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PAPAL ALLIS LLP 


CITY BANK 
FARMERS TRUST 
COMPANY 


22 William Street New York 
EXECUTOR TRUSTEE 
REGISTRAR TRANSFER AGENT 


CUSTODIAN Of SECURITIES 


Morrison & Townsend 


Established 1902 X 
Members New York Stock Exchange 


120 Broadway, New York 


Uptown Office 
509 Madison Avenue 


Chicago Detroit Newport, R. 1. 
Torrington, Conm. Southampton (Seasonal) 


Londoa 
64 Bishopsgate, E. C. 2 


Harris, Forbes & Co., Ltd. 
77, Cornhill, E.C. 3 





Harris, Forbes & Company 


Pine Street, corner Willlam 
NEW YORK 


Harris, Forbes& Company Harris, Forbes & Company 
Limited 


Incorporated 
Boston Montreal 
Harris, Forbes & Cle 
23, Rue de la Paix 
London Paris 





Harris Trust and Savings Bank 
Bond Department 
Chieago 











A. ISELIN & CO. 


40 WALL STREET 


NEW YORK 


Representatives 


London Montreal 


Paris 





Hallgarten & Co. 


Established 1850 





New York 


Chicago 





Lenden 


DYiln, Tread & Co 


and Manicipal Bonds 
Railroad, Poblic Uiility and 
wt Pl ly 













COMPANY 


INCORPORATED 


CH 






NEW YORK 






Affiliated with 





Chicago 






CONTINENTAL ILLINOIS 


ICAGO 


SAN FRANCISCO 


Continental Illinois Bank and Trust Company 








“CHARTER NO. 1 











LIVINGSTON E. JONES, 


ss 


FIRST NATIONAL BANK 
PHILADELPHIA 


President 





The 
New York Trust 
Company 


Capital, Surplus and Undivided 
Profits « . . . « $48,000,000 





100 BROADWAY 
57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE; 


WHITE, WELD & Co, 


Members New York Stock Exchange 


. Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YORK PHILADELPHIA BOSTON 
Cable Address “‘Whiteweld”’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. 


ESTABLISHED 1892 


Corporate Financing 
Investment Securities 


Commission Orders 
Executed 
Boston 


New York Philadelphia 





Capital 
Surplus & Profits . 








Member Federal Reserve System and 


i 
' 
| 
| 
N.Y. Clearing House Assactstion 


THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 





$148,000,000 
211,000,000 


Deposits . 1,883 ,000 ,000 





The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals. 


General Banking 


Trust Department 
Foreign Department 
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_Snbvestment Houses and Drawers of Foreign Exchange 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
‘oreign E Credits, 
ne V1 Cable Transfers 


Oircular Letters for Travelers, available in all 
parts of the world. 
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Investment Securities 


Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 

















Maitland, Coppell &Co. 


68 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers 


Letters of Credit 
on 


National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


80 PINE STREET NEW YORK 




















HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N, Y. STOCK EXCHANGE 
Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





INVESTMENT 
SECURITIES 


A.B.Leach&Go., Inc. 





New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 




















Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment ae bought and sold on com- 
mission. Trave credits tater 2 through- 
out the United i. Cuba, Rico, Mexico, 
Central America and Spain. “Make collections 
in and issue drafte and cable transfers on above 
countries, 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 











weer 

















Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


NEW YORK DETROI? 
BOSTON 42 Broadway rnovivence 
CHICAGO . PORTLANL 
curveann 732 Fifth Ave. serssvacn 
Members of the New York, Boston, 
Chicago, Cleveland, Pittsburgh. 
Detroit Stock Exchanges and the 


New York Curb Exchange. 




















GRAHAM. AM, PARSONS & Co. 


NEw YORK 









Deal in and Purchase issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 
of 








ESTABLISHED VALUE 























J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


LAZARD FRERES & Cie., PARIS 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 





Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











FOREMAN-STATE 
CORPORATION 


Investment A filiate of 
Foreman-State National Bank 


CHICAGO NEW YORK 
33 N. La Salle St. 52 Wall St. 


SAN FRANCISCO 
1604 Russ Bldg. 







































PORTER Fox 
& Go. 


GNCORPORATED 
















120 SovtInLa SALLE STREET 
TELEPHONE CENTRAL 2707 


GHIGAGO 
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Gold , Sachs & Co,|MILLETT, ROE & Co. 
Lee, Higginson & Co. | hecenseccun 








Commercial Paper 
Investment Securities Commercial and Travelers’ ‘iidies of Credit INVESTMENT SECURITIES 
Letters of Credit Foreign Exchange 


Securities Bought and Sold on Commission. 











MEMBERS 
New York Boston Chicago NEW YORK STOCK EXCHANGE 
® NEW YORK 
Higginson & Co. Lee, Higginson’et Cle. | CHICAGO BOSTON 
Londen Paris SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY NEW YORK 
RAILWAY 





GREEN, ELLIS & ANDERSON || EQUIPMENT BONDS A. G. Becker & Co. 


eo 


INVESTMENTS Suvastitin Cniaies: dieih widih es: wiaitililtien Sound Securities 
for Investment 


100 Broadway, New York EVANS, STILLMAN & CO. 


Chicago New York 



































Telephone Rector 1969 Members New York Stock Exchange > ae 
and other important 
14 WALL STREET NEW YORK Financial Centers 
PITTSBURGH, PA. WILKES-BARR, PA 
Commonwealth Bidg. Miners Bank Bidg. 
231 SOUTH LA SALLE STREET BAKER, WEEKS & 
Chica HARDEN 
ago Members New York Stock Exchange ; 
hanben Phiedsighla Stack Excherse |p 
MEMBERS Members 
PARSLY BROS. & Co. I A a 
1500 WALNUT STREET CHICAGO STOCK EXCHANGE 52 Wall Street 
PHILADELPHIA CHICAGO BOARD OF TRADE NEW YORK CITY 
ASSOCIATE MEMBERS Branch Offices: 
MEMBERS PHILADELPHIA STOCK EXCHANGE NEW YORK CURB EXCHANGE Graybar Buil ding, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Address: Bakerweeks 
































SCHLUTER & Co. r 


tncorporated 























































1 Wall Street. 120 So. La Salle St. 3 
FIELD, GLORE & Co. NEW YORK CHICAGO | WoOoD, STRUTHERS 
& Co. 
Chi New York 
scago ew 2OF INVESTMENT SECURITIES | 20 PINE STREET 
| NEW YORK 
= 
Mewbers ef Detroit Steck Exchange 
Charles A. P i " 
B. W. Strassburger areare & Se 
INVESTMENT SECURITIES 
SOUTHERN INVESTMENT SECURITIES since Guiaians deehant there. ALDRED & CO. 
Montgomery, Ala. Pict cae 
Fiscal Agente for 
Public Utility and Hydro-Biectrie 
Oompanies 











FENNE  R: 
\S BEANE 


~~ rrr 6 


Chas. D. Barney & Co. 
Menvert Neo xot oot Bane =| FIARPER & TURNER 


Established 1875 










MEMBE 
NEW YORK STOCK EXCHANGE Investment Bankers 


, NEW YORK COTTON EXCHANGE 
and other principal exchanges 
Private wires throughout the South 


‘3 60 Beaver Street’ - - - NEW YORK 
i$, 818 Gravier Street - NEW ORLEANS 


Investment Securities 
Members Philadelphia Stock Exchange 





New York Philadelphia 
65 Broadway 1438 Walnut Street STOCK EXCHANGE BUILDING 


PHILADELPHIA 





























FINANCIAL CHRONICLE 











PLP PPL DDL LLL LL LL LD DLA LD LAPD LDP PPP PDP 











‘Investment and Financial Houses 











Ww: invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
p99 in 1852 

Picrey 26 States, serving 
1,405,650 guecmmes in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 


Paid up Capital and Surplus 
$300,000 ,000 






Gers ccLecTRIC 


61 Breadway 




















Wwe extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





. ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 
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StTrouD & Co. 


ncorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C, 


BUC CLL 
HRUNLODUUEGNGUNUEUOODEDODLODDENNELODOEONOUEOSADOENOOOEDNUEOOONNCDNONe NENT ONO 
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BERTRON, GRISCOM & CO., Inc 


GOVERNMENT AND 
CORPORATE FINANCING 


Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Adembers New York and Boston 
Stock Exchanges 


45 Milk St. 
Boston 


14 Wall St. 
New York 








Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Chain Store 
Corporations. 


40 Wall Street New York 























ROBERTS, ROACH & CO. 


INCORPORATED 


NEW YORK CITY 


Investment Securities 
20th Century {Fixed Trust 








Financial 
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STOCKS & BONDS 


Bought and sold for cash, or carried on 
.» eonrervative terms. 


Gi lmactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New}York Stock2Ezchango 


120 BROADWAY NEW YORK 











GODDARD & Co. 


INCORPORATED 
New York 


Pittsburgh Cleveland 
, 
GODDARD, KNEESSI CQ. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 























BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





E.W.Clarkso. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





Specialists in high grade 
Electric Light and 


Power Securities 


of well-managed companies 
Write for Lisi 


R.E. WitsEy & Co 


javestment Securities 


120 South La Salle St., Chicago 




















Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


All Listed and Unlisted, Local, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 











Joseph Walker § ar 











PAUL & CO., Inc. 


1420 Wainut St., 
PHILADELPHIA 


Investment Securities 


120 Broadway 
NEW YORK 


























Auctioneers 


LLLP LP PPL ILLS ae 


Adrian H. Muller & Son 


Established 1837 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 
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Canadian 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 








Canadian 


we 


THE CANADIAN BANK 
OF COMMERCE 





Capital Paid-up______- $36,000,000.00 seed Pot 108, TORONTO 
Surplus and Undivided pate. GREET Mss ntesitcebons gryte 
Pretees.. 2 acideconek $38,947,047.38 ” Semattieeen tee lek ane ey: 

Total Assets____.__-.- $826,969,537.61 General Manager, 8. H. Logan 
President, N. L. McLeod es ome Fe Gtneon 
SIR CHARLES GORDON, G.B.E. R.A. Rumsey ‘ B. P. Alley 
Vice-Presidents, New York Office, 130 William Street 


H. R. DRUMMOND, Esq. 
Maj.-Gen. The Hon. 5. C. MEWBURN, C.M.G. 
Sir FREDERICK WILLIAMS-TAYLOR 


General Managers, 
W. A. BOG—JACKSON DODDS 


Branches and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 
in Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
eres). Chicago (27 South LaSalle Street), 

n Francisco, Bank of Montreal (San Fran- 
cisco), 833 California Street. 

In Mexico—Mexico City, Guadalajara, Mon- 
terrey, and Puebla. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Celonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 








Royal Securities 


Corporation 
100 Broadway, New York 


Rector 2-6660 


Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nifd. 


Private Wire Connection between New York, 
Montreal and Toronto 




















High Grade Canadian 


Securities 


HANSON BROS. 


Incorporated 
Established 1883 


255 St. James Street 
HArbour 9281 























Montreal 
TORONTO OTTAWA QUEBEO 
meee —— _ 
Financial 
oo CALIFORNIA ; 
CHAPMAN DE WOLFE & CO. 
* BROKERS - 


MEMBERS 
NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 


341 Montgomery St., San Francisco 
Telephone DAvenport 4730 





Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 

LOS ANGELES 
SAN|FRANCISCO 

SAN DIEGO 


PASADENA 


Cc. J. STEPHENSON 
R. B. BUCKERFIELD, | Agents 
N. J. H. HODGSON, 
E. H. MITCHELL, Assistant Agent 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 

Travelers’ Cheques and Letters of Credit 
pened —s in = ig va 
nking an xchange ess of ev 
description transacted” with Canada. = 
LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITIAN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited 
National Provincial Bank, Limited 
Barclays Bank, Limited 








Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 
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CHAPMAN, GRANNIS & CO. 


SS INVESTMENTS = 












































112 WEST ADAMS STREET 
|= C HICAGO 














UTILITY 
SECURITIES 
COMPANY 
230 So. La Salle St., CHICAGO 


New York St.Louis Milwaukee 
Louisville Indianapolis Richmond 
Minneapolis San Francisco Detroit 
Cleveland Kansas City Los Angeles 
Des Moines Tulsa 














R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West 
TORONTO, CANADA 








MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 
Halifax Toronto Winnipeg Edmonton 
Vancouver Calgary 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


355 8t. James Street, West 
Montreal, Que. 

















Mining Engineers 


LAPS LI SISIS 


H. M. CHANCE & CO. 


THE SAND FLOTATION PROCESS 
FOR CLEANING OOAL 


—PPPP oe 





| 643 Drexel Bldg., Philadelphia,'Pa. 








A. 0. Slaughter, Anderson & Fox 


MEMBERS 
New York Stock Exchange 


120 South La Salle St. 
CHICAGO, ILL. 


120 Wall Street 
NEW YORK 





Paul C. Dodge & Co., Inc 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 


CHICAGO 
New York Philadelphia 
St. Louis Kansas City 


Minneapolis Wilmington 
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~~ 








MUNICIPAL BONDS | 


ering on Re,uest 
Spectal FL fhe to Dealers and Banks 


She Hanchett Bond Cox 


Incorporated 1910 
89 South La Salle St. 
CHICAGO 

















AUGUSTA 
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- WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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Mrmeprns 
N. Y. Stocx Excmanoz 
N. Y. Cours Excmanoz 


Berdell Brothers 


ESTABLISHED 1908 
Pusuic Urtiuity Securities 


One Wall Street 


TELEPHONE 
Dicsy 4-2800 


New York 





Central Illinois Lighting Co. 


6% Preferred Stock 


Consumers Power Company 
5% Preferred Stock 


Texas Power & Light Co. 


6% Preferred Stock 


Northern Ind. Pub. Serv. Co. 


7% Preferred Stock 


Pub. Serv. Elec. & Gas Co. 


$5 Preferred Stock W. I. 




















| 





Advance Bag & Paper 6s, 1947 
American Tobacco 6s, 1944 
Bell’g’m Bay & B. C. 5s, 1932 
Roxy Theatre 614s, 1932 

Rutl. Ry. Lt. & Pow. 5s, 1946 
San Diego Water Supply 5s,’55 














BODELL & CO. 
PROVIDENCE, R. I. 


New York New Haven Hartford Boston 















































Northwest 
Jogernt Bonen Pua 
f Rector Street Tel WHitehallése6o ||] Lane, Piper & Jaffray, Inc. 
MINNEAPOLIS 
Members Minneapolis-St. Paul Stock Exchange 
BALTIMORE CINCINNATI 
H SUTRO BROS. & CO. 
Westheimer oe 
end Compeény ae ee 
Méombere of the New York Stock Exchange atniihi'dihds Whidls YoGhibaingy + « Wtiantaida 
Detroit : : Rochester : : Syracuse 
WASHINGTON DAYTON | Buffalo 
a Financial 
ST. LOUIS MICHIGAN 
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eee PPP LPL LL 


Smith, Moore & Co. 
Investment Securities 
Members St. Louts Stock Exchange 


St. Louis 





HARRIS, SMALL & Co. 


1400 PENOBSCOT BUILDING 
DETROIT 
Telephone Randolph 8850 


Member 
Detroit Stock Exchange 








N. Y. Central Ref. 414s, 2013 
Pennsylvania 414s, 1970 
Pennsylvania 414s, 1981 

Pitts. Cin. Chic. & St. L. 4148,’77 
So. Pacific Deb. 414s, 1981 

So. Pac. Oreg. Line 414s, 1977 





Alabama Power 41s, 1967 

Con. Gas Balto. 4s, 1981, W.I. 
Penn. Power & Light 414s, 1981 
Empire District Electric 5s, 1952 
Mississippi Pow. & Lt. 5s, 1957 
Narragansett Elec. Co. 5s, 1957 
Tennessee P. S. 5s, 1970 


NeEwsorG a Co. 


Members New York Stock Exchange 
Members New York Curb Excheage 
60 Broadway, New York 
Telephone Digby 4-487@ 
Private Wire to St. Louis 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 
Detroit 








St. Louis Securities 


STIX & Ea. 
- oop cune'or 
Members St. Louis Stock Exchange 





























Directory Of Stock 
and Bond Houses 


“Security Dealers ef North America” 
Published semi-annually 


A 1,055 Page Book containing over 
11,000 listings arranged alphabetically 

States and Cities with full details 
as: 


Street Address. 

Officers or Partners. 

Department Heads. 

Branches maintained with street 
address and name of resident 
managers. 

Character of business and class 
of securities handled. 





Stock Exchange memberships 











LOUISVILLE 


SPAR nnn PADD PDD Oanwnrnom™mrnr’ 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N.Y. Siock Exchange 
LOUISVILLE, KY. 


431 W. Jefferson St. 





ALABAMA 


_eeeeeeeernmm PLP P PPP AAPL ADARALRI Inn’ 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 











SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


held. 
Correspondents. 
Private wire cennections. 


Local and Long Distance Tele- 
phone Numbers. 


Price $6 
HERBERT D. SEIBERT & CO. 


Incerporated 
Publishers 
126 Front St., near Wall New York City 
Telephone—Jehn 4857 








aa 
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efay TRADING DEPARTMENT. @ 


FLORIDA Close Markets for 


e 4 BANKS and DEALERS in 
County, Municipal : 
and District North American Trust Shares 


Bonds Corporate Trust Shares 
dealt in 


H.C. SPILLER & CO. Diversified Trustee Shares 


INCORPORATED 


27 State St. 79 Wall St. STEELM AN & BIRKINS 


Boston, Mass. New York City 
60 Broad St., New York Tel. HAnover 2-7500-5973 



























































Guaranteed 
BONDS Stocks 


Inquiries Invited are among the safest invest- 
on ments available in the pres- 


t unsettled market. 
\WATER COMPANY we 

Bull & Eldredge BONDS Inquiries Invited 

| Members New York Stock Exchange 


pane ne rime lll HD. KNOX&CO. || Adams & Peck 


Members Unlisted Securities Dealers Assn. 63 Wall Street New York 


11 B’way, N. Y. 17 State St., Boston Telephone BOwling Green 9-8122 


Private telephone between offices. 


Short Term Securities 



































Specialists in 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. Missouri State Life Thsurance 


830-332 Walnut St. Long Bell Lumber 6s, all issues 


CINCINNATI, 0. BIOREN & CO. Rickorine Lumber, tat Metie toa 


St. Louis Joint Stock Land Bank 
nite EDWARD D. JONES & CO. 
1608 Walnut Street 


rg me Exchange 
[ nvest ment Philadelphia, Pe. Séahune! Te sire Png cae Mo. 
Securities Established 1865 


Members New York and Philadelphia 
Stock Exchanges Baltimore Markets 


geen toe net beer STEIN BROS. & BOYCE 


Established 1853 
Telephone REctor 72-8881 6 South Calvert St., Baltimore, Md. 


Lockport Lt., Mt. & Pr. 6340, 1964 1] asoniers tec Pak’ mune ent Revtelille 
Stock Exchange 


. Jenkins, Whedbee & Poe 


Specishasts 
Mississippi Val Public Service Co. Member Baltimore Stock Exchange 
Sn ee ee a ron te. BALTIMORE, MD. Chic.Loc.Transp.64s,Pfd.& Com. 


h . New York Telephone Digby 4- 1859 
Gastens Guages Sages @ ewer Co kPhila. Teleph. Rittenhouse 3940 Joint Stock Land Banks 
Bought— 80ld—Quoted North American Trust Shares 


EDGAR, RICKER & CO Tubize Chatillon Com.& Pfd.A&B 
160 North Water Street, , Neh sal Friedman & Co., Inc. 


Milwaukee, Wis. ‘ 74 Trinity Pl., N. ¥Y. Bowling Green 98-2538 
J.S. Rippel & Co. 


18 Clinton St. Newark, N. J. - 
iii Ky. & Ind. Term’! 1st 41s, ’61 


DETROIT Newark Bank & Insurance Stocks|| Texas City Term’! Ist 6s, 1941 
Public Service Bonds K. C. Memp. & Bir. 4s & 5s ’34 
Real Estate Bonds Municipal Bonds Ga. South & Fla. Deb. 5s, 1952 
Piedmont & North Ist 5s, 1954 


Southern Indiana Ist 4s, 1951 
GEORGE J. HUEBNER & CO. New Orl. Gt. North. Ist 5s, ’55 


We Specialize in 
Penobscot Bidg. Tel. Cherry 6542 


OHIO SECURITIES Missouri Pac. Sec. 514s, Serial 


DETROIT All Issues 
Distributors: Corporate Trust Shares || BENJ. D. BARTLETT & CO. wo eS ote “ 


Members New York Stock Exchange Telephone Digby 4-0088 
| $18 VINE ST. CINCINNATI, OHIO 
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Baltimore & Ohio 


] ist 4s, 1948 


Pennsylvania R. R. 


4s, 1948 


Union Pacific 
Ref. 4s, 2008 


Northern Pacific 
P. L. 4s, 1997 








THEODORE PRINCE & Co. 


q 


Penna. Pr. &. Lt. 


414s, 1981 


United Elec. of N. J. 


4s, 1949 


“New Haven” 
All Issues 


Chicago & No. West. 


3lés, 4s, 434s, 5s, 1987 











i 


E. G. Budd Mfg. Co. 6s, 1938 
Phila. Rapid Transit Issues 
Public Service Corp. N. J. Issues 
Pittsburgh Railways Issues 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
New York Telephone HAnover 2-4772 


BORER & CO. 
INVESTMENT SECURITIES 


1416 Chestnut Street 
PHILADELPHIA 


Members Philadelphia Stock Exchange 
Telephone Spruce 4375 
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Metropolitan Edison 6% pref. 
Penna. Power & Light 4)4s, 1981 
Pa. Pow. & Light 5s, 6s & 7% pfd. 
Phila. Electric 4s, 1971 



































embers Exchange United Public Utility 544s, 1947 
Mendon Now Tork Gch Eochone Phila. Electric $8.00, Preferred 
Members Exchan P . t t. . " 
New Tork wrodues * Delaware flee. Power Biss, 1959 
1528 Walnut Street 120 Broadway 80 Federal Street PARSLY Bros. & Co. 
Philadelphia New York Bosten Philadelphia 
2-89830 Members Philadelphia Stock Exchange 
naeeey S0ee RBeter —o Telephone: New York, Andrews 3-3607 
Dividends Dividends 
meee “yo Aa INTERNATIONAL SALT J. B. Stetson Co. 
The Board of Directors of the Lehigh Valley COMP ANY 
Coal Sales Company have declared a dividend of 


Ninety Cents share, payable June 30, 1931, 
to those stockholders of the company who are 
holders of full-share certificates of stock, reg- 
istered on the company’s books at the close 
of business, June 11, 1931. Transfer books will be 
closed from June 11 to June 30, both inclusive. 
W. J. BURTON, Secretary & Treasurer. 


LEHIGH VALLEY COAL CORPORATION 
New York, May 21, 1931. 

The Board of Directors of the Lehigh Valley 
Coal Corporation have declared a dividend of 
Seventy-Five Cents per share, payatie July 1, 
1931, to those stockh iders of the Company who 
are holders of full-share certificates of preferred 
8 , registered on the Company’s books at the 
close of business, June 11, 1931. 

W. J. BURTON, Secretary & Treasurer. 


OFFICE OF 
SOUTHERN COLORADO POWER COMPANY 
Chicago, Illinois. 

The Board of Directors of the Southern Colo- 
rado Power Company has declared the regular 
quarterly dividend of one and _ three-quarters 
per cent upon the Preferred Stock of the Com- 
pen , payable by check June 15, 1931, to stock- 

olders of record as of the close of business 
May 29, 1931. 
M. A. MORRISON, Treasurer. 


OFFICE OF 
STANDARD GAS AND ELECTRIC COMPANY 
Chicago, Illinois. 
The Board of Directors of the Standard Gas and 
Electric Company has declared the regular 
uarterly dividiad of One Dollar ($1.00) per 
share on the $4.00 Cumulative Preferred Stock 
of the Company, payable by check June 15, 1931, 
to stockholders of record as of the close of business 
May 29, 1931. 
M. A. MORRISON, Treasurer. 


NORTHERN PIPE LINE COMPANY 
26 Broadway, New York 


May 13, 1931. 

A dividend of One Dollar and Fifty Cents 
($1.50) per share and an extra dividend, out of 
non-recurring income, of ss Cents (50c.) per 
share, have been declared on the $50.00 par value 
Capital Stock of this Company, both payable 
July 1, 1931, to steckholders of record at the 
close of business June 12, 1931. 


J. R. FAST, Secretary. 
1 


The United Gas Improvement Co. 


I. W. MORRIS, Treasurer. 
April 22, 1931. Philadelphia, Pa. 




















Quarterly Dividends of 

J $1.25 a share on $5 Divi- 
dend Preferred Stock and 

30 cents a share on Common 
Stoek have been declared, pay- 
able June 30, 1931, to respec- 
oan holders of record May 29, 





















For ether dividends see page x. 





475 Fifth Avenue 

A dividend of SEVENTY-FIVE CENTS (75c) 
has been declared on the capital stock of this 
Company, payable July Ist, 1931, to stock- 
holders of record at the close of business June 15, 
1931. The stock transfer books of the Com- 
pany will not be closed. 

H. J. OSBORN, Secretary. 


THE ELECTRIC STORAGE BATTERY 
COMPANY 


es Ave. and 19th St., 
*hiladelphia, May 15, 1931. 
The Directors have declared from the Accumu- 
lated Surplus of the Company a quarterly divi- 
dend of One Dollar and Twenty-five Cents 
($1.25) share on the Common Stock and 
the Preferred Stock, payable July 1, 1931, to 
stockholders of record of both of these classes 
of stock at the close of business on June 8, 1931. 


Checks will be mailed. 
HENDERSON, Treasurer. 





WALTER G. 


NEW YORK TRANSIT COMPANY 
26 Broadway, New York 

May 23, 1931. 
A dividend of Fifteen (15) Cents per share and 
an extra dividend of Ten (10) Cents per share 
have been declared on the Capital Stock ($10.00 
par value) of this Company, both payable July 
15, 1931, to stockholders of record at the close 

of business June 26, 1931. 
J. R. FAST, Secretary. 


YALE & TOWNE MFG. CO. 


A dividend No. 158 of 50 cents per share has 
been declared by the Board of Directors out of 
ast earnings, ny July 1, 1931, to stock- 
olders of record at the close of business June 10, 


1931. 
J. H. TOWNE, Secretary. 


MUSKOGEE COMPANY 
Philadelphia, May 21, 1931. 

The Board of Directors has this day declared a 
dividend of $1.00 r share on the NO PAR 
COMMON STOCK of the Company, payable 
June 15, 1931 to stockholders of record as of 
close of business June 5, 1931. 
Checks will be mailed. Transfer books will 
not be closed. 
R. R. SCHALL, Asst. Treasurer. 


Office of 
OKLAHOMA GAS & ELECTRIC COMPANY, 
CHICAGO, ILLINOIS. 


The Board of Directors of the Oklahoma Gas 
and Electric Company has declared a quarterly 
dividend of one and three-quarters per cent on 
the Seven Per Cent Cumulative Preferred Stock 
of the Company, payable by check June 15 
1931, to s olders of record as of the close of 
business May 29, 1931. 

At the same meeting a dividend of one and 
one-half per cent was declared on the Six Per 
Cent Cumulative Preferred Stock of the Com- 
pany Payable by check June 15, 1931, to stock- 

olders of record as of the close of business 
May 29, 1931. 














W. R. EMERSON. Treasurer. 





Common & Preferred 


Barnes & Lofland 


1528 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 














Dividends 
td PLD LD LALLA L LA 
NATIONAL ELECTRIC PRODUCTS 
CORPORATION 


A quarterly dividend of 37 cents per share 
on the no par value stock of this Company has 
been declared, payable June 12, 1931, to stock- 
a of record at the close of business May 20, 
The stock transfer books will not be closed for 
the payment of this dividend. 

F. 8. JEROME, Treasurer. 

New York, N. Y., May 20, 1931. 





HABIRSHAW CABLE AND WIRE 
CORPORATION 
DIVIDEND NO. 10 
A quarterly dividend of 25c per share on 
the no par value stock of this Company has 
been declared, payable July 1, 1931, to stock- 
yy el record at the close of business May 
The stock transfer books, will not be closed 
fe h ent of t vidend. 
on eee F. 8S. JEROME, Treasurer. 
New York, N. Y., May 20, 1931. 





MERGENTHALER LINOTYPE CO. 
Brooklyn, N. Y., May 19, 1931. 
DIVIDEND NO. 142. 

A quarterly dividend of $1.50 upon each of 
the 256,000 shares of present outstanding stock 
of no par value of Mergenthaler Linotype Com- 

ny will be paid on June 30, 1931, to the stock- 
Sciders of record as they appear at the close of 
business on —, 3, 1931. The Transfer Books 
on Ww. W. WELSH, Secretary. 


E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Delaware, May 18, 1931. 


The Board of Directors has this day declared a 
dividend of $1.00 Re share on the outstanding 
$20.00 par value Common Stock of this Com- 





pany, payable on June 15, 1931, to stockholders 
of record at the close of business on May 28, 1931; 
also dividend of $1.50 a share on the outstanding 
debenture stock of this Company, payabie on 
July 25, 1931, to stockholders of record at the 
close of business on July 10, 1931. 

CHARLES COPELAND, Secretary. 
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Crust Companies 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capita’, ‘ 
Surplus and Undivided Profits, 


January 1, 1931 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON Chairman of the"Board 


WILLIAM M. KINGSLEY, President CARL O. SAYWARD, Asst. Vice-President 
WILLIAMSON PELL, ist Vice-President UART L. HOLLISTER, Asst. Comptroller 
FREDERIC W. ROBBERT, V.-Pres. & Comp. LLOYD U Comptroller 
WILFRED J. WORCESTER, V.-Pres. & Secy. 
THOMAS H. WILSON, Vice-President 
ALTON S. KEELER Vice-President 
ROBERT S. OSBO ORNE, Asst. Vice-President 
WILLIAM C. LEE, Asst. Vice-P 

RY B. HENZE, Asst. Wen Desekioas 


TRUSTEES 


WILLIAM M. pine ghd 
CORNELIUS N. 

WILLIAM VINOENT “ASTOR 
Ad Mags: 


K L. POLK 
THATOHER M. BROWN 


$2,000,000.00 
$27,503,497.28 


Kae 


WILLIAMSON PELL 
LEWIS CASS LEDYARD, JR 
GEORGE F. BAKER, JR. 
WILSO fan 


HELDON NM 
UR CURTISS JAMES JOHN P. WILSO 
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Foreign 





Foreign 


“~—wnr—er 


NATIONAL BANK OF INDIA, LIMITED 


Benkers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
pine and Aden and Zanzibar 


£4,000,000 
£2,000,000 
000, 
The Bank conducts every qeoatotien of banking 
and exchange business 
Trusteeships and Sascuterships also 
unde en. 








NATIONAL BANK OF NEW ZEALAND Lid. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
ae and Subscribed 


pi 
Paid-up Capital 
Reserve Funds and 
Undivided Profits... £2,174,171 


£4,174,171 
The Bank receives Deposits at rates which 
du =’. pF "a “Banking busin 
u ev ion vf esa 
nected with New Zeala: 
Arthur Wiilis, Manager. 














Hong Kong & Shanghai 


BANKING CORPORATION 


Incorporated in the Colony of Hongkong. 7 
ability of members , limited to the extent an 
in manner bed by Ordinance No. 6 of 1929 
of the Colony. 


Authorized Capital (Hongkong Currency) H$50,000,000 
Paid Up gh om renmendeneiy ' 000,000 
Received Fund in £6,500,000 
Reserve Fund in Bitver (Hongkong Cur- 


rency) 
Reserve ete | of Proprietors (Hong- 








LINCOLN MENNY OPPENHEIMER 


Bankers 


$20,000,000 


©. DE OC. HUGHES, Agent 


Frankfort o. M., Germany 
72 WALL STREET, NEW YORK 


Cable Address ‘Openhym” 





Ezecute orders for purchase 
and sale of Stocks and Bonds 


English; Scottish and Australian Bank, Ltd. 
Head Office, 6 Gracechurch St., London, E. C. 
and 459 Branches & Agencies in Australia. 

Subscribed A. ital 
Paid-up © 
Further Tae plity of Proprietors 
e Fund 
Remittances made by Telegraphic, Transfer 
Bills Negotiated or forwarded for Collection 
ng and _eunenee business of every de 
scription Wwamsecteg i ustralia. 
. JANION, Manager 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 


Capital Authorized 
Capital Paid Up £1,0 
raid, a Undivided Profits-£1,646,506 
Branches in inti. Burmah, Ceylon, Straits Settle- 
ments, Federated Malay States, Siam, China and 
Mauritius and Dutch East Indies. New York 
Correspondents, Bank of Montrea!, 64 Wall 8t. 


Foreign Exchange Letters of Credit 




















Ernst Wertheimber & Co. 


BANKERS 
Frankfort o. M., Germany 
Cable Address; Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 




















“Security Dealers of North America” 


A directory of Stock 
and Bond Houses 


Strong—Rugged—Dependable 


Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 


HERBERT D. SEIBERT & CO. 
columns. 


Publishers 
126 Front St., Near Wall, New York City 














Foreign 


BANK 
£10,000,000 
+ «+ £5,000,000 


RE 
NEAR EAST: Istanbul (fo 7’ Constant 


goon eons anh Le a oa 
IN; 26 6 Tiare orton | Street, E. Z 2. 


MARSEILLES; 38, Rue St. Ferreol. 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Aggreate Assets 80th Sept., 1980 1$446,141.898 
Tee C. DAVIDSON, General Manager’ 


594 BRANOHES and AGENCIES in the 
ustralian Pa 


London Office: 


Head Office: 
~ Threadneedle 


George Street, 
SYDNEY treet, E.C. 2 
Agents: Standard Bank of South Africa, Ltd. 
New York 








The National City Bank of New York 


Head Office: 55 Wau St., New York, U.8.A. 
49 Branches in 
Greater New York 


FOREIGN BRANCHES 


CUBA PORTO BICO 
DOMINICAN RBEPUBLIOC OF 


LONDON 
ARGENTINA 
BELGIUM 
BRAZIL 
CHILE 
CHINA 
COLOMBIA 
PERU 


The laternational Banking Cerperation 
Head Office—55 Wall St., New York, U.S. A. 
BRANCHES 
LONDON MADRID 


GAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 


BEPUBLIO 
INDIA 


PANAMA 
STRAITS 
ITALY SETTLEMENTS 
JAPAN URUGUAY 
MANCHUBIA VBENZUBLA 
MEXICO PHILIPPINE ISLANDS 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid) 
Reserve Fund 


($5 to £1) 





Over 
200 Years of Commercial Banking 











Terms for the opening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, England. 


HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.D.D.B 
Total number of offices, 243 








a 


SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


CovumaianBank Note Compan 


S2 WALL STREET SOO S. ASHLAND BLVD. 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 


a 
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Announcements Dividends 
* 
The DIVIDEND 
ARMOUR &3 COMPANY 
WOOL ASSOCIATES OF DELAWARE 
of the On May 15th a quarterly divi- 


NEW YORK COTTON EXCHANGE, Inc. 


WOOL TOP FUTURES 


Trading will be conducted on the floor of the New York 
Cotton Exchange, New York City, from 10:30 a. M. 
to 2:30 p.m. on Mondays to Fridays inclusive and from 
10:30 A. M. tO 11:30 A.M. On Saturdays. The unit of trad- 
ing will be a contract for future delivery of 5,000 pounds of 
American fine tops, made out of average 64s merino wools, 
oil combed, equal to the ‘‘Wool Top Exchange Standard’’, 
basis Boston delivery. Prices will be in multiples of ten 
hundredths of one cent per pound. The commission 
to non-members will be $15.00, and to members $7.50, for 
each contract of 5,000 pounds bought or sold, with an addi- 
tional charge on foreign orders of $1.25 for each contract. 


Members of the domestic and foreign wool trade 


May 18, 19317 


announce the opening 


of the 


EXCHANGE 


are invited to utilize this exchange 


for hedging holdings and commitments of 


wool, wool tops and wool manufactures 
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hes no securities tox sate 


Whenever we are called upon to invest mone 


clients, we are free to choose securities from the whole 


investment field. Only with this freedom, we believe, 
can we choose the securities that best suit the needs of each 






Central Hanover 


individual client. 


Since Central Hanover has no securities for sale, cus- 
tomers are not asked to buy securities of any kind. Impar- 
tial and experienced investment advice, however, is avail- 


able when desired. 


CENTRAL HANOVER 


BANK AND TRUST COMPANY 


NEW YORK 
15 Offices in 15 Manhattan Centess 






















dend of one and three-fourths 
per cent (154%) on the pre- 
ferred stock of the above cor- 
poration was declared by the 
Board of Directors. Payable 
July 1, 1931, to stockholders of 
record at the close of business, 
June 10, 1931. 


E. L. LALUMIER, 


* 
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The United Corporation 
$3 Cumulative Preference Stock 


The Board of Directors of The 
United oration has declared a 
dividend of 75c per share upon 
the outstanding $3 Cumulative 
Preference Stock, payable July 1, 
1931, to holders of record at the 
close of business June 5, 1931. 


L. A. KEYES, Treasurer. 


Winin , Delaware, 
Mas 20, 1931. 


The United Corporation 


Common Stock 


The Board of Directors of The 
United Corporation has declared a 
dividend of 183%c per share upon 
the outstanding Common Stock, 
payable July 1, 1931, to holders of 
record at the close of business 
June 5, 1931. 


L. A. KEYES, Treasurer. 


Wilmington, Delaware, 
May 20, 1931. 


—_— eS a, 














THE TEXAS CORPORATION 


DIvIDEND @) NuMBER 19 


A dividend of two per cent (2%) or 
50¢ per share, on the par value of the 
shares of The Texas Corporation was de- 
clared today, payable on July 1, 1931, 
to stockholders of record as shown by 
the books of the corporation at the close 
of business on June 5, 1931. 


The stock transfer books will remain 
open. 

C. E. Wooppriwwce, Treasurer. 
May 19, 1931. 











Tue GARLOCK - 


Packinc CoMPANY 
abel May 19, 1931. 
COMMON STOCK DIVIDEND NO. 220 
At a regular meeting of the Board of 
Directors of The Garlock Packing Com- 
any, held in Palmyra, N. Y., Tuesday, 
Pat 19, 1931, a quarterly dividend of 
30¢ per share was declared on the com- 
mon stock of the Company, payable 
July 1, 1931, to stockholders of record 
at the close of business June 15, 1931. 


R. M. Wap es, Secretary 





For other dividends see page viii. 
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Dividends 


Midland United 
Company 
Notice of Dividend 


The Board of Directors of the 
Midland United Cdémpany has de- 
clared the regular quarterly stock 
dividend of one and one-half per 
cent (1%%) upon the Common 
Stock of the Company [being at 
the rate of three two-hundredths 
(3-200ths) of a share upon each 
share outstanding] payable on 
June 24, 1931, to stockholders 
of record at the close of business 
June 1, 1931. 

Where less than a whole share 
would be issuable for such divi- 
dend, scrip dividend certificates will 
be issued for the fractional shares. 

BERNARD P. SHEARON, 
Secretary. 


—o—er—rerev 




















Midland United 
Company 
Notice of Dividend 


The Board of Directors of the 
Midland United Company has de- 
clared the regular quarterly divi- 
dend upon each share outstand- 
ing of the Convertible Preferred 
Stock, Series A, of the Company, 
consisting of seventy-five (75) 
cents,in cash,orone-fortieth (1/40) 
of a share of Common Stock of 
the Company, at the election of 
the holder, such election to be 
made fifteen business days before 
June 24, 1931. 

This dividend is payable on 
June 24, 1931, to stockholders of 
record at the close of business on 
June 1, 1931. 

BERNARD P. SHEARON, 


‘ Secretary. 





























The 

North American 
Company 

QUARTERLY DIVIDENDS 


No. 109 on Common Stock of 24% 
in Common Stock (at the rate of 1 /40th 
of one share for each share held); and 


No. 40 on Preferred Stock of 14% 
in cash (at the rate of 75 cents per share) 


Will be paid on July 1, 1931 to 
ive stockholders of record at the 
close of business on June 5, 1931. 


| 























AMERICAN TELEPHONE AND TELEGRAPH COMPANY 
167th Dividend 
Tue regular quarterly 
dividend of Two Dollars 
and Twenty-Five Cents 

ree ($2.25) per share will be 
paid on July 15, 1931, to stockholders 
of record at the close of business on 
June 20, 1931. > 


H. BLAIR-SMITH, Treasurer. 











Coupons 
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AMERICAN TELEPHONE AND TELEGRAPH COMPANY 


Thirty-Year 5% Collateral Trust 
S Gold Bonds 
Due December 1, 1946 

Coupons of these bonds, pay- 

able on June 1, 1931, will be 

Paras & paid in New York at the office 
of the Treasurer, 195 Broadway, 

or in Boston at his office, 125 Milk Street. * 


H. BLAIR-SMITH, Treasurer. 
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Orders Executed 


for 


WOOL TOPS 


FUTURES 


MEMBERS 
YORK STOCK EXCHANGE 
YORK COTTON EXCHANGE 
ORLEANS COTTON EXCHANGE 


MEMPHIS MERCHANTS EXCHANGE 
AND OTHER PRINCIPAL EXCHANGES 


NEW YORK CITY OFFICES 


60 Beaver Street 50 East 42nd Street 


PRIVATE WIRES TO 37 FENNER & BEANE OFFICES 























June 1, 1931. 





UNION PACIFIC RAILROAD CO. 


EDWARD G. SMITH, Treasurer. 
New York, N. Y., May 14, 


Dividends Dividends 
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Jersey City, N. J. 


A Quarterly Dividend of Selected Industhies 
$2.50 per share on the Common Stock Gs 
of tht Company has es oy pees Godianes. wore fc rated 
able on Wednesday, Ju i ‘ stock- chan 
fo ders of record at 3 o'clock P. M., Monday, 15 £ ee Place 


1931. Selected Industries Incorporated has declared 





dividend. 


SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 99 


A QUARTERLY DIVIDEND of One Dollar| of business June 16, 1931. 
and , ante ($1.50) per share on the Capital 


has been 
at the Treasurer's Office, No. 165 Br way, 
New York, N. Y., on Wednesday, July 1, 1931, 
to stockholders of record at three o’clock P. M., 
on Thursday, May 28, 1931. The stock transfer 
books will not be closed for the payment of this 


J. A. SIMPSON, Treasurer. 
New York, N. Y., May 20, 1931. 


the regular quarterly dividend of $1.375 por 
share, being at the rate of $5.50 per share 
per annum, on the issued and ontstandimg 
shares of tts Prior Stock, payable July 1, 1931, 
to holders of record of such stock at the close 


eclared payable J. Bernard Miller, Secretary. 





——— 





meee 








the Treasurer. 


READING COMPANY 
General Office, Reading Terminal 
Philadelphia, May 15th, 1931. 


of the Company, to be paid on June 11th, 1931, 
to stockholders of record at the close of business f i 
May 2ist, 1931. Checks will be mailed to Vice President & Treasurer 
stockholders who have filed dividend orders with 


JAY V. HARE, Secretary. 


LOEW’S INCORPORATED 


‘*THEATRES EVERY WHERE”’ 


May 21st, 1931 

HE Board of Directors has declared a 
quarterly dividend of 75c per share on 
the Common Stock of this Company, pay- 
able on the 30th day of June, 1931 to stock- 


The Board of Directors has declared from holders of record at the close of business on 
the net earnings a quarterly dividend of one the 13th day of June, 1931. Checks will be 
per cent (1%) on the First Preferred Stock mailed. 


DAVID BERNSTEIN 








Preferred Dividend 


Cheques will be mailed. 





KAUFMANN DEPARTMENT 
STORES, Inc. 


Pittsburgh ," Pa., . 

The Directors ha declared a dividend 0 ° 

1 .75 per share on i Preferred Stock, payable business on June 5, 1931. 
uly 1, 1931, to all holders of record June 10, 


OLIVER M. KAUFMANN Treasurer. 


The American Sugar 
Refining Company 


158th Preferred Dividend — 1 per cent 
No. 74 137th Common Dividend— 1% per cent 


May 18, 1931. will be paid on July 2, 1931, to 


1931. 





stockholders of record at the close of 


The Transfer Books will not close. 
HENRY EDGCUMBE, Secretary 
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This advertisement appears as a matter of record only 


New Issue 
Exempt from Federal and New York State Income Taxes 


$1,450,000 
County of Albany 


NEW YORK 
314% Funding Bonds 
Dated May 1, 1931 Due serially May 1, 1932-1941 


Principal and semi-annual interest (May 1 and November 1) payable at the office of First Trust Company of 
Albany, Albany, New York. Coupon bonds in denomination of $1,000, fully registerable. 


Legal Investment for Savings Banks and Trust Funds in New York State 


Prices to yield 2% to 3.25% 


Subject to approval of legality by Messrs. Reed, Hoyt & Washburn, New York City 


International Manhattan Company 


INCORPORATED 
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We wish to announce the extension 
of our services to include trading in 


conducted by standing capital stock of this 
Corporation has been declared, 
Wool Associates | payable July 1, 1931, to stock- 


business June 2, 1931. 
of the 


UNION CARBIDE 
AND CARBON 
CORPORATION 


WOOL TOPS FUTURES : 


A cash dividend of Sixty-five 
cents (65c) per share on the out- 


holders of record at the close of 


Wuu1aM M. Bear, Treasurer 















— | 





New York Cotton Exchange = 





Offering our complete facilities for 
the execution of orders and for 


Inquiries Invited 


; 1931, to stockholders of record at the close o 
Members business on July 6, 1931. 
N York Stock Exch A. C. RAY, Treasurer. 
ew York Stock Exchange New York Cotton Exchange 


Electric Bond and Share Company 


Common Stock Dividend 


making or accepting deliveries. Directors of Electric Bond and Share Company 
have declared a quarterly dividend at the rate of 
114% on each share of Commun Steck outstand- 
ing, payable (3/200ths of a share) in Common 
Stock of the Company July 15, 1931, to holders 
Established 1856 of record at the close of business on June 5, 1931. 


$6 and $5 Preferred Stock Dividends 


The regular quarterly dividends of $1.50 per 
e e share on the $6 Preferred Stock and $1.25 per 


share on the $5 Preferred Stock of the Company 
have been declared for payment on August 1 















Wool Associates of the New York Cotton Exchange 





and other leading security and commodity exchanges ner 
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60 Beaver Street 
New York i 


Boston Office—75 Federal Street 


MI 


SMG LGM 


COMPANY 












4 a dividend of Fifty Cents 
Detroit ] >. share on the | Monon Stok’ hee 
Sj been declared by the Board of Direc- 
Paris, France Berlin, Germany Fj tors, both payable July 1, 1931, to 
» stockholders of record June 20, 1931. 





VM 


A. A. CLARKE, 


Treasurer 


Cable Address—Hentz, New York 


Al 





ANG, 


May 20, 1931. 
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GENERAL BAKING 


A dividend of Two Dollars ($2.00) 
per share on the Preferred Stock and 
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NEW ISSUE 





$18,000,000 
Consolidated Gas Electric Light and Power Company of Baltimore 


First Refunding Mortgage Sinking Fund Gold Bonds 
4% Series due 1981 








Dated June 1, 1931 Due June 1, 1981 


Interest Jume 1 and December 1. Principal and interest payable at offices of Alex. Brown & Sons, Baltimore, and Bank of Manhattan Trust Com- 
pany, New York. Coupon Bonds, $1,000 denomination, registerable as to principal, and fully registered Bonds in denominations of $1,000 and 
authorized multiples; coupon and registered bonds interchangeable. Redeemable, as a whole or in part, at any time, on 60 days’ published notice, 
at 105 on or before June 1, 1936; the premium thereafter decreasing 1% for each of two 5 year periods, thereafter decreasing % of 1% each 5 years 
through June 1, 1966; at 1004 thereafter, through June 1, 1976; after which the bonds will be redeemable without premium; in each case with 
accrued interest. 


Interest payable without deduction for Federal Income Tax up to 2% 


In opinion of counsel, these Bonds will be legal investments for Savings Banks in New York, 
Rhede Island, Maine, New Hampshire, Vermont, Minnesota, California and Ohio 





BANKERS TRUST COMPANY, NEW YORK, Trustee 





From his letter, Mr. Herbert A. Wagner, President, summarizes as follows: 


BUSINESS: Company does entire gas, electric light and power business in Baltimore. Its operations extend into the surround- 
ing territory. Steam for heating is also supplied to central business district of Baltimore. Electrical generating capacity, owned 
or available under contract, is 446,000 h.p. Total population of territory now served is about 1,050,000. For the twelve months 
ended April 30, 1931, electric sales were 806,029,326 k.w.h.; gas sales 12,311,240,900 cubic feet and steam sales 456,085,980 lbs. 


SECURITY: These $18,000,000 4% Series due 1981 Bonds, upon completion of this financing, (equally with $4,600,500 
Series E 544%, $10,420,000 Series G 434% and $7,500,000 Series H 444% Bonds previously issued, and with $144,500 4% 
Series due 1981 Bonds, in the treasury of the Company, when issued) will be secured, subject to underlying liens, by mortgage 
on all property now owned or hereafter acquired. 

The First Refunding Mortgage makes provision for the refunding of all underlying issues. For a full statement of underlying 
securities and description of the First Refunding Mortgage, reference is made to the President’s letter. 


EQUITY: The Company has outstanding a total of $21,648,600 par value Preferred Stock, issued in series, and 1,166,432 
shares no par value Common Stock. The total indicated market valuation at current quotations for the Preferred and Common 
Stocks outstanding is more than $125,000,000, as compared with total bonded indebtedness of $64,007,500 principal amount, 
upon completion of present financing. Continuous cash dividends on the Common Stock have been paid since 1910. Present 
dividend rate is $3.60 per share per annum. 


PURPOSE OF ISSUE: These $18,000,000 bonds are to be issued under the provisions of the First Refunding Mortgage against 
the retirement of $15,809,000 Series F, 5% First Refunding Mortgage Bonds due June 1, 1965, which the Company proposes 
to call for redemption at 105 and interest, and against retirement in recent years of $2,191,000 underlying bonds. 
Net Earnings Net Earnings 
EARNINGS: Gross Before Fixed* Times Fixed 
Year ended Earnings Depreciation Charges Charges 
Dec. 31, 1922 $20,376,084 $ 8,924,357 $3,219,351 2.77 
1923 22,221,699 9,633,107 3,088,722 3.12 
1924 21,711,928t 8,647,926 3,074,365 2.81 
1925 23,092,209 9,974,699 3,036,391 3.29 
1926 25,089,219f¢ 10,054,745 2,929,772 3.43 
1927 25,004,529f 9,876,472 3,070,133 3.22 
1928 26,562,311 11,112,103 3,047,522 3.65 
1929 28,578,167 12,377,049 2,765,163 4.48 
1930 29,359 ,026f¢ 12,114,889 2,772,853 4.37 
Twelve months ended 
April 30, 1931 29,581,423 12,385,146 2,883,374 4.30 
+ Rate decreases effective July, 1923, December, 1925, January, 1927 and November, 1929. 
*Exclusive of amortization. 

Net Earnings of $12,385,146 (before deducting $2,107,913 for depreciation), for the 12 months ended April 30, 1931, were 
4.28 times annual fixed charges of $2,896,723 on the total funded debt to be outstanding upon completion of this financing, 
including a full year’s interest on the $7,500,000 Series H 444% Bonds issued in August, 1930. 

The Company’s gas and electric rates average lower than those in any other large city on the Atlantic seaboard. 


SINKING FUND: Annual Sinking Fund of 1% of the total amount of First Refunding Mortgage Bonds from time to time 
outstanding, for purchase or call and retirement of First Refunding Mortgage Bonds. 


FRANCHISES: The Company’s gas and electric franchises are unlimited as to time and no other company can enter field 
without consent of Public Service Commission of Maryland. The grants and conditions of the Company’s franchises are satis- 
factory. 


The foregoing 1s subject to the more complete statements contained tn the Prestdent’s letter, coptes of which may be obtatned on request. 





Price 9514 and accrued interest, yield:ng 4.21% 


These Bonds are offered subject to sale and when, as and if issued and received by us, and subject to the approval of the Public Service Commision 
of Maryland. Alt legal matters in connection with this issue are subject to the approval of Messrs. Cook & Markell, of Baltimore, for the Company, 
and of Messrs. Ropes, Gray, Boyden & Perkins of Boston, and Messrs. Venable, Baetjer & Howard, of Baltimore, for us. It is expected that 
temporary Bonds of the Company will be ready for delivery on or about June 4, 1931. 





Aldred & Company 
Lee, Higginson & Co. Chase Securities Corporation 
Guaranty Company of New York Brown Brothers Harriman & Co. 
The First National Old Colony Corporation Alex. Brown & Sons 


Jackson & Curtis Spencer Trask & Co. 
Minsch, Monell & Co., Inc. 


The statements contained in this advertisement, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 
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| $5,000,000 


| Metropolitan Edison Company 
First Mortgage Gold Bonds, Series E, 4% 
Due May 1, 1971 


| 
Price 95 and interest, yielding over 4.26% 


In the opinion of counsel, these Bonds will be legal for investment 
by savings banks in New York, New Jersey, Rhode Island, 
Maine, New Hampshire and Vermont. 


The Company owns and operates properties serving electric light and 
power to more than 103,000 customers in 420 communities in 
eastern Pennsylvania, in the midst of one of the greatest power 
using districts in the United States. Gas is supplied to over 13,000 
customers in 5 communities. The estimated population served 
is in excess of 410,000. Gross earnings, including other income, 

| for the 12 months ended March 31, 1931 were $12,170,136, and 

Net Earnings before Interest, Depreciation, Dividends, etc. were 

$7,096,878, as compared with annual interest requirements of 

$1,882,525 on the Company’s total funded debt, including this 
| issue. Over 94% of gross operating revenue for the period was 
| derived solely from electric operations. The properties of Metro- 
| politan Edison Company are an important part of The Metropoli- 
| tan Edison Corporation group serving the Eastern Pennsylvania- 
| Northwestern New Jersey territory of the Associated Gas & 
| Electric System. 


The above information is summarized briefly from a circular fully descriptive 
of the issue which may be had upon request. 


HALSEY, STUART & CO. 


INCORPORATED 


HARRIS, FORBES & COMPANY BROWN BROTHERS HARRIMAN & CO. FIELD, GLORE & CO. 


EDWARD B. SMITH & CO. E. H. ROLLINS & SONS GRAHAM, PARSONS & CO. 
CHEMICAL SECURITIES CORPORATION B. B. ROBINSON & CO., LTD. GENERAL UTILITY SECURITIES 


Dated May 1, 1931 and redeemable. Interest payable November 1 and May 1. Coupon bonds in denomina- 

tions of $1000 and $500. These Bonds are offered for delivery when, as and if issued and received by us and 

subjeet to the approval of counsel. Temporary Bonds, later exchangeable for Definitive Bonds, will be 

ceady for delivery on or about June 1, 1931. All statements herein are official or are based on information 
ch we regard as reliable but are not to be considered as representations by us. 


May 21, 1931 
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$8,000,000 





Dominion Gas and Electric Company 


Business: The Company is engaged, 
through important public utility subsidi- 
aries, in the production, transportation and 
distribution of electric power and light, 
natural gas and/or water in 123 com- 
munities in the Provinces of Alberta, 
Saskatchewan and British Columbia, 
Canada. Subsidiaries serve over 50,000 
customers in a large and growing territory 
which has a total estimated population of 
approximately 250,000. The principal 
cities supplied with natural gas include 
Calgary and Edmonton, the largest cities 
between the Pacific Coast and Winnipeg. 


Earnings: Consolidated gross earnings, 
including other income, of the Company 
and subsidiaries, irrespective of dates of 
acquisition and after giving effect to this 
financing, were $4,381,890 for the calendar 
year 1930. Consolidated net earnings for 
the same period, before depreciation, de- 
pletion and other reserves, dividends, etc., 
amounted to $2,115,901, compared with 
$1,058,386 comprising annual prior charges 
of subsidiaries on securities held by the 


First Lien and Collateral Gold Bonds, 614% Series 
Due July 1, 1945 
Price 96 and interest, yielding over 6.90% 


Mr. F. W. Seymour, President of Dominion Gas and Electric Company, 
has summarized his letter to us as follows: 





public (less $41,609 income from invest- 
ments in sinking funds), net earnings 
applicable to minority common stocks of 
subsidiaries, and annual interest require- 
ments on this issue of Bonds. 


Relatively low annual average tempera- 
tures in the territory served, together with 
low rates for gas, have resulted in the aver- 
age sales of gas per domestic meter being 
the highest in either the United States or 
Canada for companies of comparable size. 
Unseasonably warm weather in the first 
quarter of 1931 caused a decline in gas sales 
which was reflected in a decrease of ap- 
proximately 12% in such consolidated net 
earnings for the twelve months ended 
March 31, 1931, as compared with the 
calendar year 1930. 


Management: Dominion Gas and Elec- 
tric Company, formed in 1930 to acquire 
this group of established utility companies, 
is controlled by American Commonwealths 
Power Corporation (Delaware) and oper- 
ated under its supervision. 


The above information is subject to the more detailed statements contained in the circular, 
which may be secured upon request. 


HALSEY, STUART & CO. 


INCORPORATED 


CHANDLER & COMPANY 


G. E. BARRETT & CO. 


INCORPORATED 


INCORPORATED 


E.H. ROLLINS & SONS 


INCORPORATED 


Dated July 1, 1930 and redeemable. Interest payable January 1 and July 1, without deduction for normal Federal Income Tax not exceeding 
2% per annum. Denominations $1000 and $500, registerable as to principal. Principal and interest payable at the office of Halsey, 
Stuart & Co., Inc. in Chicago or at the Agency of the Company in New York City, or at the Company’s Canadian Agency. These bonds 
are offered for delivery when, as and if issued and received by us and subject to the approval of counsel. It is expected that temporary 


or definitive bonds will be ready for delivery at the offices of Halsey, Stuart & Co., Inc. on or about June 10, 1931. 


All state- 


ments herein are official or are based on information which we regard as reliable but are not to be considered as representations by us. 


May 22; 1931. 






















FINANCIAL CHRONICLE 














Sinancial 


ODD LALA ~~ 











PPL LDAP DPD LPP PALA AAA PAA PAA AA AAA 

















300,000 Shares 
Public Service Electric and Gas Company 


$5 Cumulative Preferred Stock 
No Par Value 


Dividends payable eee | March 31, June 30, September 30 and December 31. 
quarterly dividend being payable September 30, 1931. Preferred over the Common 8 
share annum in cumulative dividends and $100 per share in distribution u 
Redeemable as a whole or in part at the option of the Company on any dividen 
days’ notice at $110 per share and accumulated dividends. 


Transfer ents Registrars 
J.P. Morcan & Co., NEw YorE GUARANTY TRUST COMPANY OF NEW YORE 
Drexe. & Co., PHILADELPHIA FIDELITY-PHILADELPHIA TRUST COMPANY, PHILADELPHIA 
OFFICE OF COMPANY, NEWARK,N.J. Fipe.Lity Union Trust COMPANY, NEWARK, N. J. 


Dividends will accrue from July 1, 1931, the first 
as to, and limited to, $5 per 

n iiquidation or dissolution. 

date upon thirty 





Dividends exempt from the present normal Federal Income Tax 





Sussect TO AUTHORIZATION BY THE BoarpD or Pousiic UTILITY COMMISSIONERS OF THE STATE OF 
New JERSEY 





CAPITALIZATION 
(Outstanding as of April 30, 1931, after giving effect to present financing) 


CapiTaL Stock: 
cw casnnbebestvseswosdieace 16,150,000 shares 


7% Cumulative Preferred, $100 par value____________---------------- 200,000 shares* 

$5 Cumulative Preferred, no par value (this issue)____._...__.----------- 300,000 shares 
Funpep Dest: 

First and Refunding Mortgage Gold Bonds__________.__.-_----------- $91,000,000 

Divisional Underlying Bonds and Miscellaneous Obligations___...._---- 25,452,993 

Bonds and Stocks of Leased Companies (in hands of public)_.._-------- 61,229,040 


* 199,814 shares owned by Public Service Corporation of New Jersey, of which 197 ,368 shares are pledged under 
its Perpetual Interest Bearing Certificates. 


Mr. Thomas N. McCarter, President of the enpent: has summarized 
as follows his letter to us describing this Preferred Stock: 


BusINESS AND TERRITORY Equity 











Public Service Electric and Gas Company, one of 
the largest companies of its kind in the world, owns 
or controls electric and gas systems serving a 
rapidly growing population in New Jersey of over 
3,350,000, or 82% of the population of the State. 
The territory served extends from the Hudson River 
opposite New York City, southwest across the State 
to the Delaware River opposite Philadelphia and in- 
cludes Newark, Jersey City, Paterson, Trenton, 
Camden, Elizabeth, Bayonne, Hoboken, Passaic, 
the Oranges, Perth Amboy, Union City and New 
Brunswick. 


The Preferred Stock is followed by 16,150,000 shares 
of Common Stock, all of which (except directors’ 
shares) is owned by Public Service Corporation of 
New Jersey, representing a cash investment of 
$161,500,000. 


Purpose oF IssuE 


The proceeds of these 300,000 shares of Preferred 
Stock will provide a portion of the funds required 
for the retirement of the entire $36,508,000 par value 
6% Cumulative Preferred Stock, 1925 Series, now 
outstanding in the hands of the public, which is being 
called for redemption on June 30, 1931, at $110 per 
share and accumulated dividend, the remainder of 
such series to be otherwise presently retired. 


EARNINGS 
Twelve Months ended Dec. 31,1929 Dec. 31,.1930 April 30, 1931 


Gross Revenue (including non-operating) - - - - - - - - 
Operating Expenses, Depreciation and Taxes- --- 


ee er mara 





Interest on Funded Debt, Rentals and other Income 


in 


Net Income applicable to Dividends__._-.------ 


Annual Dividend Requirements on Preferred Stock 


to be outstanding upon completion of this financing____.___......_...-_------ 


ia de ah er 





-- $95,696,650 $98 ,425,934 $98,994,442 
-- 59,135,235 58,590,274 58,549,781 
-- $36,561,415 $39,835,660 $40 444,661 
ae 8,014,001 8,737,317 9,049,055 
-- $28,547,414 $31,098,343 $31,395,606 

2,900,000 
iiiinhn mines ean en $28 495,606 


Net INCOME APPLICABLE TO DIVIDENDS FOR YEAR ENDED ApRIL 30, 1931, over 10 TIMES THE 
ABOVE ANNUAL PREFERRED Stock DivipEND REQUIREMENTS 


Application will be made in due course b 
New Yor 


the Company to list this Preferred Stock on the 
Stock Exchange 


The foregoing is subject to the more complete statements contained in the circular, copies of which may be obtained 
upon application 





This pranerced Stock is offered subject to sale and when, as and if issued and received by us and subject to the approval of our counsel, 


Messrs. Dav 
and proceedings. 
June 10, 1931. 


It is expected that temporary stock certificates or interim receipts of Drezel & 


Polk, Wardwell, Gardiner and Reed and Messrs. Dickson, Beitler and McCouch, of the form and validity of the documents 
‘0 


. will be ready for delivery on or about 





Price $103.50 per share 


less an amount equal to dividends at the rate of $5 per 
share per annum from date of payment to June 30, 1931. 





DREXEL & CO. 





BONBRIGHT & COMPANY 


INCORPORATED 
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The Financial Situation. 


As one ponders on the numerous well-meant plans 
of one kind or another intended to relieve the exist- 
ing trade depression, or distinct phases of it, and 
by the application of inept and artificial means, one 
is tempted to ask whether, after all, business recovery 
would not be speeded if those so zealous to advance 
the interests of a particular group or division of 
business activity could be induced to desist from 
meddling and let the process of adjustment to the 
new conditions in the labor and industrial world 
proceed in a normal, natural way, free from outside 
interference and in sole response to the operation 
of economic law. No one who reads the daily papers 
can fail to be impressed with the zeal that is being 
displayed in attempts to thwart or overcome the 
operation of the corrective processes so essential for 
the restoration of the equilibrium between things so 
badly disturbed by the events of the last two years. 

Just now the columns of the daily papers are filled 
with accounts of what the Federal Reserve Banks 
are doing, with the efforts that are being made by 
the United States Government and by leaders of 
labor organizations on behalf of union labor, and the 
paternal interest shown in the Western grain farm- 
ers—all by means of adventitious methods more 
likely to do harm than good. On Tuesday of this 
week the front pages of all the daily papers abounded 
with news in all three of these particulars, and all of 
it attesting the futility of efforts of that kind. Great- 
est prominence was given to the fact that the Fed- 
eral Reserve Banks, in pursuance of their easy money 
policy, had made another cut in their buying rate 
for acceptances. Last week, it will be recalled, they 
lowered their buying rate for acceptances for the 
fourth time since April 22, with the result that the 
rate was reduced to the preposterously low figure 
of 1% per annum. 


This 1% rate then was confined | 





i 


to bills having a maturity of one to 15 days. On 
Monday of this week the application of the 1% rate 
was extended so as to cover bills of a maturity run- 
ning all the way from one to 90 days. It should be 
added that last week, also, the Reserve Banks re- 
duced the buying rate for bills purchased for their 
foreign correspondents even lower than 1% per 
annum, dropping the rate on such purchases to only 
¥z of 1% per annum. 

There is something whimsical about discounting 
bills at such an abnormally low figure as 1% per 
annum, especially when it is considered that the 
Federal Reserve Banking System was designed to 
step in only when the ordinary banking credit was 
insufficient for the purpose, while it is notorious 
that now ordinary banking credit is in superabun- 
dance and no need whatever exists for the injection 
of Reserve credit. For the Reserve Banks at suck 
a time to thrust out Reserve credit in the purchase 
of bills and to do it at such fantasticly low figures 
as those mentioned, constitutes one of those ano- 
malies for which it is impossible to find rhyme or 
reason. Note now some of the collateral or indirect 
results: With call money commanding only 
1@114%, and acceptances offered in the open mar- 
ket at % of 1%, the New York Clearing House Banks 
found themselves obliged to cut still lower the rate 
of interest allowed their customers on bank bal- 
ances. This cate has, accordingly, been reduced from 
1% per annum to only % of 1% per annum. 

Two years ago the merchant and the business man 
was able to obtain 214% per annum on his bank 
balances. With the advent of business depression 
the rate allowed on these deposits was at first 
reduced to 2%, then to 114%, then to 1% and now 
to only 14 of 1%. ‘This latest reduction, due entirely 
to Federal Reserve policy, comes at a time, too, when 
ordinary business profits, by reason of the business 
depression, are meager or absolutely nil. In other 
words, the little interest that had accrued to the 
merchant and the business man on their respective 
bank balances is now also being cut almost entirely 
from under them. In brief, this is the penalty 
visited upon the unfortunate business man as the 
result of the easy money policy of the Federal Re- 
serve System, persisted in to the point of absolute 
absurdity. No doubt banking credit would be cheap 
in any event, owing to the setback in trade and the 
absence of any demand on Stock Exchange account, 
and yet interest rates would hardly have tumbled 
to anywhere near existing levels if the Reserve Banks 
had not entered the open market and competed with 
the ordinary banks for the availing supply of bills 
and in the process of this competition had not under- 
taken to buy bills at the unheard of figure of 1% 
per annum or less. The truth is, the Federal Reserve 
3anks deliberately engaged in driving rates down. 
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But the matter does not end there. Other out- 
siders also find themselves innocent sufferers, and 
these of a most deserving kind. With yields so in- 
ordinately low the banks find it obligatory likewise 
to reduce the rate of interest allowed on thrift ac- 
counts, On Tuesday the afternoon papers carried 
the announcement that a cut by the Chase National 
Bank had been made in the interest rate on small 
accounts from 3% per annum to 2%, to take effect 
June 1. Comment on this step was to the effect 
that this “sounded a warning to small depositors 
that they must be prepared to earn less on their sav- 
ings”, to which was added the further statement that 
thus far the declining earning power had been of 
interest mainly to the capitalist and the stock 
market. 

It soon appeared that the Chase National Bank 
did not stand alone in its action in reducing the 
rate of interest on thrift accounts, a most deserving 
class of depositors. The Corn Exchange Bank & 
Trust Co. had reduced the rate from 3% to 214% 
some weeks before. The New York “Herald 
Tribune” the next morning (May 20) in its news 
columns, remarked that “the downswing in interest 
rates, hastened by a more vigorous Federal Reserve 
policy, was forced anew into the consciousness of 
thrift depositors yesterday when the Chase National 
Bank, the Chemical Bank & Trust, and the Irving 
Trust Co. announced that, as of June 1, they would 
lower the rate paid on special interest accounts from 
3% per annum to2%”. It was also stated that other 
commercial banks were likely to take similar action 
in the near future, and, furthermore, the opinion 
was expressed that after the current quarter de- 
positors in many of the mutual savings banks would 
have to be content with 314% interest on their funds 
instead of the prevailing rate of 4%. Thus the 
course of the Federal Reserve Banks, intended to be 
beneficial, has indirectly been highly detrimental 
to a most deserving class of the population. 

Unfortunately, too, the action of the Federal Re- 
serve Banks has proved of no avail in accomplishing 
either of the two main purposes for which it was 
designed, namely, cutting the interest rate so low 
as (1) to drive depositors to make investments in 
bonds, thereby improving the bond market, and 
through the placing of new bond issues revive gen- 
eral business, and (2) to induce the withdrawal of 
foreign balances here (because of the low yield) and 
transfer the funds to the other side, where the rate 
of return is higher. Everyone knows, however, that 
the bond market has not improved, but has grown 
steadily worse, and, indeed, has verged on actual 
collapse, suffering declines hardly less severe than 
those in the stock market. The huge drop in the 
market value of bond issues of nearly every class 
and description bears strong testimony to the truth 
of the statement. Member banks of the System have 
acquired large additional amounts of United States 
Government securities, having, indeed, absorbed the 
greater part of most of the recent Government issues 
which have come in such large amounts and in such 
quick succession of late—but they have purchased 
comparatively few securities of other descriptions. 

As to inducing the flow of foreign funds away 
from this country, let Federal Reserve authorities 
themselves furnish the answer. The Federal Re- 
serve “Bulletin” for the month of May was released 
at Washington on Tuesday of this week, and it goes 
into an extensive analysis of money rates and money 





movements, and the flow of capital and of gold. 
Taking note of the failure of extremely low money 
rates here to check the flow of gold and of capital 
to America, the Reserve Board is moved to make the 
following significant remarks: “Particularly note- 
worthy was the receipt of $19,000,000 gold from 
France in the course of one week. In view of the 
large balances on which French interests could 
draw in this market, as an alternative to shipping 
gold, this movement of gold indicates that, however 
low the level of money rates may have appeared from 
the domestic banking point of view, it has not been 
sufficiently so to discourage the flow of foreign 
funds to this market.” 

But most assuredly money rates cannot be driven 
any lower than they now are, with the bill rate down 
to % of 1%. And with the Federal Reserve easy 
money policy of no avail in that respect, where is 
the sense and reason in continuing that policy any 
longer when it is proving so damaging in many indi- 
rect ways as shown above? However, the Federal 
Reserve people are obsessed with the idea that they 
are charged with the duty of taking an active part 
in regulating monetary affairs, not only in this 
country but in Europe as well. Here, then, we have 
a conspicuous instance where intervention meant 
to be beneficial has acted in precisely the opposite 
way and proved harmful. 





The labor situation furnishes another instance 
where intervention must be said to have proved 
mischievous rather than beneficial. Upon the first 
indications of a setback in trade in the autumn of 
1929 President Hoover called together prominent 
leaders in the industrial, transportation, and labor 
world, and obtained promises from them to main- 
tain prevailing conditions respecting labor the same 
as before. There were to be no reductions in the 
employment of labor except such as could not 
actually be avoided, and in like manner new con- 
struction work was to be continued, as previously 
planned, the same as if nothing had happened. The 
labor union leaders on their part agreed to refrain 
from demands for higher wages, and also promised 
not to engage in strikes. Very plainly the conces- 
sions were entirely on the part of the employing ex- 
ecutives in the transportation and industrial fields, 
inasmuch as the withholding of demands for higher 
wages was an element of no consequence whatever, 
since a time of trade depression is never opportune 
for requests of wage advances and could never get 
the support of public sentiment. The labor unions, 
therefore, as their part of the scheme, contributed 
nothing of any substance. On the other hand, the 
agreement has unquestionably served to prevent 
wage reductions, though it could not prevent labor 
unemployment. 

So far as the agreement has actually served to 
maintain the old level of wages, it has been an 
obstacle in the path of business recovery, since it 
has acted directly to prevent that readjustment to 
the new order of things on the part of labor which 
is a prime prerequisite to enduring trade revival. 
The country is passing from an era of extreme infla- 
tion to a period of more nearly normal conditions. 
In this process of adjustment labor cannot escape 
taking part, notwithstanding the insistence of labor 
unions and the Government to the contrary. Labor 
is in nearly all cases the principal item of cost in the 
production and transportation of goods and com- 
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modities, and with all the other items entering into 
the value of goods and services heavily reduced, labor 
cost must inevitably move lower also. As it hap- 
pens, too, this will involve no hardship to the wage 
earner, since the cost of living during the two years 
of depression has fallen in a very substantial degree. 
Labor leaders seek to confuse the two and undertake 
to make it appear that a lower wage scale will mean 
an impairment of present high standards of living 
and which no one in this country secks to have 
lowered. 

If there is no outside interference, adjustment to 
the new conditions on the part of labor will come 
about in a normal, natural way, without harm to the 
laboring classes and with a decided advantage to the 
whole population. This week some of the prominent 
labor leaders—William Green, President of the 
American Federation of Labor, in an address before 
the convention of the Brotherhood of Railway Train- 
men at Houston, Tex., and Matthew Woll, Vice- 
President of the American Federation of Labor, in 
addressing the National Association of Mutual Sav- 
ings Banks in Washington—have reiterated their 
stand against reduction in wage scales, even though 
the cost of living has been so materially reduced, and 
are breathing defiance to those who would aid busi- 
ness recovery by reducing the cost of labor to the 
extent of the reduction in the cost of living, 
especially denouncing bankers whom they consider 
mainly responsible for the moves in that direction 
but who are mainly concerned in hastening business 
recovery by giving due recognition to the essentials 
necessary to that end. This is most unfortunate, 
since it cannot fail to retard business recovery, 
thereby prolonging the prevailing period of distress 
and suffering. It is not necessary, however, to en- 
large upon that point here, since we have discussed 
the subject at length in many other recent weeks. 
We mention the matter here simply as another illus- 
tration going to show that well-meant efforts in- 
tended to arrest the natural course of things con- 
stitute drawbacks instead of being helpful in 
achieving the object sought. The problem now con- 
fronting the country is that of finding a ready and 
sure means for working out of the present period 
of trial in the industrial world. Labor cannot 
escape doing its part in the adjustment necessary 
to that end. 





The scheme to which our Government is committed 
of helping the grain growers of the West and the 
cotton planters of the South to obtain artificial 
prices for their products constitutes still another of 

those misguided efforts which work infinite mischief 
_ while clearly intended to be serviceable and bene- 
ficial. This week the international conference of 
the world’s 11 leading wheat exporting countries 
has been in progress in London for the purpose of 
discussing the present grain surplus, and repre- 
sentatives of the United States Government have 
been in attendance. Samuel R. McKelvie, head of 
the American delegation, made a lengthy speech de- 
fining the attitude of the United States on the sub- 
ject. We cannot see what the United States has 
to gain by attending such a conference. It cannot 
bind itself to restrict production, since it has no 
control over the action of private wheat raisers in 
the different States, who must always remain free 
to act as they think best for their own advantage. 
On the other hand, the United States delegation 





was sure from the first to meet requests on the 
part of the other wheat exporting countries with 
which it can never comply. 

The difficulties confronting the United States 
were well shown in the cable dispatches which re- 
ported the results of the meeting on Wednesday. 
These dispatches stated that the delegates from 10 
of the 11 wheat exporting countries in attendance 
at the conference, “in an effort to avert disaster in 
the world’s grain market”, had expressed approval 
of the principles involved in the Polish proposals 
for an international wheat organization authorized 
to control the limit of exports of each country by 
means of a quota system. The single dissenting 
country, it was stated, was the United States of 
America. The refusal of the United States to line 
up with the other grain exporting countries was 
in harmony with the statement made by Mr. McKel- 
vie on Monday to the effect that this country would 
not under any circumstances participate in an inter- 
national pool. 

The United States delegates appear to have in 
mind a plan for voluntary co-operation among the 
great wheat exporting countries for restriction of 
wheat planting. On the other hand, Russia seemed 
to be opposed to restricting its wheat area. 

In addition to the Polish plan, which found 
acceptance on the part of all the delegations except 
that of the United States, the Australians also had 
a plan for export quotas, closely similar, and it is 
worth noting that both contained a provision that 
the countries adhering to the agreement must give 
bond for their observance of the agreement, to be - 
lodged with the Bank for International Settlements 
at Basle. Imagine the United States giving a bond 
for the performance of its agreement! The whole 
thing goes to show what a mistake it was in the 
first place to go into the business of buying 
wheat. If that mistake had not been made at the 
beginning, if the wheat had been permitted to find 
a natural market, even at some concession in prices, 
the country would not to-day be burdened with accu- 
mulated unsold supplies running somewhere between 
200,000,000 and 250,000,000 bushels; it would not 
to-day be in a position where it need care much what 
course the other wheat exporting countries might 
be inclined to take. It was a grievous mistake, for 
which the country is now obliged to pay dearly, and 
no one to-day can say what the end is to be. The 
whole world knows of our predicament, and so long 
as our vast unsold stocks remain piled up in plain 
sight it is difficult to see how our grain farmers 
can count on any substantial and enduring advance 
in price. 





MiThe Eastern Trunk Lines decided on Thursday 
to petition the Inter-State Commerce Commission 
for an advance in rates. They are certainly sadly 
in need of relief of some kind in view of the tremendous 
losses in revenues which they are suffering, but the 
move is sure to be resisted by shippers with busi- 
ness so depressed as at present, and we think that 
railroad labor should be called upon to bear its share 
of the burden. It seems to us that former President 
Coolidge expresses the situation correctly in his daily 
talk in the “Herald Tribune” yesterday, as follows 
(copyrighted) : 

“One of the most difficult questions pressing 
urgently for decision by government and business is 
railroad rates. Almost daily some one in Washing- 
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ton is urging the maintenance of the present wage 
scale. But wages cannot be paid without ready 
money. The public attitude has not encouraged the 
railroads to accumulate a surplus even if possible. 
They have to pay wages and taxes out of current 
earnings. They claim nearly all the increased rates 
allowed about 10 years ago have been withdrawn by 
subsequent orders of the government. Meantime 
wage scales were increased. 

“Business would consider an increase in railroad 
rates as a serious burden at this time. If it resulted 
in increased employment on the railroads there might 
be large compensations and if it created confidence 
and revived trade, approval would be universal, but 
these reactions are problematical. No one can long 
expect railroad service that is not paid for or con- 
tinuation of wages that do not come out of income. 
Those in authority who are asking for the maintenance 
of wages will have to give some thought to helping 
to provide the income for their payment. The de- 
cision of the government on this question is a serious 
responsibility.” 





The Federal Reserve statements this week show 
that notwithstanding the repeated reductions made 
by the Reserve Banks in their buying rate for accept- 
ances, to the lowest figures on record, in competition 
with the member banks, these institutions find them- 
selves unable to enlarge their supplies of bills. At 
all events, the acceptance holdings of the 12 Reserve 
Banks have suffered a further reduction during the 
past week of $22,101,000, in addition to the decrease 
last week of $40,761,000. The total of these bill 
holdings now is only $131,707,000 as against $193,- 
869,000 two weeks ago. The discount holdings of the 

. 12 Reserve institutions are a little larger than last 
week, standing at $148,876,000 May 20 against 144,- 
904,000 May 18; the holdings of United States Gov- 
ernment securities are only slightly changed, being 
reported at $598,536,000 against $598,414,000 last 
week. The result is that total holdings of bills and 
securities, owing to the falling off in the acceptance 
holdings, are down to $879,186,000 this week from 
$897,544,000 a week ago. The volume of Federal 
Reserve notes in circulation has again increased, 
rising from $1,528,310,000 to $1,551,458,000, and is 
now larger than in any week since Jan. 14. Gold 
reserves continue to expand. The amount now is 
$3,223,287,000 against $3,210,609,000 last week and 
$3,076,456,000 a year ago on May 21 1930. 

Brokers’ loans by the reporting member banks in 
New York City show a further slight decrease, fol- 
lowing decreases in each of the four weeks preceding. 
The decrease this week is $40,000,000, which, added 
to the $178,000,000 decrease in the four previous 
weeks, makes a total contraction for the five weeks 
of $218,000,000. This week, however, the decrease 
is entirely in the loans made by the reporting mem- 
ber banks for their own account, the amount of these 
during the week having fallen from $1,360,000,000 
to $1,270,000,000, while loans for account of out-of- 
town banks are slightly higher at $185,000,000 
against $159,000,000, and the loans “for account of 
others” have risen from $152,000,000 to $176,000,000. 
The grand total of the loans in the three categories 
combined is now $1,631,000,000 against $4,015,- 
000,000 a year ago on May 21 1930. 





The country’s foreign trade statement for the 
month of April this year shows no signs of im- 
provement. The value of merchandise exports for 
that month was reduced to $217,000,000, the lowest 
amount in any month for 15 years or more. A sub- 
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stantial reduction appears in the comparison with 
each of the three preceding months this year, the 
March total having been $235,895,000, while as com- 
pared with April 1930, when exports from the 
United States were valued at $331,732,000, the loss 
this year is $114,732,000, or 34.6%. Merchandise 
imports also were lower in April than in March, 
reaching only $187,000,000. This amount was 
slightly above the total for the first two months of 
1931, but with the exception of those two months 
the value of merchandise imports into the United 
States in April this year has not been so low in any 
month since September 1921. 

In March the merchandise importations were 
valued at $210,200,000, and in April 1930 they aggre- 
gated $307,824,000, the decline for the past month 
from a year ago thus having been $120,824,000, or 
39.2%. Losses in both exports and imports of 
merchandise continue heavy. The trade balance for 
April remained on the export side, but for a re- 
duced amount as compared with other recent 
months—merchandise exports exceeding merchan- 
dise imports by $30,000,000. A year ago the excess 
of exports over imports was also lower than has 
usually been the case, the amount having been only 
$23,908,000. For the four months of this year the 
decline in both exports and imports is quite as 
heavy as that shown for April. For the 10 months 
of the current fiscal year merchandise exports were 
valued at $2,694,342,000 against $4,078,889,000 for 
the same time in the preceding year, a reduction 
this year of $1,384,547,000, or 34.0%. The decline 
for the same period in merchandise imports has been 
nearly as large. The value of imports for the past 
10 months was $2,080,203,000 as compared with 
$3,313,945,000 for the 10 months of the preceding 
fiscal year, a reduction in this fiscal year to date 
of $1,233,742,000, or 37.2%. It has been a very long 
time since such losses as these have been reported 
in our foreign trade. 

Cotton again contributed quite heavily to the loss 
in exports in April, although the actual movement 
of cotton last month was larger than that of a 
year ago. Exports of cotton in April this year 
amounted to 400,970 bales, an increase of 51,208 
bales over April of last year, or 14.6%. This was 
the third consecutive month in which cotton exports 
were larger than those of the corresponding period 
of the preceding year. For the 10 months of the 
current fiscal year, cotton exports showed an in- 
crease in five months, and a reduction in five 
months. The total shipments in that time were 
6,180,229 bales, a decline of 371,000 bales from the 
cotton exports covering the same period in the pre- 
ceding year. The reduction this year for these 10 
months was only 4.2%. The value, however, of 
cotton exports for April, as well as for the 10 
months, record a very heavy loss. For April cotton 
exports amounted to $22,948,000, or $8,199,000 less 
than a year ago, the reduction being 26.3%, while 
for the 10 months of the fiscal year to April 30 the 
value was $390,724,758, a decline of $243,585,457— 
equivalent to 54.2%. 

Aside from the further increase in gold imports 
in April there was no noteworthy change in the 
specie movement in that month. Imports of gold 
were $49,543,000 and exports only $27,000. For the 
10 months of the fiscal year gold imports have 
amounted to $289,651,000 and exports to $106,- 
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225,000. In the corresponding period of 1929-30, 
gold imports were $304,851,000 and exports $119,- 
087,000, the excess of imports having been $1835,- 
764,000. Both exports and imports of silver in- 


creased slightly last month, exports being $3,249,000 
and imports $2,439,000. 





The stock market this week has gone through 
another period of strain, with further large and 
general declines in prices. The declines have con- 
tinued day after day, though at nearly all the ses- 
sions there have been some sharp recoveries at one 
time or another during the day, only to be followed 
by renewed collapse before the close of the day. The 
sharpest recoveries may be said to have occurred ou 
Thursday, and on that day the close showed a larger 
number of gains as compared with the closing the 
day before than on any of the other days of the week, 
though the gains were quite generally very light. 
On Friday, too, there were many net gains for the 
day. In the general downward movement 373 stocks 
recorded new low figures for the year, and a large 
number touched the lowest figures for many years 
past; New York Central, for instance, dropped to 
the lowest figure since 1922, and U. S. Steel the low- 
est figure since 1924, the former getting down to 
8234 on Monday, and the latter to 97 on Tuesday. 
Only 20 stocks touched new high figures for the year. 

There have been many unfavorable developments 
and few favorable ones, all of which served to accel- 
erate the downward pace of the market. On Monday 
the decision of the United States Supreme Court up- 
holding the chain store tax law of the State of 
Indiana dealt a severe blow to all the chain store 
stocks, Kroger Grocery and Atlantic & Pacific in 
particular breaking. 

As the week progressed there came other adverse 
developments, some of general application and some 
relating merely to the particular stocks concerned. 
The falling off in steel production, instead of having 
been halted, took a further dip downward and was 
reported at only 45% of capacity against 47% last 
week and 57% at the end of March. At the same 
time, prices of steel products continued to weaken. 
The price of copper also continued its downward 
course, the export price of the metal having been 
reduced another 4c., bringing it down to 9.275c. a 
pound, a new low record, and the domestic price of 
the metal having dropped to as low as 834c¢. delivered 
in Connecticut by the custom smelters, though 
large producers continue to hold their price at 9c. 

In addition, dividend reductions and omissions 
were unusually numerous. Standard Oil Co. of 
Kansas omitted its quar. div. of 25c. a share; Amer- 
ican Laundry Machine Co. declared only 50c. quar- 
terly as against 75c. a sh. the previous quarter and 
$1 quarterly before that; United Carbon Co. omitted 
the half-yearly div. of 314% on its preferred shares; 
Texas Corp. reduced the quar. div. from T5c. a sh. 
to 50c., placing the $25 shares on a $2 annual diy. 
basis against $3 previously; American Surety Co. 
declared a quar. div. of $1 a sh., placing the stock on 
a $4 annual basis against $6 previously; American 
Colortype made its quar. div. only 20c. a sh. against 
35c. the previous quarter and 60c. prior to that; 
Adams Express Co. declared a quar. div. of 25c. a sh., 
placing it on a $1 annual basis against $1.60 pre- 
viously; Crane Co., Chicago, declared a 25c. quar. 
div. on the common, placing the stock on a $1 annual 
basis against $1.25 previously; Texas Gulf Sulphur 





Co. made its quar. div. 75c. a share, placing the stock 
on an annual basis of $3 against $4 previously. 

Georgia RR. & Banking Co. declared a quarterly 
div. of 234% on the capital stock, as compared with 
3% previously ; Louisville & Nashville RR. declared 
a semi-annual dividend of $2.50 per share, as against 
$3.50 previously; Maine Central RR. declared a 
quarterly div. of 75c. per share on the common stock, 
as compared with $1.25 previously; Atlantic Coast 
Line RR. declared the regular semi-annual div. of 
344% on the common stock, but omitted the declara- 
tion of the usual-extra div. of 114%. An extra at 
the latter rate had been paid semi-annually from 
July 1926 to and ineluding January 1931. Call loans 
on the Stock Exchange did not deviate from 114% 
at any time during the week. 

Trading was moderately large and somewhat 
heavier than in other recent weeks. At the half-day 
session on Saturday the sales on the New York Stock 
Exchange were 762,830 shares; on Monday they were 
2,536,485 shares; on Tuesday, 2,778,455 shares; on 
Wednesday, 2,314,725 shares; on Thursday, 2,352,200 
shares, and on Friday, 1,559,700 shares. On the 
New York Curb Exchange the sales last Saturday 
were 126,961 shares; on Monday, 400,870 shares; 
on Tuesday, 445,626 shares; on Wednesday, 384,400 
shares; on Thursday, 548,364 shares, and on Friday, 
335,267 shares. 

As compared with Friday of last week, prices show 
further quite extensive declines, notwithstanding 
the rallies enjoyed the latter part of the week in 
quite a number of stocks. General Electric closed 
yesterday at 4014 against 41% on Friday of last 
week; Warner Bros. Pictures at 534 against 734; 
Elec. Power & Light at 3914 against 4214; United 
Corp. at 2114 against 2214; North American at 67144 
against 68% ; Pacific Gas & Elec. at 45 against 467, ; 
Standard Gas & Elec. at 6434 against 6734; Con- 
solidated Gas of N. Y. at 90 against 9314 ; Columbia 
Gas & Elec. at 2554 against 2914; International 
Harvester at 4634 against 463, ; J. I. Case Threshing 
Machine at 6834 against 707%; Sears, Roebuck & 


Co. at 5134 against 503g; Montgomery Ward & Co. 


at 1954 against 2014; Woolworth at 66% against 
6874; Safeway Stores at 49 against 4934; Western 
Union Telegraph at 102 against 110; American Tel. 
& Tel. at 170 against 17814 ; Int. Tel. & Tel. at 2614 
against 27; American Can at 9934 against 102%, ; 
United States Industrial Alcohol at 2634 against 
3052; Commercial Solvents at 1214 against 13; Shat- 
tuck & Co. at 2134 against 22; Corn Products at 6144 
against 6434, and Columbia Graphophone at 81% 
against 8%. 

Allied Chemical & Dye closed yesterday at 11314 
against 118 on Friday of last week; E. I. du Pont de 
Nemours at 78 against 8214; National Cash Regis- 
ter at 2614 against 2634; International Nickel at 
1214 against 125g; Timken Roller Bearing at 4114 
against 4314; Mack Trucks at 2814 against 29%; 
Yellow Truck & Coach at 814 against 9; Johns-Man- 
ville at 4514 against 4534; Gillette Safety Razor at 
34 against 3454; National Dairy Products at 39% 
against 4134; National Bellas Hess at 57% against 
534; Associated Dry Goods at 20 against 201%; 
Texas Gulf Sulphur at 3914 against 4114 ; American 
& Foreign Power at 2914 against 3214; General 
American Tank Car at 58 against 5934 ; Air Reduc- 
tion at 76 against 82; United Gas Improvement at 
287% against 3014 ; Columbian Carbon at 66 against 
6514; Universal Leaf Tobacco at 321%4 bid against 
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3414; American Tobacco at 1101% against 118; Lig- 
gett & Myers at 73 against 78; Reynolds Tobacco 
class B at 4914 against 4934; Lorillard at 15% 
against 183%, and Tobacco Products class A at 10% 
against 12. 

The steel shares have again been under exceptional 
pressure, and U. S. Steel dropped below par; it 
closed yesterday at 100 against 10314 on Friday of 
last week; Bethlehem Steel at 42% against 435%; 
Vanadium at 3614 against 40%; Republic Iron & 
Steel at 1334 against 13, and Crucible Steel at 4314 
against 4334. In the motor stocks Auburn Auto con- 
tinued its spectacular performances ; it closed yester- 
day at 2131% against 20814 on Friday of last week ; 
General Motors closed at 3814 against 4054; Chrys- 
ler at 17144 against 1914; Nash Motors at 28% 
against 297%; Packard Motors at 6%4 against 734; 
Hudson Motor Car at 1434 against 1614, and Hupp 
Motors at 714 against 7%. In the rubber stocks 
Goodyear Tire & Rubber closed yesterday at 39 
against 38 on Friday of last week; U. S. Rubber at 
13% against 14144, and the preferred at 23 
against 221%. 

The railroad stocks, while moving in unison with 
the general market, showed greater resisting power. 
Pennsylvania RR. closed yesterday at 4714 against 
4734 on Friday of last week; Erie RR. at 214% 
against 16144; New York Central at 871% against 
8914; Baltimore & Ohio at 57 against 58%; New 
Haven at 721% against 6814; Union Pacific at 157 
against 160; Southern Pacific at 79%, against 79; 
Missouri Pacific at 21 against 1654; Missouri-Kan- 
sas-Texas at 1334 against 1314; St. Louis-San Fran- 
cisco at 17% against 1514; Southern Railway at 
38412 against 3034; Chesapeake & Ohio at 3734 
against 37144; Northern Pacific at 38 against ?8, 
and Great Northern at 50 against 51. 

The oil stocks yielded less easily than before. 
Standard Oil of N. J. closed yesterday at 3434 
against 3514 on Friday of last week; Standard Oil 
of N. Y. at 171% against 1814; Standard Oil of Calif. 
at 35% against 3534; Atlantic Refining at 143% 
against 14144; Texas Corp. at 2014 against 1914; 
Richfield Oil at 13% against 114; Phillips Petroleum 
at 614 against 7144, and Pure Oil at 6 against 614. 

The copper shares have been quite weak on the 
further decline in the price of the metal. Anaconda 
Copper closed yesterday at 211% against 2614 on 
Friday of last week; Kennecott Copper at 1914 
against 2014; Calumet & Hecla at 6 against 6%; 
Calumet & Arizona at 27 against 2814; Granby Con- 
solidated Copper at 1114 against 1314; American 
Smelting & Refining at 3014 against 3254, and U. S. 
Smelting & Refining at 1614 against 1614. 





Share prices on stock exchanges in the important 
Kuropean financial centers moved with some uncer- 
tainty this week, and in a narrow range. Variations 
were small at London, Paris and Berlin, and trading 
also was of modest proportions as public interest is 
lacking. Gilt edged securities were stimulated at 
London by the reduction of the Bank of England 
discount rate last week, but this influence waned in 
later sessions. Declining money rates remain the 
chief favorable factor in the European outlook, with 
the improvement now reported extending to the Ger- 
man market where day loans have dropped as low as 
214% on occasions. Cheap money, however, is prov- 
ing insufficient as a stimulus to business in all the 





already at a low level, is declining further in accord- 
ance with seasonal trends. The adverse factor of 
important strikes is now reported from a number of 
countries. In Sweden protest strikes were general 
late last week after six persons were killed in a clash 
between workers and soldiers. More than 100,000 
textile workers in France went on strike Monday in 
protest against reductions of wages. Some 20,000 
Polish miners went out on the same day and for the 
same reason. Unemployment in Great Britain, mean- 
while, remains stable at more than 2,500,000. In 
Germany a reduction of 602,000 in the ranks of the 
unemployed was reported May 15 as compared with 
the highest figures of the last winter, but this de- 
crease was described as due entirely to seasonal 
factors. Italian unemployment is on the decline, but 
remains at 670,000, according to the statistics of the 
National insurance fund. 

The London Stock Exchange was soft at the open- 
ing, Monday, partly because of poor week-end reports 
from New York. British rails and industrials were 
lower and international stocks also sagged. Senti- 
ment improved in the later dealings, but the chief 
result was a renewed upswing of British Govern- 
ment securities. Prices again declined in Tuesday’s 
session at London, with the pronounced decline at 
New York again an important influence. The Anglo- 
American favorites were hard hit and British indus 
trial stocks also moved lower. British funds dropped 
as well, owing to an unexpected announcement of 
a £10,000,000 6% India loan at par. Buying was re- 
sumed in the gilt-edged section late in the day and 
most of the losses were regained. With reports from 
New York less pessimistic Wednesday, prices im- 
proved and the cheerfulness spread to all sections. 
British funds attracted greatest attention, but in- 
dustrial stocks also advanced. Firmness was again 
the rule Thursday, as the cheerful tone was main- 
tained. British industrial shares received good sup- 
port and international issues also moved upward 
until just before the close, when a selling wave can- 
celled most of the gains. British Government issues 
were firm throughout. Home railroad issues shook 
off their lethargy in this session, advances of 14 point 
to 2 points being recorded. British funds were un- 
certain yesterday, as underwriters were left with 
62% of the India loan. Other sections were steady. 

A weak opening on the Paris Bourse, Monday, was 
attributed to the week-end reports of severe declines 
on other markets. The international group of shares 
was especially weak, but French stocks also sagged 
sharply. Rio Tinto shares fell to their lowest level 
of the last thirty years. The trend Tuesday was 
irregular, with quick and unimportant upswings giv- 
ing way to equally minor declines. French utility 
shares and a few bank stocks closed with small net 
gains, but Rio Tinto led the international list to 
lower levels. A firm opening followed Wednesday 
and the session remained favorable throughout, with 
trading also tending to increase. Both the domestic 
and international stock lists were improved, with 
greatest gains recorded in the utility, steel and chemi. 
cal groups. The Bourse turned weak again Thurs- 
day, and the advances made in the previous session 
were wiped out. Selling was heaviest in French 
stocks on this occasion, with the international group 
holding up better. Bank of France and Suez Canal 
shares were liquidated in volume. A favorable tend- 
ency on a small volume of business was reported 





countries wherein low rates prevail. Trade activity, 





yesterday. 
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Like other markets, the Berlin Boerse was de- 
pressed at the opening Monday by the despondent 
dispatches from New York. Prices opened two to 
three points lower than their previous close and 
showed no tendency toward recovery. Potash stocks 
were down more severely, losses amounting to ten 
points on one or two instances. A more cheerful tone 
prevailed at the opening Tuesday, with prices mov- 
ing up on buying attributed to professionals, who 
were previously active short sellers. Potash stocks 
regained about half their losses of the preceding ses- 
sion and the rest of the market was up accordingly. 
Some uneasiness was caused by fairly heavy foreign 
selling. Wednesday’s session was irregular, with 
jerky upward and downward movements leaving the 
market little changed at the close. Groups of inter- 
national interest were depressed by foreign selling 
but the declines were small and they were offset by 
gains in the purely domestic list. The Boerse was 
depressed Thursday by evidences of growing tension 
in the domestic political situation. A weak opening 
was succeeded by a small recovery, as reports of a 
good trend on the London market were received. 
Toward the close this improvement disappeared and 
the entire list slumped. 





National feelings aroused in France and Germany 
by the Austro-German customs union proposal and 
the varied interpretations placed on this project, 
found prompt expression in a spirited clash at Gen- 
eva, last Saturday, between Foreign Minister Briand 
of France and Foreign Minister Curtius of Germany. 
It was understood rather definitely, even in advance 
of the assemblage at Geneva of the leading Huropean 
statesmen for the concurrent meetings of the Euro- 
pean Union Commission and the League of Nations 
Council, that this project would be referred to the 
World Court for a decision on its judicial aspects. 
The League Council, which gathered for its initial 
session last Monday, immediately took steps to ask 
the World Court for an advisory opinion on the com- 
patibility of the customs union proposal with the 
treaty obligations of Austria. The tilt between the 
French and German representatives developed soon 
after the commercial aspects of the matter were 
brought up for discussion in the European Union 
Commission, which began its deliberations the pre- 
ceding Friday. An agreement had been made that 
the customs union accord would not be discussed 
politically in advance of the Council meeting, but this 
was disregarded last Saturday. In a sharp debate, 
Foreign Minister Briand expressed the opposition 
of France which is based on interpretation of the 
proposal as a move toward “Anchluss,” or political 
union of Germany and Austria, while Foreign Minis- 
ter Curtius replied stiffly that he considered the 
project within treaty limits, adding that further dis- 
cussion must be reserved for the Council. 

This incident reflected one of the most confused 
and trying situations which has ever confronted the 
diplomatists at Geneva. The customs union project 
was, of course, the item of foremost interest on the 
agenda of the Council. It was brought up for dis- 
cussion at the request of Foreign Minister Henderson 
of Great Britain, with the obvious aim of soothing 
the ruffled international feelings. In addition to 
this controversial matter, the agendas of both the 
European Union Commission and the League Coun- 
cil were crowded with others of almost equal im- 
portance. The Commission was called upon to con- 





sider new proposals, formulated by M. Briand, 
designed to improve the commercial and financial 
relations of European countries. This body also 
faced the new and somewhat perturbing factor of 
the attendance of Russian delegates for the first 
time, with startling proposals on Moscow’s behalf 
considered virtually assured. ‘The Council was sched- 
uled to consider, in addition to the customs union 
proposal, important preliminaries of the general dis- 
armament conference which will convene next Febru- 
ary. Overshadowing all these matters as the Minis- 
ters gathered at Geneva was the problem of the pre- 
cise status of Foreign Minister Briand, who had been 
defeated earlier last week in the contest for the 
French presidency and who had indicated his inten- 
tion of resigning his portfolio. On the strength of 
remarks made by M. Briand before his departure 
from Paris, it was even questioned whether he would 
attend the Council sessions. Such uncertainties 
were rapidly dissipated, however, as the Geneva de- 
liberations progressed, with M. Briand assuming his 
customary important role in the proceedings. 
Definite statements on delicate international 
matters seeming unwise in this clouded atmosphere, 
the first formal meeting of the European Union Com- 
mission on May 15 was devoted largely to a speech 
in which Foreign Secretary Henderson praised M. 
Briand as “the grand old man of the League,” who 
remained a power in the world notwithstanding his 
defeat at the hands of the French Assembly. M. 
Briand occupied the chair of the Commission, which 
was formed as a direct result of his espousal of the 
cause of European federation. The delegates of the 
26 European nations greeted him with warm ap- 
plause, and he opened the meeting with a speech in 
which he emphasized the necessity of European fed- 
eration at this time as.a means for combating the 
economic crisis. Mr. Henderson thereupon arose to 
make a “few observations personal to our Presi- 
dent”. M. Briand, he said, retains to the full the con- 
fidence of all members of the League, and he ex- 
pressed the hope that the veteran French statesman 
would retain his connections with the Geneva organ- 
ization. “In view of what has happened, it would be 
idle for us to pretend that the position of M. Briand 
remains exactly the same as it was,” Mr. Henderson 
continued. “In the sphere of human affairs that is 
impossible, and though I have had no conversation 
with him and have only reports of the press to guide 
me, however much we may desire it—and I believe 
we whole-heartedly and unanimously desire it—we 
cannot but expect that before long some change may 
take place which, if we had the power to decide, 
would not take place.” Some assurance was gained 
from M. Briand’s reply that the “little incident” at 
Versailles the preceding Wednesday did not mean a 
change either in French policy nor in his own. 
More important than this perfunctory first meet- 
ing of the European Union Commission was a pro- 
tracted conference late in the day attended by the 
Foreign Ministers of the four chief powers of Europe 
—Mr. Henderson of Britain, M. Briand of France, 
Dr. Curtius of Germany and Signor Dino Grandi of 
Italy. This private gathering, held in the headquar- 
ters of the British delegation, was reported to have 
studied the procedure of the succeeding days, with 
particular reference to the Austro-German customs 
union project. “All the recent vacillations over 


whether to ask the World Court’s advisory opinion 
on the legality of the Austro-German project seem to 
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have ended in agreement to do so,” a Geneva dispatch 
to the New York “Times” said. Some interest also 
was occasioned by a report of the organizing com- 
mittee of the European Union Commission, stipulat- 
ing that European nations which are not members 
of the League can participate only in the discussion 
of specific questions on invitation. This ruling ap- 
plied to Russia and to Turkey, and under it the dele- 
gates of the two countries were unable to participate 
in the Commission activities before last Monday. 





Economic issues affecting all of Europe and the 
debate regarding the various aspects of the Austro- 
German customs union were the matters of primary 
concern at Geneva, and as these matters were dis- 
cussed mainly by the European Union Commission 
the deliberations of this body overshadowed in inter- 
est those of the League Council. Dr. Julius Curtius, 
of Germany, began in the Commission meeting last 
Saturday the discussion of the several proposals for 
improving the European economic situation. He 
argued long and carefully, dispatches said, in favor 
of customs unions in general, remarking that he was 
not referring to the Austro-German project in par- 
ticular. Customs barriers are the chief cause of 
Europe’s commercial difficulties, he said, and he 
proposed customs unions between groups of coun- 
tries as the most efficacious remedy. He announced, 
moreover, that Germany was prepared to consider a 
customs union with any other European country, 
and he cited in support of his argument the setting 
up of 20,000 kilometers of customs frontiers since 
the war, as well as the addition of 13 new currency 
systems and nine new customs systems. “His impli- 
cation throughout his speech,” a dispatch to the New 
York “Times” remarked, “was that the Austro-Ger- 
man customs union is an example of the method he 
proposed.” 

Foreign Minister Briand, as chairman of the Com- 
mission, intervened immediately after the address by 
the German Minister to make plain the French oppo- 
sition to the Austro-German customs project. The 
need for common effort was emphasized by M. 
Briand, but he added that anything which tended to 
arouse anxiety or distrust among peoples must be 
avoided. Tariffs are not the entire problem, he con- 
tinued. “They are not even the cause, but rather the 
effect, and once customs have been regulated the 
fundamental problem will still remain,” he declared. 
Citing the opposition raised almost a century ago 
to a project for a Franco-Belgian customs union, he 
pointed out that France realized she had no right 
to undertake action which might prove harmful to 
Europe as a whole. “Likewise, to-day, she cannot 
permit any action violating treaties and not in the 
interest of Europe as a whole,” the French states- 
man said. He asked the Commission to give further 
consideration to the multilateral method and called 
attention to a French memorandum which was to be 
laid before all the delegates as a basis for discussion. 
Dr. Curtius replied immediately that Germany con- 
sidered the Austro-German customs union proposal 
within treaty limits, but added that discussion of 
the point was reserved for the League Council. M. 
Briand checked the growing tension, the “Times” 
dispatch reported, by adjourning the morning 
session. 

Foreign Minister Dino Grandi, of Italy, opened 
the afternoon session with an outline of a third 
method of “direct accords rather than international 





protocols” as a cure for the economic ills of Europe. 
Such accords, he said, should be based on special 
conditions of exchanges between the interested 
States and be conceived in such a way that the con- 
tracting parties would find immediate tangible ad- 
vantages. The accords must respect the autonomy 
of the countries involved, he explained, and he pro- 
ceeded with a criticism of the French and German 
proposals, attacking strongly the French suggestion 
for a system of preferential tariffs on agricultural 
products from Eastern Europe. The German theory 
of customs unions would not solve the problem, he 
added, as tariffs were only one of the many causes 
of the present difficulties. Dr. Johann Schober, of 
Austria, pleaded for immediate action by the Com- 
mission. Pointing out that the Vienna Government 
had just been obliged to reconstitute the capital of 
the Creditanstalt, one of Austria’s most important 
banks, he declared that his country is in financial 
straits and cannot wait for the formulation of pro- 
grams at distant international conferences. His 
country, he said, is ready to negotiate upon any sys- 
tem to improve European conditions and with any 
nation. Solutions presented at previous meetings 
had invariably been discussed and deferred, he re- 
marked, and Austria had finally turned to the cus- 
toms union project with Germany because no other 
course seemed open which would offer any definite 
relief. 

Details of the French “constructive plan for Euro- 
pean reorganization”, of which the general outline 
had previously been made available, were placed 
before the Commission at the afternoon session last 
Saturday. The full plan was also published by the 
French Foreign Office in Paris. “This French plan 
attempts,” a Geneva dispatch to the New York “Her- 
ald Tribune” said, “to remove the threats in the 
Austro-German customs agreement of an eventual 
political union of the two countries and is the first 
comprehensive, practical and solidly realistic pro- 
gram for the economic co-operation of European 
nations ever put forward on such a scale by any 
government. The document proposes a radical ex- 
tension of the cartel system in Europe under the 
paternal assistance of the League of Nations. It 
proposes a partial lowering of the tariff barriers 
between European States and a wider application of 
contingency agreements. It urges that the financial 
committee of the League be empowered to aid in 
increasing intermediate and long-term credits by 
acting as the intermediary of borrowers, bankers, 
and lenders. It proposes the establishment of a 
consortium of Europe’s wheat producing and wheat 
buying countries for the inauguration of a preferen- 
tial tariff system on Danubian wheat. It proposes, 
also, a preferential tariff system of the European 
powers which are the chief customers of Austria, 
with a view to aiding Austria under her present 
economic strain.” 

Of especial interest is the proposed procedure in 
granting preferences to Danubian wheat which, it is 
said, would not be prejudicial to the most-favored- 
nation accords maintained by the United States with 
most wheat importing countries of Europe. “The 
memorandum cites figures to show,” the “Herald 
Tribune” report states, “that preferential treatment 
of Danubian wheat should not bring it into greater 
competition with Canadian, American and Aus- 
tralian wheat, but merely should obtain for the 
Danubian wheat countries better prices for their 
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habitual markets. To make this possible, it pro- 
poses the formation of a wheat commission of Euro- 
pean countries with divisions fer producers and 
buyers, and machinery for setting contingencies and 
the amount of preferential tariffs.” The entire plan 
contains four parts, divided as follows: 

Part 1. Agricultural co-operation of the nations 
of Europe through a preferential wheat agreement. 

Part 2. Industrial co-operation by a drastic in- 
crease of cartels (trusts) for such commodities as 
coal, electrical materials, and chemicals, and an 
automobile contingency system. 

Part 3. Preferential tariffs on Austrian exports. 

Part 4. Increase of French credits to central 
Europe and the authorization of the financial com- 
mittee of the League of Nations to superintend 
needed loans on large international bases. 





Sessions of the European Union Commission of 
the League were enlivened, when they were resumed 
Monday, by the appearance for the first time of 
Maxim Litvinoff, Commissar for Foreign Affairs of 
the U. 8. S. R. M. Litvinoff held the attention of 
the Commission by an unusual address in which he 
pleaded for greater friendliness in the competition 
of the Communist State with the rest of the world. 
He proposed the conclusion of an “economic non- 
aggression pact” as a means of promoting co-opera- 
tion between countries and dispelling distrust and 
uncertainty. “More important than the proposals 
themselves,” a dispatch to the New York “Times” 
said, “was the manner in which they were made and 
in which they were received, for this made many 
regard them as a genuine move toward a Soviet 
modus vivendi with capitalist countries. It was not 
the Litvinoff one was used to hearing here in the 
Preparatory Disarmament Commission who spoke 
to-day. The Soviet Foreign Commissar amazed all 
by his conciliatory tone and by foregoing the oppor- 
tunity to exploit capitalist ills for the glory of 
communism.” 

M. Litvinoff spoke, dispatches said, as a “Marxian 
economist”, telling the capitalist nations how they 
may save their own system. The current world eco- 
nomic crisis is due, he declared, to the very nature 
of the capitalist system. He warned, moreover, that 
the post-war treaties, war debts, monopolistic poli- 
cies and the incessant growth of armaments are mak- 
ing of Europe an “armed camp for future conflicts”. 
No responsibility for this development rests with 
the Soviet, he remarked, since Russia is “untouched 
by the crisis”, with production increasing and unem- 
ployment absent. He dealt also with the many 
charges of “dumping” laid at Russia’s door in recent 
months. “If by dumping is understood a policy of 
high monopolistic prices in the home market and cut 
prices for exports, it will be found that the capitalist 
countries are guilty in this respect,” M. Litvinoff 
continued. ‘This is one of the real factors intensify- 
ing the crisis. The only way out is by creating con- 
ditions which would at least do something to increase 
the purchasing power of the masses, thus facilitating 
the absorption of stocks of goods.” He assailed the 
French scheme of cartels and preferences, declaring 
that they would merely result in higher prices and 
accentuate the crisis. The existence of steel and 
copper cartels did not stave off the difficulties, he 
pointed out. He also denounced the Austro-German 
customs union project as producing tendencies to- 
ward the grouping of countries in economic conflict. 





Charges of Soviet dumping were dismissed by the 
Foreign Commissar, who pointed out that the prac- 
tice could do no good since it would only result in 
a lessened return to his country for exports and a 
correspondingly lessened ability to purchase sup- 
plies needed in the five-year plan of industrializa- 
tion. After citing statistics showing the growing 
importance of his country in world trade, he 
launched into his plea for economic peace. “It 
would be naive,” he said, “to expect a capitalist 
State to assist in the construction of Socialism in 
the Soviet Union, or the Soviets to strengthen fur- 
ther the capitalist system. The question can only 
be one of economic agreements and dealings between 
capitalist countries and the Soviets, mutually ad- 
vantageous, for which there is ample scope. It is 
time to realize the Soviet Union is a fact which 
has got to be reckoned with, that cannot be made to 
disappear by incantations of abuse and resolutions 
by individuals still clinging to the dream of somehow 
getting rid of it by magic.” The Soviet Government, 
he announced, is ready to sign an international con- 
vention in which the parties would undertake “not 
to adopt in their relations with each other any dis- 
crimination whatsoever.” 

Foreign Secretary Henderson of Britain took up 
the discussion of European Union when the Com- 
mission reassembled Tuesday. For the “tragic para- 
dox of people starving amid a surfeit of food”, he 
placed the blame on tariffs, war debts, and the dis- 
tribution of gold stocks. He appealed for urgent 
action toward agreement on a remedy, and urged 
that a subcommittee be formed to consider all the 
plans laid before the gathering. This suggestion 
was adopted and a committee formed which included 
virtually all the nations of Europe. The impression 
made by the speech of M. Litvinoff was apparent in 
an address by Foreign Minister Zaleski of Poland, 
who remarked that the proposals of the Soviet dele- 
gate seemed to provide a basis for collaboration be- 
tween the Soviet and the rest of Europe. Foreign 
Minister Benes of Czechoslovakia gave heavy ap- 
proval to the French proposals, while Rumania also 
was lined up behind the French thesis. The diffi- 
culties of Yugoslavia were described by M. Marinko- 
vitch. Foreign Minister Briand adjourned the dis- 
cussion of the day with a speech in which he empha- 
sized the “good-will” to be found in M. Litvinoff’s 
speech and proposals. “The sentiment dominating 
the whole discussion,” M. Briand said, “has been 
such that we should so act that whatever resolu- 
tions we adopt they constitute in the economic do- 
main a pact of non-aggression such as those con- 
cluded in the political domain.” 

The Commission as a whole took up, Wednesday, 
the draft of a charter for the establishment under 
League auspices of the International Mortgage 
Credit Co. This document was approved unani- 
mously, and the necessary ratification by the 
League Council was also granted. This new mort- 
gage bank is to be established in Geneva, and it was 
aptly described by Foreign Minister Motta of Switz- 
erland as the “first child of the European union 
movement”. The bank will have a paid-in capital 
of $5,000,000 and authority to borrow an additional 
$50,000,000 in the open market for purposes of ex- 
tending mortgage loans in the agricultural States 
of Europe. The subcommittee of the Commission, 
which considered the numerous plans presented, re- 
ported back with an agreement on a common plan 
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of attack along the general lines of the French 


project. Preferential tariffs and study of possible 
extensions of the cartel system were the main fea- 
tures of the agreement, reports said, while a sugges- 
tion also was made for extension of long-term 
credits through the League’s financial committee. 
One notable development in view of the political 
tension caused by the Austro-German customs union 
proposal was the suppression at the suggestion of 
the Austrian delegation of that portion of the 
French memorandum proposing special preferential 
treatment for Austria. The final session of the Puro- 
pean Union Commission was held Thursday, when 
a report of the subcommittee was adopted. This 
provides for the setting up of various committees 
to study the proposals made during the meeting and 
work out a general remedial scheme for submission 
at the next session of the European Union Commis- 
sion, scheduled for Sept: 3. 

The steps to be taken in the meantime are reported 
in a special dispatch to the New York “Herald 
Tribune”, as follows: “Establishment of an eco- 
nomic co-ordination subcommittee of the Study 
Commission, in which all the 27 nations concerned 
will be represented. This subcommittee will meet 
at Geneva on July-6 to prepare an economic restora- 
tion project to be presented to the Assembly of the 
League of Nations and to the European Union Com- 
mission in September. As forerunners to this con- 
ference it was decided to create four divisional sub- 
committees. These are: 

1. An enlarged agricultural committee growing out of 
the Cereals Surplus Export Committee, which met at Paris 
last February. This committee is to meet on June 10 at 
Geneva to tackle agricultural problems. 


2. A committee of “ten highly qualified economic experts | 
to examine all the means which may bring about closer 





and more profitable co-operation between the different coun- 
tries, with a view to improving the organization of pro- 
duction and trade in the general interest”. 

3. A committee of five to work with the Financial Com- 
mittee of the League “to facilitate the issue of State loans 
of an international character by more active intervention 
on the part of the League”. 

4. A subcommittee of six members of the European union 
commission and six members of the International Labor 
Office of the League of Nations to study unemployment and 
the possibility of developing the “international distribu- 
tion of labor and the emigration of workers in Europe”. 





Formal arrangements for submitting the Austro- 
German customs union project to the Permanent 
Court of International Justice were effected by the 
League of Nations Council soon after this body con- 
vened for its regular sessions Monday. Although 
the debate was closely followed by a large and ex- 
pectant diplomatic audience, clashes were carefully 
avoided by the orators. A memorandum of the 
French Foreign Office opposing the proposal on 
judicial grounds was placed in the hands of Council 
members in advance of the meeting. A great array 
of arguments was presented in this document pur- 
porting to show that a customs union would com- 
promise the independence of Austria and tend to the 
formation of rival economic groups in Europe. In 
calm language and largely legal phraseology, this 
memorandum held that the customs union would 
violate Austrian treaty engagements, especially 
those contained in the Geneva protocol of 1922, 
which prohibited the country from making engage- 
ments “of a nature to compromise her independence 
without the consent of the League Council”. 


a 


The debate on the project in the Council session 
was opened by Foreign Secretary Henderson of 
Great Britain, who presented a resolution asking 
the World Court to give its advisory opinion on the 
question whether the customs accord would be com- 
patible with the Treaty of St. Germain and the 
Geneva protocol of 1922. The Court was asked to 
treat the request as a matter of urgency. After sub- 
mitting the resolution, Mr. Henderson requested that 
pending the decision by the Court, no further prog- 
ress be made toward establishment of the proposed 
regime. This was subsequently accepted by Dr. 
Johann Schober of Austria, and no exception was 
taken by Dr. Julius Curtius of Germany. M. Briand 
outlined the French viewpoint that the accord held 
dangerous potentialities “over and above the 
juridical”. Signor Dino Grandi of Italy placed him- 
self definitely, if somewhat cautiously, in opposition 
to the customs union. Pointing out that it is some- 
times impossible to distinguish between the politi- 
cal and the economic, Signor Dino Grandi asserted 
that good intentions are not enough since the devel- 
opments of a situation sometimes go farther than the 
intentions of its creators. Dr. Schober, replying for 
Austria, declared that the project was not a betrayal 
of his country’s economic independence, but he 
agreed that no further steps would be taken until 
the Council had considered the advisory opinion to 
be given by the World Court. Dr. Curtius, in speak- 
ing for Germany, confined himself to purely legal 
phases of the proposal, citing various provisions safe- 
guarding the independence of Austria thereunder. 
Some additional discussion of the project developed 
Tuesday, after the resolution was formally approved. 
Foreign Ministers Benes of Czechoslovakia and 
Marinkovitch of Yugoslavia voiced their opposition 
to the proposed customs union, and a few tart ex- 
changes resulted with Dr. Curtius, but these were of 
little significance in view of the action placing the 
matter before the World Court. 

Subsequent discussions of the League Council 
were devoted to organization details of the general 
disarmament conference of 1932 and toa mild debate 
on slavery in Liberia. At a night session, Tuesday, 
the Council unanimously named Foreign Secretary 
Henderson President of the conference on the pro- 
posal of Senor Lerroux of Spain. There was some 
apprehension at first that Prime Minister MacDon- 
old might object to the appointment of the British 
Foreign Minister, but this was dispelled Thursday 
when word was received that the London Cabinet 
approved the appointment. Mr. Henderson in- 
formed the Council that his country had accepted 
the General Act for Settlement of Disputes. A 
secret session of the Council was held Wednesday 
to choose the seat of the world conference next year, 
and announcement was made that Geneva had been 
selected. In an open session Foreign Minister Ler- 
roux of Spain declared the intention of his Govern- 
ment to collaborate closely with the League. The 
debate on Liberia concerned a preliminary report by 
a special committee set up to extend aid to that 
country in its efforts to eliminate slavery and forced 
labor. Senor Zuemata of Venezuela insisted that 
the League of Nations must not exercise “imperial 
functions” in Liberia. 





As noted in the earlier portion of this article, 
official representatives of 11 wheat exporting coun- 





tries of the world gathered at London, Monday, 
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under the chairmanship of C. Howard Ferguson, of 
Canada, to ponder the disposition of a world surplus 
estimated at 364,000,000 bushels for the year ending 
Aug. 1, and to debate the possibility of a common 
policy on production and distribution. The same 
problem was considered, to no avail whatever, at the 
recent Rome conference of the International Insti- 
tute of Agriculture. The current gathering, indeed, 
is an outgrowth of the Rome meeting, which was 
not attended by any official representative of the 
United States Government. On this occasion, an 
American delegation headed by Samuel R. McKelvie, 
member of the Federal Farm Board, is participat- 
ing. Other countries represented are Argentina, 
Australia, Canada, Hungary, India, Poland, Ru- 
mania, Russia, Yugoslavia, and Bulgaria. “We 
hope,” said Mr. Ferguson before the meeting opened, 
“to devise some scheme of equitable production and 
distribution, so that all the world may be fed and 
the farmers of wheat exporting countries may re- 
ceive a reasonable return for their crops.” 

The attitude of the United States Government 
was outlined Tuesday in a long speech by Mr. Mc- 
Kelvie. As a remedy, Mr. McKelvie urged only the 
curtailment of production, but he made no sugges- 
tion for joint international action or agreement. 
He also gave assurances that the United States 
would do no dumping of wheat abroad. Elaborate 
schemes, on the other hand, were placed before the 
conference in the session by the Polish and Aus- 
tralian delegations, who proposed the creation of 
an international wheat marketing board with export 
quotas for the countries concerned. The Polish plan 
was the more carefully detailed, and all delegations 
with the exception of the American expressed their 
approval of it Wednesday. Opposition of the 
United States Government to any quota system or 
international wheat pool had been expressed in ad- 
vance of the meeting by Mr. McKelvie, and in ac- 
cordance with this attitude the Polish proposal was 
turned down by the United States delegation. The 
difficulties of international agreement on this sub- 
ject were again made clear Thursday, when a state. 
ment was issued in behalf of the Soviet delegation. 
“The Soviet proposals,” a dispatch to the New York 
“Times” said, “virtually bring to a futile finish the 
efforts of the delegates to devise an international 
scheme for orderly, even if not profitable, marketing 
of the world’s grain.” The Moscow delegation an- 
nounced that they expect a crop of 36,500,000 tons 
this year, or 7,000,000 more than last year. Favor- 
ing the quota scheme, they asked an allotment based 
on Russia’s pre-war exports and foreign financia! 
assistance in carrying their surplus domestic stocks. 





The first annual meeting of Bank for Inter- 
national Settlements stockholders was held at Basle, 
Tuesday, to consider the report of the President, 
Gates W. ‘McGarrah, covering the fiscal year ended 
March 31 last. All phases of the bank’s activities 
were reviewed by Mr. McGarrah in his report, which 
actually covered a period of 1014 months, since the 
institution was officially opened on May 17 1930. 
Representatives of 23 central banks gathered at the 
meeting, while the private banking interests of the 
United States which are shareholders were repre- 
sented by Mr. McGarrah himself. The growth of the 
institution, both in the number of shareholding 
banks and in deposits, was detailed in the report. 
Net profits for the fiscal year were 11,186,521 Swiss 





francs, and at the suggestion of the management 
the meeting approved the declaration of a 6% divi- 
dend totaling 5,156,250 frances. In addition, 559,326 
francs were placed in the legal reserve fund, 
1,094,189 francs in the dividend reserve fund, and 
2,188,378 francs in the general reserve fund, leaving 
excess profits of 2,188,378 francs. 

Handling of German reparations payments, which 
is the chief function of the bank, was accomplished 
smoothly, the report stated, all sums involved hav- 
ing been punctually received and distributed. Mr. 
McGarrah indicated that the institution is fostering 
co-operation among central banks. The disclosure 
also was made that neither individuals nor private 
banks are thus far among the bank’s depositors. At 
the general meeting directors were elected from 
Sweden, Switzerland, and Holland, leaving six 
vacancies. “According to World Bank circles,’ a 
dispatch to the New York “Times” reported, “the 
French, in their desire to extend their financial in- 
fluence in Kurope, have been trying hard to obtain 
the election of member nations favorable to the 
French policies. The postponement of the election 
of directors to fill the remaining vacancies may be 
explained in this way.” ‘The bankers assembled at 
Basle remained there the following day for private 
discussions on currency and exchange and on inter- 
national credits. No proposals were submitted and 
no resolutions were adopted at these discussions, 
which were technical. 





A stormy debate in the Belgian Parliament on 
military expenditures, Thursday, was followed by 
resignation of the Cabinet headed by Premier Henri 
Jaspar. The Chamber of Deputies was unable to 
reach agreement on the amount to be spent for forti- 
fications, and a split finally developed within tlic 
Catholic-Liberal coalition Cabinet, precipitating its 
downfall. The powerful Socialist group, headed by 
Emile Vandervelde, insisted on reduction of appro- 
priations, maintaining that the planned extensions 
should be delayed until after the general disarm:- 
ment conference next year, which might make the 
outlays unnecessary. In accordance with such de- 
mands the original appropriations were whittled 
down gradually, but an acute division of opinion 
appeared when a leader of the Liberal group declared 
that his party would vote against such reductions. 
The session was suspended for a Cabinet consulta- 
tion which ended in resignation. There is now a 
possibility of Parliamentary dissolution and new 
elections. The Jaspar Cabinet was formed in 
November 1927. 





The Bank of the Netherlands on Friday last re- 
duced its discount rate from 214%, the figure in 
effect since Jan. 28 1931, to 2%, the lowest figure 
recorded since 1853. Yesterday the Bank of the 
Nation in Argentina reduced from 7% to 614%. 
Rates are 6% in Spain; 514% in Hungary and Italy; 
5% in Germany and Austria; 4 in Norway; 314% in 
Denmark and Ireland; 3% in Sweden; 214% in 
England and Belgium, and 2% in France, Holland, 
and Switzerland. In the London open market dis- 
counts for short bills on Friday were 21/16% 
against 2 3/16% on Friday of last week, and likewise 
21/16% for three months bills against 23/16% the 
previous Friday. Money on call in London on Fri- 
day was 114%. At Paris the open market rate 
remains at 174%, and in Switzerland at 114%. 
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The Bank of England statement for the week ended 
May 20 shows a gain of £1,201,865 in gold holdings, 
which together with a contraction of £1,586,000 in 
bullion brought about an increase of £2,788,000 in 
reserves. The Bank now holds £151,205,686 of bul- 
lion in comparison with £158,443,549 a year ago. 
Public deposits rose £4,462,000 while other deposits 
decreased £5,505,310. The latter consists of bankers’ 
accounts which fell off £5,565,296 and other accounts 
which increased £59,986. The reserve ratio is up to 
56.48% from 53.40% last week. The ratio was 
54.82% a year ago. In loans on government se- 
curities there was a contraction of £3,785,000 while 
in those on other securities there was an expansion 
of £140,446. Other securities consist of “‘discounts 
and advances” and “securities”. The former de- 
creased £405,732, while the latter increased £546,- 
178. The 244% discount rate which was inaugurated 
on May 14 remains in effect. Below we furnish a 
comparison of the different items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATE MENT. 


1931. 1930. 1929. 1928. 1927. 

— 20. “— 21. — — cee he 
Circulation ......- a351,541,000 354,694,062 362,363,774 135,064,485 135,858,775 
Public deposits - ~~... 14,966,000 21,177,728 15,299,748 13,095,479 19,759,090 
Other deposits ----- 90,659,369 95,071,654 92,822,000 100,517,836 98,356,360 
Bankers’ accounts 56,633,516 57,836,199 57,507,302 -.-----. -.------ 
Other accounts... 34,025,853 37,235,455 35,314,698  -....--. --.-.--- 
Government securs. 31,879,684 49,787,629 38,486,855 29,582,427 48,518,920 
Other securities_... 31,846,295 20,480,300 27,035,158 54,924,493 50,919,442 
Disct. & advances 5,956,300 6,837,628 6,915,678 -....-.-. -..-.----- 
Securities......-. Seer IS SGeete «BOIS | wcaconee © _Suwsucce 
Reserve notes & coin 59,665,000 63,749,487 60,383,523 46,872,997 36,431,265 
Coin and bullion...151,205,686 158,443,549 162,747,297 162,187,482 152,540,040 

Proportion of reserve 

to liabilities. .... 56.48% 54.82% 55.84% 414% 30 13-16% 
PE PO wesstsios 24% 3% 54% 44% 44% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





In its statement for the week ended May 16, the 
Bank of France shows a gain in gold holdings of 
3,385,389 francs. The total of the item now stands 
at 55,628,047,909 francs, which compares with 43,- 
187,319,778 francs at the corresponding date last 
year and 36,534,411 ,502 francs two years ago. Credit 
balances abroad show a large decrease, namely 1,- 
120,000,000 frances, while bills bought abroad rose 
112,000,000 francs. Notes in circulation show a 
contraction of 624,000,000 francs, reducing the total 
of notes outstanding to 77,310,554,890 francs. Total 
circulation last year was 71,130,689,425 francs and 
the year before 62,863 ,907,140 francs. French com- 
mercial bills discounted show a decrease of 672,- 
000,000 francs while the items of advances against 
securities and creditor current accounts increased 1,- 
000,000 francs and 190,000,000 frances respectively. 
A comparison of the various items for the past three 
years is furnished below: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Changes ———_——_Status as of.- 
Jor Week. May ee 1931. May 171930. May 18 1929. 
Francs. 


Fra Francs Francs. 

Gold holdings _-.~.-_Ine. 3,385,389 55,628, 047, 909 43,187, 319, 778 36,534,411,502 
Credit bails. abr’d_ Dec. 1120000, 000 5, 876 A471, 219 6, 896, 477, 347 ve 941 ,968, 146 
French commercial 

bills discounted_ Dec. 672,000,000 4,726,978,753 4,569,881,774 6,097,010,136 
Bills bought abr’d_Inc. 112,000,000 19,552,181,061 18, ‘681, 350,221 18,369,469,101 
Adv. agst. securs__Inc. 1,000,000 2,841,458,871 2,678,029,026 2,367,483,040 
Note circulation... Dec. 624,000,000 77,310,554,890 71,130,689,425 62,863,907,140 
Cred. curr. accts..Inc. 190,000,000 22,318,927,607 13,899,384,419 18,630,468 ,542 





The Bank of Germany in its statement for the 
second quarter of May records a gain in gold and 
bullion of 421,000 marks. The total of the item now 
stands at 2,370,289,000 marks, as compared with 2,- 
577,665,000 marks at the same time last year and 
1,764,785,000 marks the year before. Increases also 


appear in reserve in foreign currency of 1,522,000 
marks, in silver and other coin of 11,072,000 marks, 
in notes on other German banks of 4 5791 ,000 marks, 
in advances of 34,287,000 marks, in investments of 


Notes in circulation show a contraction of 166,827,- 
000 marks, reducing the total of the item to 3,909,- 
909,000 marks. Circulation a year ago aggregated 
4,196,275,000 marks and two years ago 4,167,321 ,000 
marks. The items of bills of exchange and checks 
and other daily maturing obligations show declines 
of 290,017,000 marks and 53,322,000 marks while 
other liabilities went up 11,625,000 marks. The 
figures of deposits abroad remain unchanged at 207,- 
638,000 marks. Below we furnish a comparison of 


the various items for the past three years: 
ee COMPARATIVE STATEMENT. 


Sor Week. May 15 1931. May 15 1930. May 15 1929. 

Asses— Retchsmarks Retchsmar Retchsmarks. Retchsmarks. 
Gold bullion........-. Inc. 421 ,000 2,370,289 ,000 2,577,665, 000 1,764,785,000 
Of which depos. abr’d. ‘ee wy ‘638 ‘000 149,788,000 59,257 ‘000 


"207. 
Res've in for’n curr. -.-_Ine. 522,000 170,803,000 297, "$19,000 56,085,000 
Bills of exch. & checks.Dec. 290; 017,000 1,574, 168,000 1,584.886,000 2,672,388 ,000 
Silver and other coin.Inc. 11,072,000 (171,601,000 °156.119.000 ‘141,942,000 
Notes on oth.Ger.bks_ on 4,791 ‘000 17,956,000 22) 511,000 


Advances. .....-.--- ©. 34,287,000 180,833,000 + 067,000 216,523,000 

Investments.-...--..- Inc. 12,000 102,681,000 3,045,000 92,899, :000 

Other assets. ......-- Inc. 29,388,000 491,195,000 615, ‘471,000 588,767 ;000 
Trabiltites— 


Notes in circulation.-Dec. 
Oth.daily matur.oblig.Dec. 
Other liabilities.....- 


166,827,000 a py ny hy i gd 
53,322,000 279,409,000 '556,035 648, 


,000 507,000 
Inc. 11,625,000 261,282,000 165,791,000 297,656,000 





Money rates in several departments of the New 
York market again tended to decline this week in 
consequence of the measures taken by the Federal 
Reserve to enforce its official easy money policy. 
The New York Reserve institution made another 
downward adjustment of its bill buying rates Tues- 
day, when acceptances maturing in 16 to 90 days 
were brought down to the 1% level previously in 
effect on one- to 15-day bills. The new level estab- 
lished is 1% on bills maturing up to 90 days, 144% 
on 91- to 120-day maturities, and 114% on five to 
six months bills. Dealers followed this action with 
a reduction on bankers’ acceptances with maturities 
up to 90 days. The new levels thus established are 
record lows for the American Acceptance market. 
Significant also was the action taken Monday by 
the New York Clearing House Committee, which 
reduced by 14% the rate of interest paid on bal- 
ances. The new rates are 144% on balances of banks, 
trust companies, private bankers, and others, pay- 
able on demand or within 30 days of demand. An 
exception is made in the case of deposits with the 
commercial banks by the mutual savings institu- 
tions, whereon 1% will be paid. The rate on time 
deposits payable in 30 days to six months was low- 
ered from 114% to 1%. To these evidences of the 
relaxation of interest rates was added, Tuesday, a 
reduction by the Chase National Bank, the Irving 
Trust Co., and the Chemical Bank & Trust Co. of 
the rate paid on special interest or thrift accounts 
from 3% to 2%, effective June 1. The Bank of Man- 
hattan Trust Co. announced a similar step Thursday. 

‘Call money rates on the Stock Exchange were un- 
changed all week at 114%, both for renewals and 
new loans. Supply exceeded the demand, and an 
overflow into the unofficial “Street” market oc- 
curred every day. Transactions in the outside mar- 
ket were reported at 1% Monday, Tuesday, and 
Wednesday, while on Thursday, and again yesterday, 
some deals took place at the extreme figure of 34 of 

%. Time money rates were soft. Two regional 
bank rediscount rate reductions were added to the 
series inaugurated by the New York bank recently. 
The Federal Reserve Bank of Kansas City lowered 
its rate from 314% to 3%, while the San Francisco 
bank made a reduction from 3% to 214%. Brokers’ 
loans against stock and bond collateral decreased 
$40,000,000 in the week to Wednesday night, accord- 





12,000 marks and in other assets of 29,388,000 marks. 


ing to the tabulation of the Federal Reserve Bank 
of New York. Gold movements in the same period 
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consisted of imports of $3,604,000. An export of 
$10,000 of the metal was reported, while the stock 
of earmarked gold remained unchanged. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, there was no deviation 
at any time from the figure of 114%, this having 
been the quotation both for new loans and for re- 
newals. Time money continued inactive, little or 
no business being transacted in this class of accom- 
modation. Rates declined for one of the dates on 
Monday, and are now 1@114% for 30 days, 14@ 
114% for 60 days, 1144@134% for 90 days and for 
four months, and 1144@134% for five and six 
months. The demand for prime commercial paper 
continued good, but the shortage of paper has 
restricted dealings. Rates for choice names of four 
to six months’ maturity remain at 2@214%. Names 
less well known and shorter choice names are still 
quoted at 214@234,%. 





The market for prime bank acceptances has again 
continued quiet this week. Dealers report only a 
very moderate supply of paper available, though this 
was generally sufficient to meet the lessened de- 
mand. For the fifth time in four weeks the Federal 
Reserve Bank on Monday reduced its bill-buying 
rate for acceptances. The new buying rates of the 
Reserve Bank are: one to 90 days, 1%; 91 to 120 
days, 114%, and 121 to 180 days, 114%. On Tuesday 
dealers marked their rates down, too—l4 of 1% in 
both the bid and the asked columns for maturities 
up to 90 days. The quotations of the American Ac- 
ceptance Council are now: For bills up to 90 days, 
1% bid, 44% asked ; for four months’ bills, 114% bid, 
1% asked; for five and six months, 134% bid and 
144% asked. The Federal Reserve Banks reduced 
their holdings of acceptances during the week from 
$153,108,000 to $131,007,000. Their holdings of 
acceptances for foreign correspondents further de- 
clined from $394,907,000 to $383,698,000. Open 
market rates for acceptances have also been reduced, 


as follows: 
BPOT DELIVERY. 


—180 Days— -——150 Days— -——120 Days— 
Bid. Asked. Bid. Asked. Bia. Asked. 
Prime eligible bills........... 1% 1% 1% 1K 1K 1 
—00 Daysj——-  ——60 Days——- ——30 Days—— 
Bid. Asked. Bia. Asked. Bid. Asked. 
Prime eligible bills........... 1 K 1 K 1 K% 
FOR DELIVERY WITHIN THIRTY DAYS. 
ee SE B. ... inn, cee tedioniinehemetadtbbenibnenndmadwebenndl 1% bia 
EE ERR ES I 1% bia 





Changes in the rediscount rates of the Kansas 
City Federal Reserve Bank and the San Francisco 
Federal Reserve Bank have been made this week; 
on May 20 the Federal Reserve Board announced 
that the Kansas City Bank had reduced its rate from 
314% to 3%, effective May 21. The Board an- 
nounced on May 21 that the San Francisco Reserve 
Bank had lowered its rediscount rate from 3% to 
214%, effective May 22. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER, 

















Rate tn Effect Date Prevtous 
Federal Reserve Bank. on May 22. Established. Rate. 
ch nc adcemaniian 2 May 7 1931 2% 
| OS 1% May 8 1931 2 
Re 3 May 7 1931 3% 
Cc Rees 2% May 9 1931 3 
pS 3 May 15 1931 3% 
PE onc nocmenaine 3 Jan. 10 1931 3% 
ERT 2% May 9 1931 3 
I iia ta esas eens 2% May 9 1931 3 
Minneapolis..........- 3% Sept. 12 1930 4 
Kansas City..........- 3 May 21 1931 3% 
Mite wbtannadenenes 3 May 8 1931 3% 
San Francisco. .--......- 2% May 22 1931 3 








Sterling exchange is dull and irregular and while 
the market is hesitant owing to recent radical changes 
in the international money markets, the undertone is 
firm and bankers generally expect that sterling will 
soon become still firmer. As when the Bank of 
England reduced its rediscount rate from 3% to 
214% on Thursday of last week, the market was 
again taken by surprise when the Federal Reserve 
Bank of New York on Tuesday made another reduc- 
tion in its buying rates for bills. As a result of the 
cut in bill rates here sterling cable transfers sold on 
Tuesday at 4.86 9-16, and on Friday at 4.865%, the 
high for the year, although activity was limited. The 
range for sterling this week has been from 4.861% to 
4.8614 for bankers’ sight bills, compared with 4.86 to 
4.86 9-32 last week. The range for cable transfers 
has been from 4.8634 to 4.8654, compared with 
4.86 3-16 to 4.86 7-16 a week ago. The New York 
Federal Reserve Bank’s buying rate is now 1% up to 
90 days, against last weeks rates of 1% up to 15 days 
and 114% from 16 to 120 days. Dealers rates are 
now 1% bid and % of 1% asked up to 90 days. 
Longer maturities remain unchanged at 1144%@1% 
for 120 day bills and at 134% @1\%% for 150 and 180 
day maturities. 

This is the fifth cut made in the Federal Reserve 
Bank’s buying rate for bankers’ acceptances in the 
present month and the fourteenth made during the 
current year to date. The policy pursued by the Fed- 
eral Reserve Bank in this respect throughout the past 
month and last week’s reduction in the official redis- 
count rate of the Bank of England are largely re- 
sponsible for the irregularity and hesitancy shown by 
foreign exchange operators, as dealers seem too per- 
plexed to take a positive technical position with re- 
spect to the market, at least for the present. Accord- 
to London dispatches the market there is still unable 
to recover from its surprise at the reduction in the 
Bank of England rate. The official explanation for 
the decrease in the Bank of England’s rate last week is 
that it was considered unnecessary to maintain the 
London rate more than 1% above the official New 
York figure. This would seem to mean that the re- 
cent cut in the Federal Reserve Bank’s discount rate 


jis directly responsible for the lower rate at London. 


Sterling was higher this week with respect to French 
francs and the London check rate on Paris has 
ranged between 124.30 and 124.38. Bankers are gen- 
erally of the opinion that the Bank of England will 
continue for many weeks to add to its gold holdings 
through open market purchases at London. This 
week the Bank of England shows an increase in gold 
holdings of £1,201,865, the total standing at £151,- 
205,686, which compares with £158,433 ,549 on May 
21 last year. On Saturday the Bank of England 
bought £38,700 in gold bars, exported £4,000 in 
sovereigns, and set aside £20,833 in sovereigns. On 
Monday the Bank received £200,000 in sovereigns 
from abroad and exported £11,000 in sovereigns. On 
Tuesday the Bank bought £894,600 in gold bars and 
exported £2,000 in sovereigns. On Wednesday the 
Bank bought £15,726 in gold bars. On Thursday 
the Bank received £443,334 in sovereigns from 
abroad and bought £247 in gold bars. On Friday 
the Bank bought £23,669 in gold bars and exported 
£3,000 in sovereigns. 

At the Port of New York the gold movement for 
the week ended May 20, as reported by the Federal 
Reserve. Bank of New York, consisted of imports of 





$3 ,604,000, of which $3,241,000 came from Colombia 
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and $363,000 chiefly from other Latin American 


countries. Exports totaled $10,000 to Germany. 
There was no change in gold earmarked for foreign 
account. In tabular form the gold movement at the 
Port of New York for the week ended May 20, as 
reported by the Federal Reserve Bank of New York, 
was as follows: 


GOLD MOVEMENT AT NEW YORK, MAY 4-MAY 20, INCLUSIVE 


Imports. Ezports. 
$3,241,000 from Colombia 
363,000 chiefly from other Latin 


American countries 


$10,000 to Germany 








$3,604,000 total $10,000 total 
Net Change in Gold Earmarked for Foreign Account. 
None. 


The above covers the week ended May 20. Yester- 
day the Federal Reserve Bank reported the receipt 
of $10,000,000 gold from Argentina. Approximately 
$142,000 of gold was received at San Francisco during 
the week from China. 

Canadian exchange continues at a discount. On 
Saturday the discount on Montreal was 3-32 of 1%. 
It dropped on Monday to 7-64 of 1% and was 3-32 
of 1% on Tuesday. On Wednesday the rate was 
5-64 of 1%, on Thursday 1-16 of 1%, and on Friday 
3-64 of 1% discount. The market is somewhat puz- 
zled over the behavior of Canadian exchange, which 
has thus far failed to respond to constructive sea- 
sonal factors. The rate on Montreal at 7-64 of 1%, 
reported on Monday, was the lowest since Feb. 3. 
This rate is within striking distance of the theoretical 
gold import point from,Montreal. Bankers in New 
York doubt, however, that the weakness will result 
in a movement of gold in this direction and there is 
even some discussion regarding the possibility of gold 
exports from New York to Montreal despite the cur- 
rent discount on Montreal funds. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady. Bankers’ sight was 4.8614 
@4.86 5-16; cable transfers 4.8634@4.86 7-16. On 
Monday the market was firmer. The range was 
4.8614 @4.86 11-32 for bankers’ sight and 4.86 7-16 
@4.861% for cable transfers. On Tuesday sterling 
moved up sharply. Bankers’ sight was 4.86144@ 
4.86 7-16; cable transfers 4.86 15-32@4.86 9-16. On 
Wednesday exchange was quiet but steady. The 
range was 4.8614@4.86 7-16 for bankers’ sight and 
4.86 7-16@4.86) for cable transfers. On Thursday 
the market continued steady and became active and 
firm in the afternoon. The range was 4.864@ 
4.86 7-16 for bankers’ sight bills and 4.86 15-32 
@4.86)% for cable transfers. On Friday sterling was 
strong; the range was 4.86144@4.86% for bankers’ 
sight and 4.8614@4.865% for cable transfers. Clos- 
ing quotations on Friday were 4.86 7-16 for demand 
and 4.86 9-16 for cable transfers. Commercial sight 
bills finished at 4.86 5-16; 60-day bills at 4.84 7-16; 
90-day bills at 4.8354; documents for payment (60 
days) at 4.84 7-16, and seven day grain bills at 


4.86. Cotton and grain for payment closed at 
4.86 5-16. 





Exchange on the Continental countries is dull and | 


irregular, presenting on the whole practically no new 


features from the past few weeks. French francs are | 
relatively steady with respect to the dollar, but in- | 


clined to ease with respect to the pound sterling. 
According to Paris dispatches no surprise was caused 


New York Reserve Bank by reducing its rediscount 











‘rate. When the French bank reduced its rate to 2% 


at the beginning of the year, the new rate was the 
lowest on record since the foundation of the Bank, 
and bank officials openly stated their intention to 
make no further cut. Well informed circles, in fact, 
consider that a further lowering of the Bank of France 
rate would have no useful result. Capital is super- 
abundant at Paris and practically unusable there at 
the lowest rates. Whatever weakness is displayed by 
francs is due almost altogether to the shifting of 
French funds to other centers where they can be 
more profitably employed and to the fact that the 
trade balance against France is continuing heavy, 
while there is very much less support this year than 
formerly from tourist expenditures. The weekly re- 
turn of the Bank of France shows an increase in gold 
holdings of 3,385,389 francs, practically all the result 
of the turning in of hoarded metal, a movement 
which has been in progress more or less steadily since 
the stabilization of the francs. Total gold holdings 
of the Bank of France on May 16 stood at 55,628,- 
000,000 francs, which compares with 43,187 ,000,000 
francs on May 17 1930. The Bank’s ratio of reserves 
stands at 55.83%, compared with 55.59% on May 8, 
with 50.79% a year ago, and with legal requirements 
of 35%. The weekly return of the Bank reveals a 
continuance of the shifting of the Bank’s foreign 
balances begun a few weeks ago. Sight balances 
abroad declined by 1,120,000,000 francs, while ne- 
gotiable bills bought abroad are at a new high record 
of 20,562,000 ,000 francs, an increase of 1,122,000,000 
francs. It is believed that forthcoming statements of 
the Bank of France will show a continuation of this 
trend. 

German marks, the most active of the Continental 
currencies, have been somewhat weaker this week. 
The market is still confidently expecting a reduction 
in the Reichsbank’s rediscount rate, which at 5% 
is clearly out of line with rates in other important 
centers. The money market is increasingly easier in 
Berlin and rates declined rather sharply last week 
with almost no demand. While the nominal day 
loan rate is 3@41%4%, actual business it seems has 
been done in the past few days at 244%. Monthly 
loans remain nominally at 5% and 544%, with very 
little business. The private discount rate is un- 
changed at 454%. Austrian schillings have recovered 
somewhat from the shock received last week as a 
result of the difficulties of the Kreditanstalt. The 
Bank for International Settlements has offered the 
Austrian State Bank a 3-month credit of 100,000,000 
schillings (approximately $14,000,000) to assist the 
country in its present financial crisis. 

The London check rate on Paris closed at 124.38 
on Friday of this week, against 124.28 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.911%, against 3.91 9-32; cable 
transfers at 3.91 3-16, against 3.91 11-32, and com- 


‘mercial sight bills, at 3.91, against 3.91. Antwerp 


belgas finished at 13.91 for checks and at 13.9134 
for cable transfers, against 13.9034 and 13.91%. 
Final quotations for Berlin marks were 23.8014 for 
bankers’ sight bills and 23.8034 for cable transfers, 
in comparison with 23.8134 and 23.8214. Italian lire 
closed at 5.233% for bankers sight bills and at 5.23 9-16 


‘for cable transfers, against 5.23%¢ and 5.23 9-16. 


' Austrian schillings closed at 14.0514, against 14.0514; 
there by the fact that the Bank of France did not. 


follow the example of the Bank of England and the, on Bucharest at 0.5934, against 0.5934; on Poland 


‘at 11.20, against 11.20, and on Finland at 2.515%, 


exchange on Czechoslovakia at 2.9614 against 2.96; 
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against 2.515%. 


Greek exchange closed at 1.291% for | Argentina to continue shipments of gold for debt 


bankers’ sight bills and at 1.29 11-16 for cable trans-! service in order to relieve amount of pressure from 


fers, against 1.29 7-16 and 1.295%. 


Exchange on the countries neutral during the war 
is in all important respects unchanged. The out- 
standing feature of importance is the reduction in 
the Bank of the Netherlands rate of rediscount on 
Friday of last week to 2% from 244%. This is the 
lowest rate in effect at Amsterdam since 1853. The 
change took the market somewhat by surprise as it 
was felt that the recent rise in open market rates at 
Amsterdam precluded the possibility of a change in 
the Bank rate. When the Dutch open market rates 
reached their low in the middle of March, making 
the Bank rate ineffective, there were persistent re- 
ports that the Netherlands Bank rate would be cut. 
On the strength of these rumors guilder exchange 
suffered a sharp decline, bringing the rate on March 4 
to the year’s low of 40.07 for cable transfers. At 
this rate gold threatened to move and the Bank of 
the Netherlands apparently intervened in the ex- 
change market by selling foreign balances. Yester- 
day guilder cable transfers advanced to 40.20%. 
Par of guilder is 40.20. Spanish pesetas show little 
change, although fluctuations are less violent. The 
range of peseta exchange this week seems to have 
been from 9.90 to 10.19, with the average price 
around 10.04. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1914, against 40.15 on Friday of last week; 
cable transfers at 40.2014, against 40.1614, and com- 
mercial sight bills at 40.17, against 40.1314. Swiss 
francs closed at 19.3014 for bankers’ sight bills and 
at 19.31 for cable transfers, against 19.2634 and 
19.2714. Copenhagen checks finished at 26.77%, 
and cable transfers at 26.7814, against 26.7614 and 
26.7714. Checks on Sweden closed at 26.8014 and 
cable transfers at 26.8114. against 26.7914 and 
26.8014, while checks on Norway finished at 26.7734 
and cable transfers at 26.7834, against 26.76% and 
26.7714. Spanish pesetas closed at 9.89 for bankers’ 
sight bills and at 9.90 for cable transfers, against 
10.05 and 10.06. 


Exchange on the South American countries is dull, 
with a hesitant and generally easy tone apparent in 
exchange on Buenos Aires and on Rio de Janeiro. 
The Brazilian milreis, however, made a partial re- 
covery on Tuesday from the extreme lows of a week 
ago, when it advanced 40 points to 6.90 for cable 
transfers, which was 4c. above its recent low. 
Foreign exchange circles are watching Brazilian ex- 
change with the closest attention, as it is reported 
that Sir Otto Niemeyer will soon issue his report and 
recommendations on the finances of Brazil. The 
Coffee Congress which is now in session is also re- 
ceiving a large share of attention, although the best 
informed circles believe that it will be impossible to 
bring the price of Santos coffee up to 15 cents, how- 
ever desirable from the Brazilian standpoint such 
results would be. Sir Otto’s report on Brazilian 
external indebtedness will be of profound importance 
to milrei exchange, as it is considered in New York 
imperative that the pressure on exchange be lifted 
for a time in some manner. Advices from London 
state that it is believed that the report will be released 
in Brazil before it is published in either New York 
or London. 





a question has been raised regarding the ability of | 


According to the Wall Street ‘‘ Journal” ! 5 


peso exchange. Shipments have been heavy in the 
past month, making Argentina the largest individual 
source of United States gold imports. At the end 
of March the conversion office held a total of 390,- 
000,000 gold pesos, roughly $374,470,000. <A year 
ago this item stood at 455,000,000 gold pesos, so 
that a net decline of 65,000,000 pesos has occurred. 
The government, it would seem, has adopted the 
present form of debt payment pending a revision of 
the fiscal laws which must be effected by congress 
following the general elections next fall. The reopen- 
ing of the conversion office will be one of the first 
tasks to be faced by the new government. Yester- 
day $10,000,000 gold was received in New York from 
Argentina. 

Argentine paper pesos closed at 3011-16 for 
checks, against 31 7-16 on Friday of last week and 
at 3034 for cable transfers, against 3144. Brazilian 
milreis are nominally quoted 6.70 for bankers’ sight 
bills and 6.75 for cable transfers, against 6.45 and 
6.50. Chilean exchange closed at 12 1-16 for bank- 
ers’ sight bills and at 121% for cable transfers, against 
12 1-16 and 124%. Peru at 27.85, against 27.85. 


Exchange on the Far Eastern countries is dull, 
with the silver currencies showing renewed ease as & 
result of further softening in the price of silver. 
Indian rupees are showing a fractionally firmer tone 
as a result of the announcement on Tuesday of the 
underwriting of the £10,000,000 Indian Govern- 
ment 6% issue in London. The threat of extensive 
warlike demonstrations in China is not helpful to 
Far Eastern exchange. Despite the fact that the 
statistical position of silver is gradually improv- 
ing, the price in the past week has been slipping until 
the official New York price is now around 27) cents, 
whereas the market thought some few weeks ago 
that the price would probably be maintained around 


29 cents. Dealers state that the market is extremely 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 

MAY 16 1931 TO MAY 22 1931, INCLUSIVE. 





Noon cape | Rate for Cable ay » New York, 
Country i amend alue in Untied States M 























May 16. | May 18. {| May 19. | May 20. | May 21. | May 22. 
| 
EUROPE-— Wa Per al ge $ : $ 
Austria, schilling.-..- -140511 | .140521 | .140536 | .140513 | .140511 | .140513 
Belgium, belga--... -139123 | - -139125 | .139127 | .139115 | .139132 | .139151 
Bulgaria, lev.-..---- .007177 | .007188 | .007188 | .007183 | .007172 | .007169 
Cuechosiovakia, krone .029622 .029623 | .029627 | .029625 | .029626 | .029624 
Denmark, krone--.--.- -267714 | .267723 | .267755 | .267776 | .267758 | .267797 
England, pound 
averling ...--..---- 4.863981 |4.864190 4. 864943 (4.864509 |4.864875 |4.865394 
Finland, markka.--.-- 025169 | .025171 | -025170 | .025172 | .025168 | .025170 
France, franc-------- 039130 | .039127 | 039119 | .039115 | .039113 | .039115 
Germang.. relchsmark .238151 | .238094 | .238148 | .238182 | .238158 | .238101 
Greece, drachma-.... 012946 | .012950 | .012951 | .012951 | .012957 | .012952 
Holland, guilder----- 401521 | .401573 | .401774 | .401752 | .401763 | .401940 
Hungary. pengo..-..| .174359 | .174381 -174359 | .174376 | .174360 | .174353 
Italy, lira.....------ .052356 | .052353 | .052354 | .052353 | .052352 | .052352 
Norway, krone. ---.- | -267775 | .267786 ; .267808 | .267825 | .267804 | .267827 
Poland, sloty..------ | .111920 | .111963 | .111959 | .111940 | .111959 | .111950 
Portugal, escudo..--.- | .044933 .044933 | .044933 | .044937 | .044933 | .044935 
Rumania, leu...----- | .005940 | .005943 | .005944 | .005945 | .005948 | .005945 
Spain, peseta_..----- | 101069 | .100961 | .099752 | .100202 | .100157 | .098607 
sweden, krona_...-.- | ,.268073 | .268087 | .268090 | .268105 | .268069 | .268111 
Switzerland, frane. . .| .192736 | .192761 | .192800 | .192800 | .192818 | .192961 
Yugoslavia, dinar...-| .017592 | .017611 | .017601 | .017601 | .017607 | .017601 
ASIA— | 
Onina— 
Chefoo tael.. ....-| .318333 | .312916 | .309375 | .306250 | .306666 | .306666 
Hankow tael...--- | 815937 | .310000 | .306406 | .304687 | .304687 | .304375 
Shanghal tael_..--- | .808482 | .302946 | .298928 | .298035 | .297232 | .296160 
Tientsin tael------| .322916 | .320833 | .317291 | .314166 | .314583 | .314583 
Hong Kong dollar__| .243035 | .241892 | .240357 339553 -238125 | .237946 
Mexican dollar...-| .223750 | .219375 | .216875 | -215000 | .215312 | .214843 
Tientsin or Petyang) | 
Gola? .. .ccc.-<- .226666 | .222916 | .220000 | .217916 | .218333 | .217708 
Yuan dollar....-.- .223333 | .219583 | .216666 | .214583 | .215000 | .214375 
India, rapes Be ase | 361462 | .361462 | .361566 | .361395 | .361429 | .361495 
DR inca cameiee 493859 | .493859 | .493784  .493796 | .493809 , .493846 
Bingapore °@ 8.) dollar) .560208 | .560125 | .560208 | .560208 .560208 | .560208 
NORTH AMER.— | | 
Canada, dollar....--! . 999188 | .999040 | .999130 | .999174 | .999335 | .999468 
Come. 9000... RE RE GF 999131 | .999131 | .999206 | .999206 | .999143 | .999205 
Mexico, peso. ...---- 475750 | .490000 | .490000 | .478500 | .484000 | .490833 
Newfoundland, dollar, .996523 | .996518 -996687 | .996531  .996718 | .996906 
SOUTH AMER.— | 
Argentina, peso (gold)! .706768 | .711323 | .707804 | .707916 | .700320 | .698694 
Brasil, milreis.....-- 065843 | .067437 | .068562 | .068187 | .068250 | .067015 
Chile, peso. ..------- -120671 } -120673 | .120688 | .120684 .120721 } .120733 
y, peso....... | 614718 | .611665 | .616249 | .610850 | .603369 | .604381 
Colombia, peso. ..--- -965700 | .965700 | .965700 | .965700 | .965700 | .965700 
t ' 
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quiet, with little activity on either side. The decline 
has been orderly and bears no resemblance to the 
striking decline of the past two years. Exchange on 
Shanghai and Hong Kong is of course adversely 
affected by the drop. Closing quotations for yen 
checks yesterday were 49.37@49.50, against 49.37 
@A49.50 on Friday of last week. Hong Kong closed 
at 2374@24)%, against 24 7-16@24 11-16; Shang- 
hai at 2974@29 15-16, against 3074@31 3-16; Manila 
at 497%, against 4974; Singapore at 56144@56%%, 
against 56144@563%; Bombay at 36 5-16, against 
3614, and Calcutta at 36 5-16, against 364. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





May 21 1931. | 








May 22 1930. 
Banks of 
Gold. Stilver. Total. | Gold. Stlver. | Total. 
2 | st a so S43 £ 
England... 151,205,686 -.......- 151,205,686 158,443,549) ..-.-.-- )158 443,549 
France a. . 445,024,383 (d) 445,024,383 345,498 ,568) (d) 1345 ,498 ,568 


994,600 122,388 ,450 


Spain ...., 96,929,000 28,106,000 125,035,000 98,796,000, 28,439,000 127,235,000 
Italy... .- 57,479,000, ---.---- | 57,479,000, 56,279,000, -.----.- 279,000 
Nether!’ ds, 37,498,000 3,025,000 40,523,000, 35,993,000, 2,131,000, 38,124,000 
Nat. Belg.) 41,312,000, ---...-- | 41,312,000, 34,135,000, -..----- 135,000 
Switzer!’ d 25,710,000 -------- | 25,710,000, 23,152,000, -------- 23,152,000 
Sweden. -.| 13,316,000 --..----| 13,316,000, 13,517,000, --.--.-- 13,517,000 
=| 9,552,000 -.-2...- | 9,552,000, 9,567,000) --.----- 9,567, 
Norway .-| 8,133,000, -------- 8,133,000, 8,144,000, _------- 8,144,000 





" ‘ | 
Total week 994,291,619 32,125,600 1026417219 904,918,967, 31,564,600 936 ,483 ,567 
Prev. week 993,107,621) 32,222,600 1025330221 907,289,834 31,655,600 938,945,434 


a These are the gold holdings of the Bank of France as in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £10,380,900. c As of Oct. 7 1924, 
d Silver is now reported at only a trifling sum. 











Judicial Opinion and European Union at 
Geneva. 

Not for a long time, if indeed ever before in the 
years subsequent to the World War, has Geneva 
been the scene of such interesting and important 
debates as have been going on there during the past 
week. There have been two centres of interest: one 
the sessions of the Council of the League of Nations, 
where the proposed customs union between Germany 
and Austria has been the principal subject discussed ; 
the other the sessions of the commission on a Euro- 
pean union, created in the first place to consider the 
original Briand plan for what was known as a 
United States of Europe, but with its labors in- 
creased by the submission to it of a second Briand 
plan designed to offset the Austro-German union. 
As far as European union goes, the primary issue 
before the two bodies is obviously the same, namely, 
whether union of any kind can be perfected, and 
whether the League will approve the plan. The dif- 
ference in procedure lies in the fact that while the 
Council has taken cognizance directly of the Austro- 
German project and insisted that League assent must 
be had before the project can be carried out, the 
larger question of a general European union could 
not be brought before the Council until the special 
commission already referred to had agreed upon a 
report. 

When the Council assembled on Monday it had 
behind it the record of several days of rather 
acrimonious debates ill-adapted to pave the way to 
an amicable settlement. Although Germany and 
Austria had informally agreed to allow the question 
of a customs union to be considered by the Council, 
the debate on the second Briand plan in the Euro- 
pean Union Commission had called out a strong de- 
fense of the Austro-German proposal in reply to the 
charge of France that it was illegal, and some sharp 
things had been said in criticism of German policy. 
The general impression made by the debates was that 
Germany and Austria would persist with their plan 


that France, possibly but not certainly with the 
support of Great Britain, would do all in its power 
to prevent the scheme from being consummated. No 
difference of opinion so pronounced had ever come 
before the Council, nor one in which the opposing 
parties seemed so invincibly bent upon standing 
their respective grounds. It needed no great wis- 
dom to perceive that unless an accommodation were 
reached, the continuance of the controversy might 
well threaten the peace of Europe. 

It is from this danger that Europe has been 
rescued by the action of the Council, taken at the 
suggestion of Arthur Henderson, British Foreign 
Secretary, to refer the Austro-German proposal to 
the World Court for an opinion, and by the assur- 
ance of Germany and Austria that the plan would 
be held in abeyance until the Court had rendered its 
opinion and the Council had acted upon it. The 
resolution adopted asked the Court to decide whether 
the Austro-German plan was “compatible” with 
Article 138 of the Treaty of St. Germain or the 
teneva protocol of Oct. 4 1922. The Treaty of St. 
Germain forbade the political union of Austria with 
Germany. The Geneva protocol, one of three signed 
on that date by Austria, Great Britain, France, Italy 
and Czechoslovakia, provides that Austria, in con- 
sideration of the financial assistance which was then 
rendered to it under League auspices, undertakes 
‘not to alienate its independence; it will abstain 
from any negotiations or from any economic or finan- 
cial engagement calculated directly or indirectly to 
compromise this independence. This undertaking 
shall not prevent Austria from maintaining, subject 
to the provisions of the Treaty of St. Germain, her 
freedom in the matter of customs tariffs and com- 
mercial or financial agreements and in general in 
all matters relating to her economic regime or her 
commercial relations, provided always that she shall 
not violate her economic independence by granting 
to any State a special regime or exclusive advan- 
tages calculated to threaten this independence.” 

There can be no question that the action of the 
Council, and its acceptance by Germany and Aus- 
tria, represents a great victory not only for the 
Council and the World Court, but also for the prin- 
ciple of judicial settlement of such international dis- 
putes as are by their nature, in whole or in part, 
justiciable. It is true that the World Court is legally 
the Court of the League, that the policy of the 
League has been to uphold the peace treaties and pay 
little attention to demands for their revision, and 
that the Court cannot be expected to be unmindful 
of the views of the body to which it owes its organ- 
ization and the rules which govern it. Nevertheless, 
the question whether Germany and Austria, or 
either of them, in initiating a customs union, have 
gone counter to the clear intent and meaning of 
the peace treaties and the protocol of October 1922, 
presents an issue of legal interpretation of docu- 
ments upon which the opinion of the Court may 
properly be asked. It will be for the Council, 
if the decision upholds the propriety of the proposed 
customs union, to demonstrate its own non-partisan 
character by giving its approval to the plan, and for 
Austria and Germany, if the decision is adverse, to 
drop the project until such time as the legal obstacles 
can be removed. The fact that the plan is to be held 
in abeyance until the Council has received the de- 





whether the other Powers approved it or not, and 


cision of the Court and acted upon it imposes upon 
the Council the weightiest obligation not to delay its 
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action once the opinion of the Court has been ren- 
dered. 

The full text of the second Briand plan of Euro- 
pean union has not yet been made available in this 
country. As summarized in Paris dispatches of May 
14 and 16 to the New York “Times,” the plan en- 
visages four major problems: “first, absorption of 
the present and future excess stocks of grain in Cen- 
tral and Eastern European countries; second, the 
economic crisis in the industrial States of Europe, 
with special attention to overproduction and unem- 
ployment; third, the urgent need for capital in many 
European countries and the present obstacles to pro- 
curing this financial assistance; and, fourth, the 
economic and financial position of Austria and the 
necessity for immediate concerted aid.” The grain 
situation is apparently to be dealt with through a 
system of preferential tariffs for Danube grain, 
coupled with a provision that if reciprocal agree- 
ments are made for the exchange of goods from the 
industrial States, “the agricultural States of Europe 
must offer the same tariff concessions to nations 
with which they enjoy most-favored-nation treatment 
as they give to the industrial States of Europe.” 
The insertion of this latter provision, it is under- 
stood, is intended to meet the possible objections of 
overseas countries, particularly the United States 
and Canada, whose future sales of manufactured 
goods or raw materials in Europe might otherwise 
be threatened. 

The industrial part of the scheme contemplates an 
extension of the European cartel system, the prin- 
ciple of industrial cartels being applied also to agri- 
cultural products, particularly wheat. The Chad- 


bourne sugar agreement is regarded as an indication 
that other commodity agreements, although diffi- 


cult, can be made to work. Tariff walls are to be 
overcome by a scheme for refunding customs duties. 
As for financial assistance, the plan discloses that 
France “stands ready to offer full financial assist- 
ance, but in return asks that in the matter of State 
loans, the financing of large national undertakings, 
and the listing of foreign stocks and bonds on the 
Paris Bourse the financial committee of the League 
of Nations be the international intermediary.” It is 
further reported that “under the direction of the 
Bank of France financial institutions are already 
studying the proposed European plan with a view to 
placing vast stores of French capital at the service 
of European solidarity,” the general collaboration 
contemplated by the plan being regarded as “the best 
guarantee to those with money to invest in Europe.” 

The deliberations of the Commission were made 
notable by an eloquent plea by Mr. Henderson 
for the reduction of tariffs, and a remarkable pro- 
posal by Maxim Litvinov, Foreign Commissar of 
Soviet Russia, for an “economic non-aggression 
pact” between Russia and the rest of Europe, based 
upon an agreement “for the compulsory sale of all 
products in home markets at prices no higher than 
those demanded in foreign markets”—an agreement 
which, if adopted, would put an end to dumping. 
While it would be “naive,” M. Litvinov said, “to ex- 
pect a capitalist State to assist in the construction of 
socialism in the Soviet Union, or for the Soviets to 
assist in strengthening the capitalistic system,” 
there was a large field, he declared, for agreements 
between capitalistic States and the Soviets that 
would be “mutually advantageous.” He offered his 
proposal “as evidence of the readiness of the Soviet 





Union to adhere to the principle of the peaceful co- 
existence of the two systems and of having no aggres- 
sive intention, whether of a political or economic 
nature.” 

Before adjourning on Friday, the Commission 
voted to refer to subcommittees the various subjects 
which had been under discussion. The recommenda- 
tions indicated that it was hoped to deal promptly 
with the wheat surplus in Eastern Europe, particu- 
larly through the establishment of preferential 
tariffs; to advocate a revival of the tariff truce and 
put the convention embodying that idea into effect; 
to facilitate international loans, and to deal with 
unemployment. The proposal of Mr. Litvinov is 
also to be carefully examined. It is expected that 
the committees, which are to meet early, will be 
occupied all summer in preparation for the reas- 
sembling of the Commission on Sept. 3. The draft 
of a charter for an International Mortgage Credit 
Company under the auspices of the League, recom- 
mended by the Commission, was approved by the 
Council on Thursday. 

On the whole, the proceedings at Geneva seem to 
register progress in the direction of international 
co-operation. To the extent to which that means the 
removal of political causes of international friction 
the result is to be welcomed. Whether, on the other 
hand, the large projects which have been considered 
hold a promise of permanent relief from the economic 
ills which afflict Europe is a different question. The 
further extension of governmental interference with 
business of any kind is not to be viewed without 
serious misgiving, and it is yet to be shown, we think, 
that what is true in the national sphere is not true 
in the international sphere also. Only government 
action, of course, can remove such impediments to 
economic recovery as governments themselves have 
interposed, and if international pressure, exercised 
through such bodies as have met at Geneva, can 
aid in pulling down high tariff walls and clearing the 
way for a free movement of commodities and a free 
investment of capital for productive purposes, such 
assistance cannot be too highly praised. It is greatly 
to be hoped, however, that the laudable efforts of 
M. Briand and his associates may not result in fas- 
tening upon Europe, through the joint action of gov- 
ernments, an international control of an economic 
life which can never be healthy until it is free. It is 
the habit of the moment, in some quarters, to speak 
with contempt of “old-fashioned economics,” but 
nothing can be surer than that the world depression 
of business will not be dissipated without a return 
to individual effort, free competition, and full recog- 
nition of the ultimate importance of regulating 
supply by demand. The mere substitution of the 
authority of the League of Nations for the diverse 
authorities of a score of separate States will not of 
itself accomplish any permanently useful purpose. 


Must We Denounce Ourselves? 


A popular orator, talking to a Southern univer- 
sity, according to an Associated Press dispatch, de- 
plores the state of the nation and the low degree 
of democracy, which we fought so hard to save. He 
enumerates some of our faults and deficiencies in 
positive terms. We quote: “Never have demo- 
cratic institutions been so cynically and sweepingly 
assailed as they are today,” he said, “and never has 
this cynicism affected so much the masses of the 
people. With the challenge coming to us from Com- 
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munistic Russia and Fascist Italy, there is much 
that is disconcerting in the American scene to- 
day.” ; “We see 5,000,000 bread winners, 
involving 15,000,000 people, unable to earn their 
bread because of the stupidity of our economic 
policy.” “We see the basic industry of 
agriculture verging on bankruptcy, involving mil- 
lions of men, women and children, and with 
statesmanship paralyzed in the presence of the 
problem.” 

“We see more than 40 nations of the world rais- 
ing against our products the barriers of foreign 
trade because of an antiquated tariff policy of our 
own.” “We have become so familiar with 
corruption in public station during the last 10 years 
that familiarity has dulled the edge of popular in- 
dignation.” “We know from the records 
that we are the most lawless nation in the world, 
with racketeers and gunmen operating in defianeg 
of the constituted authority.” “And yet 
this is a government of the people, which should 
reflect the minds and morals of American men and 
women. The explanation is far to seek—there has 
been no trained, courageous, outstanding leadership 
in America since Woodrow Wilson passed to the im- 

iis in the skies.” . . . “A democracy with- 
out Ieadership makes for confusion and chaos.” 

w it has recently been pointed out that the 
“great leader” may not really be so important to 
society and the State as the upward looking and 
seeking of an intelligent class as an integral part 
of the mass, for the work and endeavors of these 
earnest, law-abiding, business-making citizens weld 
the whole into unison by their natural contacts and 
competition. In fact, leaders die; the State lives 
on. Even the State may die; the people live on! 
We do not despair of democracy. It is the natural 
state of man. But about the worst thing we can 
do to it is to point with scorn to its weaknesses 
when it is ill. 

Periods of depression are golden opportunities to 
the professional politician. On the other hand, the 
publicist hesitates to condemn. Never was there 
a time requiring more keen analysis. The charges 
we have quoted are not without the semblance of 
truth. But will they stand a rigid questioning? 
We do not think so. We do not hear the challenge 
coming to us as a people from Russia and Italy. 
The tyranny of Communism and Autocracy com- 
ing from those countries does not bid us defend our 
policies or principles as a free people. The so-called 
“challenge” does not alarm us. With faults we can- 
not deny, we are content to continue with our con- 
stitutional forms. Very, very few of us would be 
willing to change our system for theirs. It is a 
mistake to intimate otherwise. 

We shall expect, now that the campaign ap- 
proaches, to have the colors of our derelictions laid 
on black. Even in our commencement exersises, 
now impending, we shall find our faults laid bare, 
in terms that sometimes sizzle and burn with so- 
called “plain truth”. Yet if we do not believe in 
ourselves may we ask others to believe in us? “It 
is an evil bird that befouls its own nest.” There is, 
we admit, some reason to say we are “disconcerted”. 
We are in the “trough of the depression”. But we 
did not ourselves cause the depression, though we 
contributed to it. The World War caused the 


present aching depression, a war through which it 
was the privilege of Woodrow Wilson to lead us. 











That war disrupted, degraded, desolated, all the 
nations of the earth, and especially those engaged 
in it. The United States suffered with all the rest. 

That war disordered foreign trade; destroyed 
millions of men and billions of property; brought 
on the evils of inflation and overproduction; dis- 
jointed the monetary standard of the world; im- 
posed the colossal debts that still haunt the chan- 
celleries of the nations; produced, in the end, a 
Treaty of Peace, poisoned with politics, so vin- 
dictively drawn in its articles that it has twice been 
readjusted as to penalties and even now is under- 
going further revision; and in the United States 
made of a fictitious Prosperity a veritable god be- 
fore which a people prostrated themselves in a 
“saturnalia of speculation”, and blew the iridescent 
bubble of riches, which, when exploded in the stock 
market, precipitated the present “depression !” 

Shall we blame ourselves for this gigantic 
debacle? Only in part. As citizens we have our 
faults, but we did not willingly or wantonly cause 
the depression. And though the cloud now lifts, it 
is not yet dispelled. In our party squabbles on the 
eve of an election it is foolish to try to fasten the 
depression on either party. Neither brought it on; 
neither can cure it. Had we any new “economic 
policy” during the war? Was it not our chief policy 
to aid the Allies with arms and loans? If we 
fought, either primarily or secondarily, aside from 
defending our rights on the high seas, to “make the 
world safe for democracy”, did we fully accomplish 
our purpose? And if in the subsequent turmoil 
5,000,000 men on our own soil are idle, can it be 
attributed, now, to the ensuing “stupidity of our 
economic policy ?” 

What was the policy broad enough to cover the 
charge? Was it the blundering of the Federal Re- 
serve Board? Is it to-day even because of the 
futility of the Federal Farm Board? Though our 
tariff bill ended in a monstrosity of ill-advised high 
rates, were not other tariff walls in the building 
throughout emaciated Europe? Let us not blame 
ourselves too much lest others take us at our word. 
The avalanche of disaster that finally enveloped 
business was not of our own sole making. “Unem- 
ployment” is the ball and chain holding fast other 
nations. Democracy is not immune or exempt from 
economic fates in any or all depressions! 

“We have become so familiar with corruption in 
public station that familiarity has dulled 
the edge of popular indignation.” This is the vague 
charge that involves us all in “corruption.” The 
tens of thousands of honest office holders, “in pub- 
lic station”, must resent the indictment. It is our 
firm belief that no nation can show a cleaner record 
than our own. There have been comparatively few 
instances where embezzlements have occurred. 
There have been a few others where bribery has 
been charged—and prosecuted in the courts. There 
have been, in our large cities, instances of mal- 
feasance in administration of the police forces (in 
two of our principal cities extensive investigations 
are now going on), also in the letting of contracts 
for public works. But all these together, consider- 


ing the hundreds of thousands of incumbents, con- 


stitute a very small body of infractions. 

As the masses of the people are honest, so the 
masses of their office holders are honest. It is 
wrong to admit or to charge anything else. As 
for “popular indignation,” we have courts to attend 
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to all these cases of dereliction. Besides, our people 
are busy with their own affairs. They. can show 
their fears and apprehensions at the polls, but they 
rarely feel justified in making themselves public 
prosecutors in particular cases. Perhaps we are 
too lenient. But we are not dulled in our duty by 
so-called “familiarity.” 

Perhaps, according to certain statistics, we are 
a “lawless” nation. More murders are committed 
than in other countries. Unfortunately, we have 
laws which, by interfering with personal rights, 
build up a network of minor infractions which flood 
our courts with cases, and seem to make us vulner- 
able to the charge of being lawless. Even so, there 
are criminal tendencies that warrant careful study. 
Burglary is not inconsiderable; burglary and high- 
way robbery are entirely too frequent. Racketeer- 
ing is a comparatively recent product—bad enough, 
in all conscience. 

But though racketeering be ignoble and dastardly, 
the people are not racketeers—merely victims of 
the new crime. One may charge it is easier to sub- 
mit to the extortion than take the chances of 
refusal. It is a fact that so vicious are the employ- 
ers of this new species of crime that only concerted 
movements of popular vigilance are likely to cope 
with it; only severe court procedures will be able to 
reduce it. Gunmen may be secured for a very small 
sum. This does not establish the United States as 
a “lawless nation”. We certainly ought not to de- 
grade ourselves before our own youth by ill-fitting 
words. 

We need no “leadership” to relieve us of this 
situation, no matter how we characterize it. Our 
Government does reflect “the minds and morals of 
American men and women.” We know what the 
crime condition is, and we have laws which are 
intended to prevent it. One “leader,” however, 
“trained and courageous” as an executive, could do 
no more than bespeak the honest efforts of our 
police forces. Mr. Hoover has provided for an in- 
tensive study by a Crime Commission. It has made 
partial report. The cause and cure of crime is no 
light matter. 

Administration of security against so-called 
“crime waves” is not easy. Nets thae are drawn 
tight must be drawn slowly. But let us not charge 
ourselves, as a whole people, with being criminal. 
Far from it. The criminal is still the exception to 
good citizenship. Law and order still prevail. The 
war intensified the propensities of evil dispositions. 
The “turmoil” fructifies opportunity. Ways and 
means have been improved. In better times, in 
fairer days, the evils will wane, and we shall be 
better able to protect ourselves. 


The Slough of Despond. 

No question, these days, is asked more frequently 
than: “When do you think this depression will 
end?” Statisticians have an answer drawn from 
dates and trade totals of the past. They can prove, 
to their own satisfaction at least, that 1921, 1907, 
1893 showed certain signs at certain times that are 
infallible guides for the present. Alas! there are 
no two depressions alike; no two causes alike. There 
are other acute minds that can see in certain straws 
of reaction “which way the wind blows.” Yet it is 
hard to sail a true line in contrary winds. Some 
financiers and industrialists, wishing to see the 











3783 


a 
“reached bottom” and the course can now only be 
upward. 

Delays continue, however ; lethargy persists; and 
“business” has a sort of spotted fever, if any. All 
the nations, seemingly, are in the “same boat.” 
There is almost a dead calm on the seas, and the 
vessel is leaky, requires constant attention at the 
pumps, and swift deliverance is nowhere to be seen. 
The bugaboo of “labor” is a threatening fall in 
wages. Governments are willing helpers, but, un- 
fortunately, are unable to do the things they were 
never intended to do, and to perform miracles. 
Theorists in politics unwind their glittering schemes 
and the pictures move from scene to scene without 
end or aim. The “masses” simply do not know. 
Honest men have no answer, and hope against hope. 
No one knows. Life labors on; and the “world wags 
as it will.” | 

As we wait and watch and wonder there comes 
to the farm, factory, and fireside the ringing news 
of revolution, turmoil, failure, crime, disaster, 
catastrophe, falling prices, spendthrift endeavors, 
gloomy forebodings, hectic hesitation—a vast un- 
dertone of despair. “When do you think it will 
end?”.. There is an ominous shaking of the head. 
There is a muttering of fatal apprehension. There 
is a silent quaking of the heart. No one knows; no 
one dares to predict. The when and how are not 
to be told. Again it is necessary to say that man- 
kind is at work; that resources are abundant; that 
energies are unimpaired; that opportunities, never 
before witnessed, leap up like flames upon every 
surrounding hilltop. 

Everyone knows and feels that the “depression” 
will end. It always has. It always will. But there 
are creeping shadows everywhere; there is murk in 
the air; there is despondency in the mind; a clutch- 
ing fear in the heart—day by day there are sapient 
schemes, political cures, splendid prophecies, oracu- 
lar pronouncements! Unemployment grows only a 
fraction smaller, deficits in national budgets do not 
cease, profits dwindle, taxes increase, stocks and 
bonds are low—men and peoples are in the muddy 
bogs of “the greatest depression the world ever 
knew.” At such a time the natural ebullience of the 
mind turns to apathy, misgiving, unrest. 

If there could come to the tragic mind of man- 
kind a sudden illumination, a light that never was 
on sea or land, “things” would soon be different. 
If a wizard of real Prosperity might walk the earth 
and trumpet the glad tidings of eternal Truth, the 
shadows would flee away, the murky minds would 
clear, the sullen hearts would grow warm—and Toil, 
the deliverer, would fill the waste places with golden 
production and the marts with magic trade. In a 
dim way men almost demand this miracle, for they 
are crying out: “We have no leaders!” It is a 
confession of insolvency, a manifest of ignorance, 
a moan in the nightwinds of mental confusion. 
Faulty and phantasmic as the word must be, there 
is a psychological content in the present epoch of 
“poor business,” for as men think the “times are 
hard,” so does it follow that industry and trade 
languish in desperation and defeat. Who shall say 
in the midst of a mighty progress and the purpose 
of a benign Ruler, that the weight of the woe of 
war shall destroy men and emasculate business for- 
ever? Is it not time to admit that we are painting 
the future black with our thoughts and forging our 








“turn in the tide,” avow a belief that we have 


own chains of dullness and decay? 
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Let us turn our eyes away from the economics of 
capital and labor, of profits and wages, of prices 
and products, that we may relieve ourselves of the 
miasmas of doubt and delusion. We have centered 
too long upon our material problems, until the out- 
lines grow dim and the edges dull. Life and Love 
and Death, triumvirate of full existence, continue. 
Labor expresses them all. Work is the Way. Work 
is the Wonder of Civilization. Its incentive is 
greater than its accomplishment. Its being is 
greater than its results. Too much we measure all 
things by what we do rather than by what we are. 

Turning our thoughts upon ourselves we may 
better estimate our “times”. Life is an inestimable 
gift. Love is a blessing sweet as it is divine. Death 
is the call to fields and fortunes ineffable. How, 
now, does wealth, property, business, trade, become 
the incidents of life! There is nothing the matter 
with man that his high thoughts cannot transform 
into real truth, beauty, and goodness. Reversals, 
revolutions, depressions, become resistless oppor- 
tunities. The daily grind of effort becomes the 
golden chalice of success. “Hard times” glow with 
indescribable splendor! 

Though it may sound poetic in a period of prac- 
tical prose, if man, regardless of the commercial 
and financial measure he applies to life, could gather 
to himself the infinite Beauty of the world, could 
for but a brief spell attune his thoughts to the glory 
and grandeur of that Nature with which he works 
and in which he wonders and wanders, he could 
have all happiness for the mere asking. In the 
doing this he must rise exalted above doubts and 
depressions. Perhaps it is an anomalous compari- 
son, but the born gambler laughs at fate because he 
derides chance, and knows that luck will change. 
So in business and industry, in a democracy of 
human endeavor, whether or not there are periods 
and cycles, work is always its own reward. And 
wealth, though it follow fashion and even folly; 
and business, though it succeed or fail, are part of 
the warp and woof of the magic carpet that trans- 
ports the mankind across the valleys of accomplish- 
ment and the sloughs of forfeiture and bank- 
ruptcy. 

We are now in the “dumps” because our thoughts 
are livid with lethargy. We cannot rise above our 
surroundings and conquer the appearances of disas- 


ter. Weare afraid to exercise our inherent powers. 
We will not invest, extend, rejuvenate our indus- 
tries, because we lost heavily in feverish specula- 
tion and because the aftermath of inflation proved 
to be‘deflation, and because the echoes of war drove 
prices down and destroyed profits. Yet it is the 
same world, the same plan of life, love, and labor; 
the same men and opportunities, only the more 
endowed with experience and skill, forced onward 
by the one infinite purpose. It is time to took 
around for the Truth that never departs or dies, 
the Beauty that flames in every field and flow vr, 
the Goodness that sacrifices for friend and family— 
and in all these things tempers the mind to hope, 
courage and optimism. We are what we are in our 
thoughts and deeds. We speak in levity of the 
miracle of the “flowers in spring” and measure our 
advance by the crops of the autumn. We must 
reverse our rules to succeed in the game of life! 

This “depression” will end when we ourselves end 
it. We have too many crotchety ideas of the nature 
of real “business”. We fall by our own failures. 
We see spooks in the dark. One might almost find 
a conspiracy in the falling price of bonds—to prove 
the duty of not again speculating as a “sure thing” 
in common stocks. Bonds, more than stocks, are 
the corporate essence of indurated values. Neces- 
sities will never be supplanted by luxuries. Thrift 
will never abdicate to spending. 

We were overconfident of perpetual prosperity 
and invited our debacle. Our industries are made 
up of initiative and enterprise. Our efforts are 
our freedom. Finance is neither fustian nor favor— 
it is the consolidated power of past savings. All 
places, all times, are ripe for adventure in toil and 
trade. Thinking “depression”, we augment and 
accelerate it. Thinking the proper uses of business, 
we elevate it, consecrate it, to love and leisure. 
Feeling the passion of unselfish commercial en- 
deavor, we subordinate it to the immaterial ad- 
vancement that ends in culture and civic stability. 

Thinking the inevitable and speedy return of 
prosperity will help to bring it on. It is time to 
smile in the sunshine and rejoice in the rest of the 
shadows. If it is darkest before dawn, our morning 
is not far away. Man makes the machine; the 
machine remakes the man. Birds of passage make 





long, swift flights through dark and day. 
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Chain Stores Tax in Indiana Held To Be Constitutional—United States Supreme Court Finds 


That Distinction in Assessment According 
Not Arbitrary. 


In a five-to-four decision, the United States Supreme 
Court, May 18, upheld the constitutionality of the Indiana 
State chain store tax law, imposing a graduated scale of 
license fees measured by the number of chain stores oper- 
ated within the State. The decision was the first by the 
Court on the validity of taxes imposed by States on chain 
stores, and in view of the magnitude of the chain store 
business and the bitterness of the competition between the 
chains and the individual establishments, the case had 
commanded attention throughout the country. In various 
other States taxes similar to those in Indiana have been 
imposed on the chain store or are under consideration. In 
Mississippi and North Carolina controversies have gone 
to the courts and the Supreme Court soon will be called 
on to decide them. 

Associate Justice Roberts, who handed down the majority 
opinion, was joined by Chief Justice Hughes and Associate 
Justices Brandeis, Holmes and Stone. The dissenting 
opinion, written by Associate Justice Sutherland, was con- 
curred in by Associate Justices Van Devanter, McReynolds 
and Butler. The Court reversed the findings of three 


to Number of Stores Under Single Control Is 


judges of the Seventh Judicial Circuit, sitting in Indianapo- 
lis. The attack on the validity of the Indiana law centered 
about the question whether the classification by the statute 
of the chain store as distinct from other forms of merchan- 
dising was arbitrary and unreasonable. The majority of 
the Court held it was not unreasonable and that as among 
chain stores there was no discrimination of an invalid 
character. The majority held that the differences between 
the chain and other stores are not only in ownership but 
in organization, management, and type of business trans- 
acted. 

On the other hand, the minority of the Court contended 
that the evidence indicated that other types of stores, such 
as large department stores, had the same advantages as 
chain stores. In effect, Justice Sutherland gonsidered the 
classification arbitrary and designed to hit at the chain 
store business. The case originated when Lafayette Jack- 
son, owner of 225 grocery stores, sought an injunction 
against the enforcement of the tax law passed by the 
Indiana Legislature in 1929. The annual license fees im- 








posed by it are $3 upon one store, $10 for each additional 
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store up to five, $15 for each additional store up to 10, 
$20 foreach additional store up to.20,-and $25 for each 
additional store in excess of 20. 

It was pointed out that Jackson would be required to 
pay a tax rate of $5,448 as against a total of $675 assessed 
against individual owners of as many stores. His attor- 
neys argued that the law could not be justified either 
as a taxing statute or on the ground of the exercise of the 
State police power. 

“It is not the function of this Court in cases like the 
present to consider the propriety or justness of the tax, to 
seek for the motive or to criticize the public policy which 
prompted the adoption of the legislation,” the majority 
de@ision reads in holding that the law is not discrimina- 
tory. “Our duty is to sustain the classification adopted by 
the Legislature,” it adds. “If there are substantial differ- 
ences between the occupations separately classified. Such 
differences need not be great. The past decisions of 
this Court make this abundantly clear. 

“The power of taxation is fundamental to the very exist- 
ence of the government of the States. The restriction that 
it shall not be so exercised as to deny to any the equal 
protection of the laws does not compel the adoption of an 
iron rule of equal taxation nor prevent variety or differ- 
ences in taxation, or discretion in the selection of subjects, 
or the classification for taxation of properties, business, 
trades, callings, or occupations. 

“The fact that a statute discriminates in favor of a cer- 
tain class does not make it arbitrary, if the discrimination 
is founded upon a reasonable distinction. That there are 
differences and advantages in favor of the chain store is 
shown by the number of such chains established and by 
their astonishing growth. More and more persons, like 
the appellee, have found advantages in this method of 
merchandising and have, therefore, adopted it. The statute 
treats upon a similar basis all owners of chain stores simi- 
larly situated. This is all the constitution requires.” 

In his dissenting opinion Justice Sutherland says: “It 
appears that the advantages attributed to the chain store 
lie not in the fact that it is one of a number of stores under 
the same management, supervision, or ownership, but in 
the fact that it is one of the parts of a large business. In 
other words, the advantages relied upon arise from the 
aggregate size of the entire business, and not from a 
number of parts into which it is divided. For the want of 
a valid ground upon which to stand, therefore, the classifi- 
cation should fall, because it is made to depend not upon 
size or value or character, amount of capital invested or 
income received, but upon the mere circumstances—wholly 
irrevelant so far as any of the advantages claimed are con- 
cerned—that the business of one is carried on under many 
roofs and that of the other under one only. 

“A classification comparable in principle would be to 
make the amount of an income tax depend upon the num- 
ber of sources from which the income is derived without 
regard to the character of the sources for the amount of 
the income itself.” 


The text of the decision, as published in the “United 
States Daily”, follows: 


STATE BOARD OF TAX COMMISSIONERS OF THE STATE OF INDIANA 
v. 
LAFAYETTE A. JACKSON. 
Supreme Court of the United States.—No. 183. 
Appeal from the District Court for the Southern District of Indiana. 
Joseph W. Hutchinson, Deputy Attorney-General of Indiana, and George W. 
Hufsmith, Deputy Attorney General of Indiana (James M. Ogden, 
Attorney-General of Indiana, v. Ed. Funk, Deputy Attorney-General 
of Indiana, and Hugh D. Merrifield, Deputy Attorney-General of 
Indiana, with them on the brief), for appellants; William H. Thomp- 


son and Martin A. Schenck (Samuel Ashby and Henry H. Hornbrook 
with them on the brief), for appellee. 


Opinion of the Court. 
May 18 1931. 

Mr. Justice Roberts delivered the opinion of the Court. 

This is an appeal from the decree (Note No. 1) of a specially constituted 
District Court (Note No. 2) perpetually enjoining the appellants from en- 
forcing against the appellee the provisions of Act No. 207 of 1929 of the 
General Assembly of the State of Indiana. The appellee, by bill field on 
behalf of himself and all others similarly situated, charged that the statute 
violates the Fourteenth Amendment of the Federal Constitution and two 
sections of the constitution of Indiana. 

It averred, and the answer admitted, that, unless enjoined, appellants 
would institute prosecutions against appellee under certain sections of the 
Act. After hearing, the District Court entered a perpetual injunction, 
holding the law offensive to the Federal and to the State constitution. 

1.—38 F. (2d) 652. 

2.—Pursuant to U. 8. O., Tit. 28, sec. 880. 





Provisions of Statute Outlined by Court. 

The statute provides that it shall be unlawful for any person, firm, 
association or co\j ration, foreign or domestic, to establish or operate any 
store (Note No. 3) within the State without first obtaining from the 
appellants a license, which must be renewed annually. It makes the opera- 
tion of a store without a license a misdemeanor punishable by a fine of 
not less than $25 nor more than $100 for each day it is so operated. 

Section 5 of the Act provides: 

Every person, firm, corporation, association of co-partnership opening, 
establishing, operating or maintaining one or more stores or mercantile 
establishments, within this State, under the same feneral management, 
supervision or ownership, shall pay the license fees hereinafter prescribed 
for the privilege of opening, establishing, operating or maintaining such 
stores or mercantile establishments. The license fee herein prescribed 
shall be paid annually, and shall be in addition to the filing fee prescribed 
in Sections 2 and 4 of this Act. 

The license fees herein prescribed shall be as follows: 

(1) Upon one store, the annual license fee shall be $3 for each such 
store ; 

(2) Upon two stores or more, but not to exceed five stores, the annual 
license fee shall be $10 for each such additional store; 

(3) Upon each store in excess of five, but not to exceed 10, the annual 
license fee shall be $15 for each such additional store; 

(4) Upon each store in excess of 10, but not to exceed 20, the annual 
license fee shall be $20 for each such additional store; 

(5) Upon each store in excess of 20, the annual license fee shall be 
$25 for each such additional store. 

It is this section which appellee asserts renders the act unconstitutional 
as applied to him. 

The bill of complaint alleges, and it is admitted, that the appellee is 
engaged in the business of selling groceries, fresh vegetables and meats 
at wholesale and retail in Indianapolis, and has been so engaged for more 
than 10 years; has capital invested in his business in excess of $200,000, 
and annual sales of over $1,000,000. He operates 225 stores in the said 
city, and more than 500 persons, firms, associations and corporations, 
foreign and domestic, are engaged in the operation of two or more stores 
in the State. 

The bill charges that the graduation of the tax per store, according to 
the number of stores under a single ownership and management, is based 
on no real difference between a store part of such a group and one indi- 
vidually and separately owned and operated, or between the business trans- 
acted in them; that the number of stores conducted by one owner bears 
no relation to the public health, welfare, or safety, none to the size of the 
enterprise as a whole, to its capital, its earnings or its value; that the 
classification made by the statute is without basis in fact, is unreasonable 
and arbitrary, and results in depriving him of his property without due 
process, and denying him the equal protection of the laws. 


Defense Offered in Court Below. 


In the Court below appellants defended on the grounds that the statute 
was an exercise of the police power and was also a revenue measure which 
levied an ordinary occupation. tax. They offered no evidence to sustain 
the first ground mentioned, and do not press it here. They now stand 
only upon the power of the Legislature in prescribing an occupation tax, 
to classify businesses, so long as its action is not unreasonable and 
arbitrary. 

They say that the Act fulfills the constitutional requirement that, in so 
classifying, the law-making body shall apply the same means and methods 
to all persons of the same class, so that the law will operate equally and 
uniformly, and all similarly circumstanced will be treated alike. The 
District Court held that the statute failed to conform to this standard. 

The Act adopts’ a different measure of taxation for stores known as 
chain stores, from that applied to those owned and operated as individual 
units. Evidence was offered by the appellee intended to demonstrate that 
there are no substantial or significant differences between the business and 
operation of the two kinds of stores, such as would justify the classification, 
and by the appellants to prove the existence of such differences. 

The District Court failed to make findings of facts and law as now 
required by Equity Rule 70%, but contented itself with a partial summary 
of the facts and certain general conclusions of law. Had the rule been 
in force at the time of the trial, we should feel constrained to remand 
the case with directions to make such findings. We shall, in the circum- 
stances, summarize the proofs. 

In addition to the facts averred in the bill, above set forth, the 
appellee offered uncontradicted evidence on the following points. Of 
the retail stores of the country approximately 63% are independent or 
community stores, 16% are department stores, 12% are chain stores, and 
4% are mail-order houses. Several department stores in Indianapolis 
doing a much larger business than the appellee pay a tax of only $3 as 
contrasted with his tax of $5,443, although their business is highly com- 
petitive with that of chain stores. Persons owning a greater number of 
stores, and with more money invested, in a business similar to that of 
appellee, but having only one store in Indiana, pay $3 because they have 
but one store in the State. 

Large numbers of stores independently owned and controlled are 
members of associations or “voluntary chains’? under which co-c~2rative 
buying is conducted for the group, but each of them is required .o pay a 
license fee of only $3. The mere addition of a new unit or store to an 
existing chain of stores does not increase the sales more than arith- 
metically. The additional unit has its own expenses, and the volume of 
sales of the former stores in the chain, to which it constitutes an addition, 
is not increased by adding it. 


Differences in Chain and Independent Stores. 


The appellants produced evidence to prove that there are many points 
of difference between chain stores and independently owned units. These 
consist in quantity buying which involves the application of the mass 
process to distribution, comparable to the mass method used in produc- 
tion; buying for cash and obtaining the advantage of cash discount; skill 
in buying, so as not to overbuy, and at the same time keep the stores 
stocked with products suitable in size, style and quantity for the neighbor- 
hood customers who patronize them; warehousing of goods and distributing 
from a single warehouse to numerous stores; abundant supply of capital, 
whereby advantage may be taken of opportunities for establishment of new 





8.—Section 8 defines a store as follows: ‘‘The term ‘store’ as used in 
this Act shall be construed to mean and include any store or stores or 
any mercantile establishment or establishments which are owned, operated, 
maintained or controlled by the same person, firm, corporation, copart- 
nership or association, either domestic or foreign, in which goods, wares, 
or merchandise of any kind, are sold, either at retail or wholesale.” 
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units; a pricing and sales policy different from that of the individual 


store, involving slightly lower prices; a greater turnover, and constant 
analysis of the turnover to ascertain relative profits on varying items ; 
unified, and therefore cheaper and better advertising for the entire chain 
in a given locality ; standard forms of display for the promotion of sales ; 
superior management and method; concentration of management in the 
special lines of goods handled by the chain; special accounting methods ; 
standardization of store management, sales policies and goods sold. 

The appellants’ evidence indicated that all of these advantages are 
interrelated and interdependent in the chain store business. The witnesses 
conceded that some of them may be found in large independent grocery 
or drug stores or the like, but taey did not, as appellee claims, state that 
all of them combined, exist therein, as in chain stores. 

The record shows that the chain store has many features and advantages 
which definitely distinguish it from the individual store dealing in the 
same commodities. With respect to associations of individual stores for 
purposes of co-operative buying, exchange of ideas as to advertising, sales 
methods, &c., it need only be remarked that these are voluntary groups, 
and that series of independent units cannot, in the nature of things, be 
as efficiently and successfully integrated as a chain under a single owner- 
ship and management. 

Tax on Department Stores Is Cited. 

But the appellee in proof and argument drew a comparison between the 
chain store and the department store which he insists exhibits the classifi- 
cation of the statute as illusory and arbitrary. He proved that there are 
two department stores in Indianapolis, each doing a business in excess of 
$8,000,000 a year, one having 124 and the other 86 separate 
and that under the law each pays a tax of only $3. He uses these facts 
to give point to his assertion that a store is not a unit of value. This 
argument ignores the fact that in determining how it shall classify occupa- 
tions for taxation, the Legislature is not confined merely to the value 
of the business taxes, but may have regard to other elements. 

While it is true that large department stores reap many of the advan- 
tages and employ many of the methods of a chain store group, such as 
large capital, buying in quantity, and the ability to command the highest 
type of management, it is, nevertheless, evident that whereas a depart- 
ment store spreads its efforts over a number of different sorts of shops 
under one roof, the chain store owner concentrates its energy upon the 
conduct of but one kind of stores located in many neighborhoods. 

Obviously greater specialization in management and methods is possible 
in the latter type of enterprise than in the former, whose management, 
however capable, must after all consist of many separate types each 
devoted to a single store similar to an independent retail store. The mass 
buying done by a chain store owner for a number of units selling the same 
goods is not comparable to the individuated purchasing of a‘ department 
store for its grocery, its shoe, its drug, and each of its other departments. 

It is not to be expected that the management problems of stores, 
essentially separate and differing entirely in the character of their busi- 
ness, under the aegis of a single department store, will be the same as 
those involved in the intensive selling of a chain store owner operating 
an equal number of units all devoted to a singie line of business. 

Notwithstanding the difference disclosed between chain and other stores, 
the Court below found that “all persons engaged in the operation of one 
or more stores. - belong to the same class, for occupational tax 
purposes, as plaintiff, and should pay the same license fee, regardless of 
the number of stores owned and operated by them’’, and that any other 
classification is arbitrary and unconstitutional. It is this holding which 
the appellants challenge. 

The principles which govern the decision of this cause are well settled. 
The power of taxation is fundamental to the very existence of the govern- 
ment of the States. The restriction that it shall not be so exercised as to 
deny to any the equal protection of the laws does not compel the adoption 
of an iron rule of equal taxation, nor prevent variety or differences in 
taxation, or discretion in the selection of subjects, or the classification 
for taxation of properties, businesses, trades, callings, or occupations. 
Bell’s Gap RR. v. Pennsylvania, 134 U. S. 232; Southwestern Oil Co. v. 
Texas, 217 U. S. 114; Brown-Forman Co. v. Kentucky, 217 U. S. 563. 
The fact that a statute discriminates in favor of a certain class does 
not make it arbitrary, if the discrimination is founded upon a reasonable 
distinction, American Sugar Refining Co. v. Louisiana, 179 U. 8. 89, or if 
any state of facts reasonably can be conceived to sustain it. Rast v. Van 
Deman, 240 U. 8S. 342; song Wing v. Kirkendall, 223 U. S. 59. As was 
said in Brown-Forman Co. v. Kentucky, supra, at p. 573: 

“A very wide discretion must ‘i conceded to the legislative power of the State in 
the classification of trades, callings, businesses or occupations which may be sub- 
jected to special forms of regulation or taxation through an excise of license tax. 
If the selection or classification is neither capricious nor arbitrary, and rests upon 


some reasonable consideration of difference or policy, there is no denial of the equal 
protectionfof the law."’ 


Functions of Court in Such Cases Described. 


It is not the function of this Court in cases like the present to consider 
the propriety or justness of the tax, to seek for the motives or to criticize 
the public policy which prompted the adoption of the legislation. Our 
duty is to sustain the classification adopted by the Legislation if there 
are substantial differences between the occupations separately classified. 
Such differences need not be great. The past decisions of the Court 
make this abundantly clear. 

In American Sugar Refining Co. v. Louisiana, supra, a license tax im- 
posed upon persons and corporations carrying on the business of refining 
sugar and molasses, which excepted planters and farmers grinding and 
refining their own sugar and molasses, was held not to work an uncon- 
stitutional discrimination. 

In @argill v. Minnesota, 180 U. S. 452, a State statute requiring the 
proprietors of warehouses situated on the right of way of a railroad to 
secure a license from a State Commission, and containing no such require- 
ment with respect to warehouses not so situated but doing exactly the 
same business, was held valid. 

In Armour Packing Oc. v. Lacy, 200 U. S. 226, a North Carolina statute 
imposed an occupation tax upon every meat packing house doing business 
in that State. The Armour Co., which was taxed under this statute, had 
its packing house at Kansas City and shipped its packed products to vari- 
ous depots in the State, where they were sold and delivered in competition 
with wholesalers and commission merchants who were not required to pay 
the tax. The statute was sustained. 

In Quong Wing v. Kirkendall, supra, a statute of Montana imposing a 
license fee on hand laundries was held net to constitute a denial of the 
equal protection of the laws because it did not apply to steam laundries, 
and because it exempted from its operation laundries not employing more 
than two women. 

In Bradley v. Richmond, ?27 U. S. 477, an ordinance imposed a tax 





That committee classified private bankers, 
placing a tax of one amount on certain of them and of a different amount 


committee of the council. 
on others. It appeared that the business of those in the one class was 
that of lending money at high rates upon salaries and household furniture, 
while that done by the other class was that of lending money upon com- 
mercial securities. The classification was held not to offend the constitu- 
tional provision for equal protection of the laws. 

In Metropolis Theatre Co. v. Chicago, 228 U. S. 61, an ordinance 
classified theatres for license fees based on and graded according to the 
admission charged. It was shown that some of the theatres charging a 
higher admission had less revenue than those charging a smaller price, and 
therefore paying lower license fees. This Court held the classification 
valid. 

Ruling in Aablama Case Is Recalled. 


In Singer Sewing Machine Oo. v. Brickell, 233 U. S. 304, there was 
drawn in question a statute of Alabama which provided that every person, 
firm, or corporation selling or delivering sewing machines in person or 
through agents should pay a tax of $50 annually for each county in 
which they might sell or deliver said articles; and for each wagon and 
team used in delivering or displaying the same an additional sum in each 
county of $25 annually. It exempted merchants selling sewing machines 
at their regularly established places of business. 
The Singer Co., a foreign corporation, was engaged in many counties in 
the State in selling and renting sewing machines, in part from regularly 
established places of business and in part by means of wagons going from 
place to place in counties where its stores were located. It attacked the 
statute on the ground that it involved an arbitrary discrimination between 
merchants selling at their stores and merchants selling by means of 
wagons. It was shown that the merchants who sold at their stores usually 
delivered the articles sold by wagon. This Gourt sustained the tax, 
saying with respect to the two kinds of business: 

So ee eee te, ees ce ee te ee 
local tradesman and 


, and we are unable to ae oe Se 
of taxat = 


applicable = persons pursuing yy pation, 
other occupations more or less like it ought to be similarly 


gained or sold in the course of trade, coupons, profit-sharing certificates, 
or the like, was attacked as being arbitrary and unreasonable, in that the 
only difference between the other merchants and those who used trading 
stamps was a difference in the method of advertising. This Court said, 
however: 


“The differecne between a business where coupons are used, even regarding 
their use as a means of advertising, and a business where are used, is 
unced. C B+ 


display it. which 
is not arbitrary within the rulings of It is 

that » distinction in legislation is not arbitrary, if any State. 

can be conceived that would sustain it, .. .” (iiieademe. 
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of facts reasonably 

In Armour & Co. v. Virginia, 246 U. 8. 1, the statute under attack 
a tax on merchants doing business in the State based on the amount 
their purchases during the license period, including as purchases all 
and merchandise manufactured by the licensee and sold or offered for 
sale in the State. It excluded from its operation domestic manufacturers, 
taxed on capital, who oficred for sale at the place of manufacture goods 
and merchandise manufactured by them. It applied alike to citizens and 
residents of Virginia and non-citizens and non-residents who manufactured 
in Virginia. The State Supreme Oourt held that it applied to Armour & 
Co., who manufactured part of their products within the State and sold 
them within it. This Ocurt said: 

‘In the first place, we are of opinion that the’distinction upon which the class! 
fication in the statute rests between a manufacturer selling goods by him made 
at their place of manufacture and one engaged as a merchant in whole or in part 
in selling goods of his manufacture at a place of business other than where they 
were made is so obvious as to require nothing but a mere statement oi the two 
classes. All question concerning the equal protection clause of the Fourteenth 
Amendment may therefore be put out of view.’’ 

In view of the numerous distinctions above pointed out between the 
business of a chain store and other types of store, we cannot pronounce 
the classification made by the statute to be arbitrary and unreasonable. 
That there are differences and advantages in favor of the chain store is 
shown by the number of such chains established and by their astonishing 
growth. More and more persons, like the appellee, have found advantages 
in this method of merchandising and have therefore adopted it. What 
was said in Metropolis Theater Co. v. Ohicago, supra, is quite applicable 
mene: 


Eee 


. The distinction obtains tn every large city of the country. The reason 
tae it ‘must therefore be substantial, and if it be so universal in the practice of the 
business it would seem not unreasonable if it be adopted as the basis of govern- 
mental action.’ 

The Court below fell into the error of assuming that the distinction 
between the appellee’s business and that of the other sorts of stores men- 
tioned was selely one of ownership. It disregarded the differences shown 
by the record. They consist not merely in ownership, but in organization, 
management, and type of business transacted. The statute treats upon a 
similar basis all owners of chain stores similar situated. Im the light of 
what we have said this is al] that the Constitution requires. Clark v. 
Titusville, 184 U. S. 329; Magoun v. Illinois Tr. & Savings Bank, 
170 U. S. 283. 

Article 1, Section 23 of the Constitution of Indiana (Note No. 4) which 
the Court below held the statute violates, seems to us not to set any 
different standard than does the Fourteenth Amendment. No decision of 
the Indiana Courts is cited in support of the Oourt’s conclusion, and those 
referred to by appellants demonstrate that the section permits classifica- 
tion for purposes of taxation and that the same principles are applicable 
as under the Fourteenth Amendment. Kersey v. Terre Haute, 161 Ind. 471; 
Gafill v. Bracken, 195 Ind. 551. Article 10, Section 1 (Note No. 5), is 
declared by the Supreme Court of the State to be applicable only to 
the assessment made under a general levy, and not to occupation or 
license taxes. Thomasson v. State, 15 Ind. 449; Bright v. McCullough, 
27 Ind. 223; Gafill v. Bracken, supra. We cannot, therefore, hold the 





4.—‘The General Assembly sha]] not grant to any citizen or class of 
citizens privileges and immunities which upon the same terms shall not 
equally belong to all citizens.” 

5.—‘‘The General Assembly shall provide by law for a uniform and equal 
rate of assessment and taxation; and shall prescribe such regulations as 
shall secure a’ just valuation for taxation of all propenty, both real and 
personal, excepting such only, for municipal, educational, literary, scien- 


tific, religious or charitable purposes as may be especially exempted 
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statute repugnant to the clauses of the State Constitution on which the 
appellee relies. 

The judgment of the District Court must be reversed and the cause re- 
manded with instructions to dismiss the bill. 

Reversed. 


The dissenting opinion written by Justice Sutherland 
and concurred in by Justices van Devanter, McReynolds 


and Butler, as reported in the “United States Daily”, 
follows: 


By the statute here under review, the vperation of any “store” within 
the State without a license is made unlawful. The license fees to be 
paid are graduated according to the number of “stores” to be operated 
“under the same general management, supervision, or ownership”. Upon 
one store the annual license fee is $3; upon two or more up to five, $10 
for each additional store; in excess of five but not exceeding 10, $15 for 
each additional store; in excess of 10 but not exceeding 20, $20 for each 
additional store; and in excess of 20, $25 for each additional store. 

Upon the face of the statute the sole differentiation on which the 
graduated and rapidly mounting license fees depend consists in the number 
of stores operated. But the tax is imposed in respect of a single “store”, 
without regard to kind, value, size, amount invested, amount or character 
of business done, income derived, or other distinguishing feature. The 
number of stores is a collateral circumstance used only to determine the 
amount of the license fee to be exacted in respect of each of them. A 
retailer pays the same as a wholesaler ; the owner of a small corner grocery, 
operated by him alone, the same as the owner of a large department store 
employing hundreds of clerks. To determine that a tax of $25, instead 
of $3, $10, $15, or $20, shall be imposed in respect of any store, it is 
necessary only to have an affirmative answer to the inquiry—is this store 
operated by a person who already owns or operates 20 or more stores? 
These facts are of controlling importance because they give rise to the 
point upon which the question of constitutionality depends. 


Restrictions on State’s Classification Rights. 

It is settled that the power of the State to classify for purposes of 
taxation is of wide range and flexibility; but that, while the difference 
upon which ithe classification is based need not be great, mere difference 
is not enough. Classification, to be legitimate, must rest upon some 
ground of difference having a reasonable and just relation to the object 
of the legislation. All persons similarly circumstanced must be treated 
alike. Louisville Gas Co. v. Coleman, 277 U. 8. 32, 37, and cases cited. 

These principles, repeatedly stated by this Court, are fundamental; and 
it reasonably cannot be doubted that their application to the present Act, 
unless saved by certain extrinsic circumstances to be considered later, 
necessarily condemns it as unconstitutional. I am unable to find in any 
of these circumstances, or in all of them together, justification for a 
classification which results in distributing the burden of taxation with 
such evident inequality. 

The purpose of the Act is to raise revenue, and upon that theory the 
decision of this Court is based. The contention that the Act constitutes 
an exercise of the police power finds no support in the record and was 
but faintly urged at the bar. Whether the classification could be justified 
if the statute were other than a revenue measure, is a question, therefore, 
with which we are not now concerned. 

The pertinent ard only question is whether between a store constituting 
one of a series under unified management, supervision or ownership, and 
a store under single and distinct management, supervision or ownership, 
there are such differences as to justify putting them in separate categories 
with the object of imposing, for the sole purpose of revenue, a larger tax 
in respect of one than in respect of the other. If the differences bear 
no just and reasonable relation to that object, the classification cannot be 
sustained, although the same differences might bear such a relation to 
some other and different object. 

Discrimination Claimed in Application of Law. 

In the State of Indiana there are approximately 44,000 retail stores 
engaged in the same general lines of business, only 8% of which are 
so-called ‘“‘chain stores”. Among them are single stores each of greater 
value than all the stores of appellee combined, and each doing a business 
in excess of all that done by appellee. 

For example, there are two large department stores in the City of 
Indianapolis each doing a business of more than $8,000,000 per annum, 
one operating 124 separate departments and the other 86 separate depart- 
ments, but each pays a license fee under the statute of only $3 per annum, 
while appellee, owning 225 separate stores and doing a total business of 
approximately $1,000,000 per annum, pays license fees of $5,443 per 
annum—1,800 times as much! 

Each of the several] owners of a large number of stores (145 in one 
instance), who happens to have only one store in Indiana, pays a license 
fee of $3, contrasted with the payment of $25 for each store over 20 
owned by appellee. Appellee, upon 205 of his stores, pays the aggregate 
‘sum of $5,125; while the proprietors of 205 stores, held and operated 
separately, pay in the aggregate only $615, although they may be of 
equal or greater value, equally well or better located, doing as much or 
more business, and producing as much or more income. 

The evidence further shows that a “cooperative volunteer chain’ con- 
sisting of several hundred stores in Indiana paying an annual license fee 
of only $3 each, operates vnder an association called the Independent 
Grocers’ Alliance. The association carries on co-operative buying and 
advertising for the benefit of the members of the group; and it seems 
clear that as to most, if not all, of the advantages said to be enjoyed by the 
chain stores the volunteer co-operative group occupies a position of equality. 

These are obvious and flagrant discriminations which put upon the 
act the clear stamp of unconstitutionality, unless the differences relied 
upon are germane to, and reasonably sufficient in substance to sustain, 
the proposed imposition of license fees of such unequal amounts upon 
different persons following identical occupations. 

What, then, are the differences, or so-called advantages, relied upon 
to justify the classification? They were, in their strongest aspects, stated 
by an expert witness called by the appellants in support of the act, as 
follows: The ability of the chain stores to make large quantity purchases ; 
to pay cash and thus obtain the advantage of discounts; skill in buying 
80 as to avoid either overstocking or understocking; warehousing in, and 
distribution from, a single warehouse for numerous stores; large capital 
with the advantages flowing therefrom; certain pricing and sales policies 
resulting in slightly lower prices on the part of the chain stores as 
compared with single stores; more rapid turn-over of goods; cheaper. and 
better advertising; superior management; standardization in the matter 
of display; standardization of store management; and similar elements 
-thought to have a beneficial effect upon the disposition of goods. 


But the effect of this enumeration of supposed advantages is completely 
swept away by the testimony of the same witness on cross-examination, 
which stands upon the record without dispute, that they are not confined 
to the chain stores, but are enjoyed as well by such of the favored tax- 
payers as are engaged in large business, whether in a single establishment 
or in many establishments. 


“Every advantage that I have spoken of as relating to the chain group is that which 
inheres, primarily, in volume and management without respect to whether it is 
involved in a chain group or in a single store. Good management makes for volume 
and volume makes for the possibility of making or acquiring more capital and more 
capital makes for the possibility of employing the highest grade of experts, so that 
there is constant intercommunication or revolving. I would find the same advan- 


going to the manner of organization relates itself, primarily, 
to there being a sufficient capital structure and volume of business to permit it to be 
carried on and I would add management in that it is an essential part of it. 
Q. So that it does not relate itself to the form of organization—whether they are 
ss 50 or a 100 stores, or adm one store? . . . 
° oO, no. 
“Q. The fact that it is administering multiplely owned stores has nothing to do 
with it, but it is the fact that it is administering a large business that develops 
the situation that you have referred to? 
“A. That istrue. But I might add that the management of a large number of 
stores May contribute to the more rapid increases in the size. 
is Just as the manager of a large unit store, with many departments, may de- 
ae ~_ ability to strengthen and enlarge those departments? 
rt om 


* “Q. And the problem would be identical, wouldn't it, in the case of Macy or 
Gim bel—or, taking it locally, in connection with Ayres, or Block? . 

“A. Yes, I would say the problem would be thesame. There is no difference in 
the functions that are performed here—the function of retailing.” 


Aggregate Size of Business as Main Factor. 

It thus appears that the advantages attributed to the chain store lie 
not in the fact that it is one of a number of stores under the same manage- 
ment, supervision or ownership, but in the fact that it is one of the parts 
of a large business. 1n other words, the advantages relied upon arise from 
the aggregate size of the entire business, and not from the number of 
parts into which it is divided. 

For the want of a valid ground upon which to stand, therefore, the 
classification should fall, because it is made to depend not upon size or 
value or character, amount of capital invested or income received, but 
upon the mere circumstance—wholly irrelevant so far as any of the 
advantages claimed are concerned—that the business of one is carried 


on under many roofs, and that of the other under one only.{j Reduced to 
this single detail of difference, what fairly conceivable regapn is there 
in the policies or objects of taxation which gives counte to the 
requirement that the former shall make an annual contribution to the 


revenues of the State 1800 times as much as the latter? A classification 
comparable in principle would be to make the amount of an income tax 
depend upon the number of sources from which the income is derived, 
without regard to the character of the sources or the amount of the 
income itself. 

Since the supposed differences thus are reduced to the one of number 
only, and, since that turns out to be irrelevant and wholly without sub- 
stance, it follows that the act is a “clear and hostile discrimination” 
against a selected body of taxpayers, Bell’s Gap R’d Co. v. Pennsylvania, 
134 U. S. 232, 237—a mere subterfuge by which the members of one 
group of taxpayers are unequally burdened for the benefit of the members 
of other groups similarly circumstanced. Al! of which is to say that 
the Legislature has misapplied its power to classify with the result of 
reaching an end forbidden by the Eighteenth Amendment. 


Quotation Discussing Unequal Taxation. 


To this situation the language of Mr. Justice Field in County of Santa 
Clara v. Southern Pac. R. Co., 18 Fed. 385, 399, seems peculiarly applicable. 

“Unequal taxation, so far as it can be prevented, is, therefore, with other un- 
equal burdens, prohibited by the amendment. There undoubtedly are, and always 
will be, more or less inequalities in the operation of a!l general legislation arising 
from the different conditions of persons from their means, business, or position in 
life, against which no foresight can guard. But this is a very different thing, both 
in purpose and effect, from a carefully devised scheme to produce such inequality; 
or a scheme, if not so devised, necessarily producing that result. Absolute equality 
may not be attainable, but gross and designed departures from it will necessarily 
bring the legislation authorizing it within the prohibition. The amendment is 
aimed against the perpetration of injustice, and the exercise of arbitrary power to 
this end. The position that unequal taxation is not within the scope of its pro- 
hibitory clause would give to it a singular meaning. It is a matter of history that 
unequal and discriminating taxation, leveled against special classes, has been the 
fruitful means of oppressions, and the cause of more commotions and disturbance 
in society, of insurrections and revolutions, than any other cause in the world.” 

It seems plain enough that we have in the present case ‘fa carefully 
devised scheme to produce such inequality; or a scheme, if not so devised, 
necessarily producing that result.’ 

In Quaker City Cab Co. v. Penna., 277 U. S. 389, this court held 
invalid a Pennsylvania statute which imposed a tax upon the gross receipts 
of a corporation engaged in the general taxicab business, but not upon 
like receipts of individuals and partnerships engaged in the same business. 
The differences relied upon as justifying the tax are fairly comparable 
with those relied upon in ithe present case. It was said that there were 
advantages peculiar to the corporate organization not enjoyed by individuals 
or partnerships, such as those pointed out in Flint v. Stone Tracy Co., 
220 U. S. 107, 162: 

: ntinuity of the business, without interruption by death or dissolution, 
wna hemor of sroperty interests by the disposition of shares of stock, the advan- 
tages of business controlled and managed by corporate directors, the general absence 
of individual liability, these and other things inhere in the advantages of business 
thus conducted, which do not exist when the same business is conducted by private 
individuals or partnerships.’ 

These advantages, although brought sharply to the attention of the court, 
were not considered as constituting differences having a reasonable rela- 
tion to the object of the taxing act, and the tax was held unconstitutional 
as denying to the corporation the equal protection of the laws. It is 
hard to see how that conclusion can be reconciled, in principle, with the 
present decision. See also Hoyster Guano Oo. v. Virginia, 253 U. s. 
412, 415; Bethlehem Motors Co. v. Flynt, 256 U. 8. 421; Kans. City 
So. Ry. v. Road Imp. Dist. No. 6, 256 U. 8. 658; Air-Way Oorp. v. Day, 
266 U. S. 71, 83, 85; Louisville Gas Co. v. Coleman, 277 U. S. 32, 37, 
A long list of illustrative cases which tend to support the view that the 
act in question is violative of the equal protection clause of the Fourteenth 
Amendment readily could be added; but nothing would be gained by 
doing s0. 

Comment on Citations. 

A large number of decisions are cited in support of the act. They, as well 
as those cited above, demonstrate the impossibility of stating precisely 
or categorically the distinction between such statutes as fall within, and 
such as fall without, the ban of the Oonstitution, The decisions have 
depended not only upon the varying facts which constituted the back- 
ground for the particular legislation upder consideration, but also, to some 
extent, upon the point of view of the courts or judges who have been 





called upon to deal with the question. 
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Some of the cases press to the limit fixed by the Constitution; and that 
fact, while affording no ground for objection to the cases themselves, 
admonishes us to use caution in applying them to other sets of substan- 
tially dissimiliar circumstances, lest, by doing so, we pass into the forbidden 
territory which lies wholly beyond the verge. I am unable to discover 
in any of the prior decisions of this court, including those cited, anything, 
which in the light of the facts and circumstances herein set forth, lends 
support to the claim of validity for the classification here under con- 
sideration. To attempt an extended review of the cases thought to do so 
is not necessary. It will be enough to refer to those which seem to be 
regarded as most strongly in point. 


Se 








Refers to Sugar Case. 


American Sugar Refining Co. v. Louisiana, 179 U. S. 89, involved the 
validity of a license tax upon those carrying on the business of refining 
sugar and molasses, but exempted planters and farmers grinding and re- 
fining their own sugar and molasses. The classification was upheld upon 
the ground that the steps taken by planters and farmers to perfect their 
products for the market were an incident to the original growth of the case; 
and that this distinction saved the classification from being purely 
arbitrary, oppressive or capricious. It was, as this court pointed out in 
Connolly v. Union Sewer Pipe Co., 184 U. 8S. 540, 561, a tax upon the 
business of refining sugar and molasses, exempting therefrom those who 
refined only their own sugar and molasses. 

In W. W. Cargill Co. v. Minnesota, 180 U. S. 452, the statute required 
that the owner of an elevator or warehouse situated on the right of way 
of a railroad, etc., should procure a license therefor at a nominal fee. 
The act was assailed because it did not apply to elevators and warehouses 
not so situated. The court sustained the classification because the rail- 
road was a public highway, the use of which could be so regulated as to 
promote the ends for which the corporation was created and thus subserve 
the interests of the general public. Moreover, it was neither alleged nor 
proved in that case that there were in the State any elevators or ware- 
houses not sjtuated upon a railroad right of way. 


Ruling on Laundries. 


In Quong Wing v. Kirkendall, 223 U. 8S. 59, the statute involved im- 
posed a license fee on hand laundries, but not upon steam laundries, and 
exempted from its operation laundries not employing more than two women. 
The classification was sustained, principally upon the authority of the 
two cases referred to immediately above. 


Power of Tazation. 

In Metropolis Theatre Co, v. Chicago, 228 U. 8. 61, a classification of 
theatres for license fees graded according to the prices of admission was 
held not to be arbitrary or unreasonable, because, although there might 
be exceptional cases, there was a natural relation between the price of 
admission and revenue. 

While opinions might differ in respect of the wisdom or fairness of some 
of the statutes involved, as, for example the laundry tax statute which 
taxed the small hand laundry and exempted the large steam laundry, the 
differences were germane to the object and sufficiently substantial to 
save the classification in each case from being condemmed as purely 
arbitrary or capricious. 

It may be that here the maximum tax of $25 for each store, while 
relatively high, is not, if considered by itself, excessive; but to sustain it 
will open the door of opportunity to the State to increase the amount to 
an oppressive extent. This court frequently has said, and it can not be 
too often repeated in cases of this character, that the power to tax is 
the power to destroy; and this constitutes a reason why that power, how- 
ever moderately exercised in given instances, should be jealously confined 
to the limits set by the Oonstitution. Compare Knowlton v. Moore, 178 
U. 8. 41, 60. 

In Veazie Bank v. Fenno, 8 Wall. 538, a tax of 10% imposed on the 
notes of State banks was upheld, although it ‘‘drove out of existence 
every State bank of circulation within a year or two after its passage,” 
Loan Association v. Topeka, 20 Wall. 655, 663-664. In the face of this 
decision, and others which might be cited, there does not seem to be any 
sure comfort in the suggestion, sometimes made, that this court may be 
expected to intervene whenever the tax reaches the point of destruction. 

For the foregoing reasons, the judgment below should be affirmed. 

Mr. Justice Van Devanter, Mr. Justice McReynolds, and Mr. Justice 
Butler concur in this opinion. 








Opinion Varies Here on Chain Store Tax. 


The New York “Times” May 20 had the following: 

Opinions of chain store executives here were divided yesterday on the 
effect of the Supreme Court decisions upholding the constitutionality of 
the Indiana license tax which was handed down on Monday. H. T. 
Parson, President of the Woolworth Company, saw the decision clarifying 
the tax status of the chair systems. Other executives expressed concern 
with regard to the effect the decision may have on legislation in other 
States. Fifteen Legislatures are now in session, and fear was voiced that 
in those States where anti-chain propaganda has been rife a new incentive 
to ithe introduction of inimical measures may develop. 

In his statement Mr. Parson said: “The decision tends to clarify the 
tax and license problem that has been bothering the chain store interests 
for several years, and by itself is by no means unfavorable. 

“The court has taken the position that the chains may be taxed within 
reasonable limits. The opinion indicates that the court stands ready to 
give relief if taxation of an oppressive character is attempted. This is 
a real safeguard which ought to be reassuring to the chain store interests. 


Holds Unfair Burden Unlikely. 


“The fact that four members of the court dissented from the opinion 
suggests that tax legislation which placed an unfair burden on the chains 
would not likely be upheld.” 

Mr. Parson said that the decision does not affect the Woolworth chain 
“to any great extent,” the forty stores of the company in Indiana being 
taxable to a total amount of less than $800. 

The general reaction in chain store circles to the decision was one of 
keen disappointment, it was stated by Roy H. Ott, director of public 
relations of the J. ©. Penney Co. He saw it as a precedent which will have 
a tendency to encourage similar legislation in other States. Other chain 
store executives, while declining to be quoted, also expressed similar views. 

In several quarters, however, confidence was expressed that the effect 
of the ruling would not seriously hamper chain store expansion. It was 
pointed out by one executive that the latest trend has been for chain 
systems to develop larger units through the consolidation or elimination 
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of smaller ones. The Indiana license tax for a larger unit, it was pointed 
out, is no greater than for a smaller one. 


Bi May Petition for Rehearing. 
R. W. Lyons, Vice-President of the National Chain Store Association, 


declined to comment on a possible course of operative action by the chain 


store organization, asserting it was too early to make a statement. Among 
the possibilities cited, however, was a petition to the Supreme Court for 
a rehearing, but Mr. Lyons said he knew of no immediate action to this 
end. No call for a conference of leading chain store organizations has 
been issued, although the effect of the decision may be discussed at the 
meeting of the executive committee of the chain store organization 
scheduled for the first week in June. 

About 12,000 chain store units in Indiana are affected by the Supreme 
Court decision, it was learned. The maximum tax at $25 per store 
would thus be $300,000, but the progressive basis of figuring the tax on 
the number of stores would bring the total to substantially less than this. 








Sales Tax on Retailers in Wisconsin Is Held 
Constitutional. 


A dispatch from Madison, Wis., May 18 had the following: 


The bill proposing a graduated gross sales tax on retailers is constitu- 
tional, the Wisconsin Attorney General’s office has advised the Assembly 
of that State. 

“The courts should hold that retailing through chain stores may be 
differentiated constitutionally from retailing in independent single stores, 
both for police regulation and for taxation,’’ the opinion says, pointing 
out, however, that several chain store cases are now pending in the Supreme 
Court of the United States. 

Under the bill, the basis of the graduated tax on the chains would be 
the entire gross sales of all their stores in the State. 








Chain-Store War Urged Here by Senator Nye—Exhorts 
1,000 Grocers to Join Other Merchants in Fight to 
End Monopolies—Asks Trade Court Backing. 


A nation-wide organization of independent merchants in 
all lines as the only effective protective measure against 
the chain store was advocated on May 17 by United States 
Senator George P. Nye of North Dakota at the New York 
State-wide Independent Grocery Trade Convention and 
dinner at the Hotel Pennsylvania in New York City. This 
is learned from the New York “Times” whose account of 
his speech continued : 

Senator Nye characterized the chain stores as monopolies that restrain 
the trade of independent merchants, and made a plea for the support of two 
anti-trust bills introduced by him in Congress which aim to make existing 
laws more effective. He blamed the concentration of wealth in the hands 
of a few as being largely responsible for the present industrial crisis. 

“What an age is one,” he said, “‘which finds a third of our population, 
that third resident upon the farms of America, suffering for want of the 
necessities of life and ability to pay their debts, all because they have 
produced too much, while another third of our population is in dire want 
of the very thing which those farmers have produced too much of.” 


Plan Fight on Monopolies. 


More than 1,000 delegates attended the convention, held under the 
auspices of the Greater New York Protective Grocers and Dairymen’s 
Association, Inc. Other speakers included former United States Senator 
Henry Clay Hansborough, Dr. Arthur E. Albrecht of the Department of 
Agriculture and Markets, State Senator William Lathrop Love, H. R. 
Bowman, Harry Seidenberg, J. P. G. Smith, Charles Ackerman and 
Henry Lohman. 

After an open discussion of trade conditions resolutions were adopted 
proposing these three steps: 

Creation of a grocery board of trade of New York, to be the official 
representative of the trade—manufacturers, wholesalers, jobbers and re- 
tailers. The board of directors would act as the committee of arbitration 
in the trade. 

Bringing together all independent retail grocers’ associations into one 
body. 

Condemnation of all unfair trade practices and endorsement of all 
legislation designed to prevent such practices. 

A fourth resolution was adopted before the afternoon recess to petition 
the Legislature to amend the Sunday closing law, to permit grocers to 
keep open on Sunday until noon instead of 10 o’clock, and to allow those 
who keep their stores closed on Saturdays to keep open all day Sunday. 


Nye Calls for “Big Stick.” 


“There is dire need,’? said Senator Nye, “‘for independent enterprises 
to stand shoulder to shoulder in this fight against monopoly. It ought to 
be a comparatively simple matter to enlist all the independent forces in 
America in one mighty army. This army in itself could deal a blow to 
monopoly which would be most stinging and lasting in its result. 

“There is need for a big stick that can and will force fair trade practices ; 
a big stick that will halt this vicious progress of further concentration 
of wealth and power. It cannot be long before that big stick will be 
available. 

“Two bills introduced in Congress aim to establish a Federal trade 
court which would have jurisdiction in all trade matters, and to give 
those persons whose business has been injured the right to initiate proceed- 
ings in that court. «In some of its features the proposed legislation con- 
stitutes a fresh and much-needed interpretation of the anti-trust laws. 

“Thousands upon thousands of independent merchants are doomed to 
failure by reason of the competition which chain stores will bring to 
bear in order to gain a monopolistic control over retail distribution. 
Failure for these thousands is inevitable unless the hold of this greedy, 
selfish force is broken.” 

Depression Laid to “Trusts.” 


“The United States Supreme Court,” said Mr. Hansbrough, “reversed the 
decision of Judge Landis, which levied a fine of $29,000,000 against that 
mother of all monopolies, by the obiter dictum route which announced 
the celebrated ‘rule of reason.” Judge Landis was so disgusted that he 
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went into the baseball business. Since then the Standard Oil Company 
and other trusts have been doing about what they pleased with the 


country’s business. The result, as you know, is widespread depression, 


unemployment and the invasion of the chain-store system—that psychological 


product of perverted government. 











“Under this ‘rule of reason’ more than 300,000 independent merchants 
and manufacturers have been put out of business, while tens of thousands 
of small oil producers have been driven to the wall. In 1930 alone there 
were over 26,000 mercantile failures and 1,345 banks closed their doors. 
The total liabilities of these institutions were $1,570,444,000.” 














Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 22 1931. 

There has been a slight increase in retail trade, but it was 
only slight because in some parts of the country, not ex- 
cepting the South, the weather has still been too cool. Still 
there has been some noticeable increase in the sales of 
seasonable goods under more favorable conditions in some 
parts of the country. In some centers indeed it is stated 
that the business is up nearly to the level of last year. But 
there is no disguising the fact that wholesale and jobbing 
lines have been for the most part quiet. The output of iron 
and steel has fallen off. Serap steel and iron have shown a 
downward tendency. There was some demand for structural 
steel and pipe, but it is plain enough that while the iron 
trade is dull, the steel trade is not much if any better than 
that in iron. Building in some parts of the country has 
improved. One fact which thrusts itself on the attention is 
that collections are still very slow. While some centers have 
done a better retail trade, it has fallen off at Chicago. Where 
retail sales have increased the money value is of course 
smaller than that of a year ago, owing to the very noticeable 
decline in prices within a twelfth month. On the other hand 
retail failures are fewer than they were last week. One 
noticeable fact is the very marked degree of caution in the 
wholesale and jobbing branches. Orders are small and only 
to supply immediate needs. Grain crop reports are in the 
main favorable, though there was some complaint of frost 
and cold weather in parts of the winter wheat belt and of 
delay on that account in the corn section. But it is con- 
tended that in the Southwest, taken as a whole, the prospects 
for winter wheat are the best for many years past. In the 
Northwest, according to present appearances, an average 
crop is promised. In the cotton belt the weather has been 
too cold and rainy, and some sections are behind hand. 
The latest report from Texas is that whereas recently the 
crop was improving under warm weather conditions the 
outlook has latterly clouded over owing to cold, wet weather 
again. It is also said that considerable numbers of the 
weevil and other pests have appeared in the cotton section 
of Texas. Still there is always more or less complaint about 
the cotton crop at this stage of the season and June is near 
at hand when conditions are apt to show great improvement. 

There is a fair demand for dry goods and apparel. The 
coal trade in the Central West has been quiet and to put it 
mildly there is no great activity here in the East. Wool 
has been in fair demand and about steady. Trading in wool 
tops began on Monday at the New York Cotton Exchange 
and there are hopes that it may prove to be a very important 
factor in the wool trade as time goes on. There is every 
facility for doing business in wool tops here and cables are 
daily received from Roubaix and Antwerp. Railroad shops 
are active enough, but they are buying very little. The 
automobile industry is expected to reach its high point this 
month and it is buying more or less steel, but not on a 
large scale. The Pittsburgh glass industry shows a falling 
off of about 45% compared with a year ago. The tile in- 
dustry is also very dull. Lumber does not sell readily. Re- 
fined petroleum in the Mid-Continent region is active enough 
and prices are fairly well sustained. In the Eastern Texas 
oil section field work has slowed down but there is a notice- 
able increase in the sales of second hand oil well supplies in 
Oklahoma. To-day in Chicago it seems that a mortgage 
investment firm asked for a receiver but the number of 
failures among manufacturers is somewhat smaller than it 
was recently. Cotton textile prices have stood up better 
than might have been expected in view of the recent decline 
of a cent in raw cotton and the fact that new lows at the 
Exchange have constantly been made. The mills have 
shown no great eagerness to sell any large quantities of 
cotton goods for later shipment at ruling prices; 3814 inch 
64x60s print cloths have been selling at 5 cents. The 
Pacific Mills are said to be doing a better business in cotton 
gcods. Some fine cotton fabrics, it is said, are sold well 
ahead and prices are either steady or firmer. Business in 
sheetings has been small at unchanged prices. Cotton 





| 


wash fabrics have sold well but the business was mostly in 
small orders for quick shipment, frequently by express, 
which seems significant. It is believed that the supply of 
cotton goods in retail hands is small. Woolens and worsteds 
have remained quiet. There is sharp competition in the 
hosiery business, with much price cutting on some des- 
criptions. In broad silks the demand has been merely 
for filling in. Silk futures advanced 2 to 6 points. 

Wheat shows no great change for the week, though July 
and September are down 134 to 2c. with trade for export 
dull and the outlook for the winter wheat on the whole very 
favorable. Also the Argentine shipments this week are 
large and the crop outlook in Europe seems to be favorable. 
Rainfalls improved the prospects for the winter wheat crop. 
Kansas drouth was ended. Corn has dropped 234c. on Septem- 
ber and 1%4c. on July with the cash demand disappointing 
and liquidation rather heavy in September and December 
with prices down to new low levels for the season on selling 
partly on stop loss orders. As the rule the decline in corn 
has not been great because there has been quite a little cold 
weather over the belt with frost in Iowa and Nebraska. 
Oats declined moderately with other grain while cash houses 
bought May and also December and sold September. Prices 
of oats were on the whole well maintained. Rye has dropped 
only some 4c. despite the greater decline in wheat, though 
there is some fear for the Northwestern crop on account of 
temperatures which on the 21st inst. fell well below the 
freezing point. Lard declined some 40 points in sympathy 
with the drop in grain. Cotton declined 27 to 35 points 
partly because of a fall in stocks and also because of very 
heavy liquidation, which on a single day was supposed to 
have reached anywhere from 50,000 to 75,000 bales, for 
Wall Street, Western and European account. Moreover 
there is the old scepticism as to the likelihood of a sufficient 
reduction of acreage being made. The spinners takings of 
cotton make a much better showing than they did a year 
ago and the world’s stock of American cotton is naturally 
decreasing more rapidly than then. But of course back of 
all this is the enormous world supply. Rubber has shown 
little change but the statistics of late have improved. The 
output in parts of Malaya is decreasing. Coffee has ad- 
vanced somewhat with the cost and freight offerings smaller 
as exchange has been more or less unsettled. Sugar de- 
clined some seven points with reports of internal troubles 
in Cuba and more or less selling by Cuban interests as well 
as European. Refined fell to 4.35¢. Hides advanced 35 
points with large sales of actual hides at the West of late 
reaching indeed some 100,000. Stocks of shoe manufac- 
turers’ leather fell off in March 4% to a point 11.6% smaller 
than the total in March, 1930. Tanner stocks of finished 
leather show a decrease from February but are still about 
17% larger than in March last year. Cocoa declined 11 
points. Copper has fallen to the all-time low price. 

The stock market has been depressed and lower, and United 
States Steel at one time dropped to 97. Trading was more 
active and, on the whole, of late the tone has been better. 
United States Steel, a kind of pivotal stock, is sharply 
watched, and for several days past has ended either unchanged 
or slightly higher or only a trifle off. To-day, the trading 
amounted to only about 1,600,000 shares. Call money was 
abundant at under 1%. Certain stocks showed weakness. 
Peoples Gas broke more than 15 points; United States In- 
dustrial Alechol fell 5 points to a new low, and Warner Bros. 
dropped 4 points. Railroad stocks were irregular, though 
early in the day they made moderate gains. Oils were also 
down a fraction. Coppers showed weakness. Amusement 
stocks dropped. Case showed a good rally as the dividend 
was maintained and ended 4)4 net higher. Eastman, on 
the other hand, closed 3 points lower. United States Steel 
ended \% of a point higher, showing a rally of about 2 points 
from the low of the day. Westinghouse declined about a 
point net, and General Electric had a rise of about 4% a 
point, with the general expectation that the dividend will be 
maintained. In general of late the market has exhibited a 
tendency to quiet down toa steadier level, while at the same 
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time unable, in many cases, to make much advance and 
hold it. Retail trade was better. Bonds showed some ten- 
dency to improve to-day. 

Fall River reported only light trading in the cloth market 
during the present week but most mills still have sufficient 
contracts to keep them engaged well into June. Sensitive- 
ness of the piece goods market to weather conditions was 
seen in the resumption of summer goods buying by garment 
shops which were inactive during the recent rainy period. 
At Roanoke, Va., the Carolina cotton and woolen mills, 
which have been operating on reduced working hours, have 
materially increased their working time owing to better 
orders. At Clover, 8. C., the Clover Mfg. Co., it is re- 
ported, was in full operation all of last week. It is under- 
stood to have received several sizable orders recently and it 
may continue this schedule for some time. This plant 
had been running on a limited schedule during the past 
year or more. At Cartersville, Ga., the Cartersville Mills, 
manufacturers of underwear, have received a large number 
of orders which will enable the plant to continue to operate 
throughout the summer and well into the fall. 

London cabled the “Journal of Commerce” that for the 
first time in the history of the Lancashire cotton industry, 
unanimity was achieved when the joint committee of the 
cotton trade organizations last week met in Manchester to 
act on definite proposals for reorganization of the industry. 
It was recommended that surplus machinery should be 
scrapped and that all other measures for the reduction of 
costs that can be taken should be investigated. Paris 
cabled on the 18th inst. that although very earnest attempts 
have been made to prevent it, a general strike of textile 
workers will begin in the industrial districts of northern 
France. It was stated that 100,000 workers would be in- 
volved and it was feared that the strike will spread to other 
organizations; 20,000 troops were ordered to maintain order. 
Later Paris cabled that ‘Textile strikers in northern France 
have increased 11,000 to a total of 110,000 out of a possible 
125,000. M. Langeron, prefect of northern France, fears 
that the strike will be of long duration because workers are 
resisting a wage reduction rather than claiming increases. 
Most strikes in the past have heen of the latter type.”’ Paris 
cabled the United Press yesterday that Adolphe Landry, 
Minister of Labor has called a meeting of textile employees 
in the Roubaix district for to-morrow in an effort to settle 
the strike involving more than 113,000 workers. 

Chicago advices said that the indications are that business 
has turned the corner and that a slow but steady improve- 
ment is to be expected. There is more confidence shown by 
trade leaders and while there are no indications of a rush of 
buying, the disposition is to work along at a good rate. 
Economists who study the situation carefully say there can 
be no decided betterment in business until the surplus of 
manufactured goods is disposed of and there is more equal 
balancing of demand to supply. Chicago wired that the 
Jubilee Week brought many thousands of visitors and 
buyers to that city and it is estimated that $10,000,000 was 
spent. Buyers were said to have come from all sections of 
the country and sentiment among business leaders was 
described as more optimistic with prospects of more favorable 
developments all along the line. 

Detroit wired that automobile production this year is ex- 
ceeding the expectation of manufacturers. Increases in out- 
put schedules which were noticed in April are said to be 
continuing this month and the question of how long the step- 
up will continue is the major question. 

The Bureau of Labor Statistics reports changes in em- 
ployment and payroll totals in April 1931 as compared with 
March 1931 based on returns from 45,225 establishments 
in 15 major industrial groups, having in April 4,705,470 
employees whose combined earnings in one week were 
$115,715,549. The combined totals of the 15 industrial 
groups show an increase of 0.2% in employment and a 
decrease of 1.5% in payroll totals. Employment in manu- 
facturing industries in April decreased 0.4% as compared 
with March and payroll totals decreased 1.6%. These 
changes are based upon returns from 13,623 identical es- 
tablishments in 54 of the principal manufacturing industries 
in the United States having in April 2,828,807 employees 
whose combined earnings in one week were $68,226,331. 
Per capita earnings in manufacturing industries in April 
1931 were 1.2% less than in March 1931. Geneva advices 


claim that unemployment throughout the world totals 20,000,- 
000 persons. 


higher, being 56 to 69, though towards nightfa'l it became 
cooler with a fresh breeze. The forecast was for showers 
late to-night and to-morrow and rather cool weather. 
Within 24 hours Boston has had 58 to 74 degrees, New York 
56 to 68, Chicago 46 to 56, Cincinnati 50 to 66, Cleveland 
48 to 60, Detroit 42 to 58, Milwaukee 42 to 50, Kansas City 
44 to 58, St. Paul 42 to 50, St. Louis 46 to 64, Denver 36 
to 46, Portland, Ore., 54 to 74, San Francisco 54 to 70, 
Seattle 52 to 64, Winnipeg 32 to 42. The weather has 
been abnormally cold in such States as Texas and Oklahoma 
and to-day it was as low as 34 in Texas and 38 in Oklahoma 
though there were indications of warmer weather within 
24 hours. Frost was reported in various parts of the West 
and Northwest and some snow in Canada. 








Halt in Decline of Wholesale Price Index of National 
Fertilizer Association During Week of May 16. 


The wholesale price index of the National Fertilizer 
Association, consisting of 476 quotations, declined only two 
fractional points during the week ended May 16, compared 
with a loss of seven fractional points during the preceding 
week. The index number on May 16 stands at 71.4. A 
month ago the index number was 73.2 and a year ago it was 
92.0. (The index number 100 represents the average for the 
three years 1926-1928). The Association on May 18 also 
stated: 

Of the 14 groups comprising the index, seven declined and three advanced 
during the latest week. The groups which advanced were fats and oils, 
automobiles and miscellaneous commodities. The declining groups were 
textiles, other foods, grains, feeds and livestock, metals, fuel, fertilizer 
materials and mixed fertilizer. The groups which were unaffected were 
agricultural implements, building materials, chemicals and drugs, and 
house furnishings. 

Advances were shown in the prices for 21 commodities, while prices for 
26 commodities showed losses during the latest week. Among the im- 
portant commodities that advanced were wheat, corn, eggs, raw sugar, 
butter, cottonseed meal, zinc, tin, hides and coffee. Some of the heavily 
weighted commodities that declined were cotton, wool, lard, tallow, milk, 
ham, cattle, heavy melting steel, silver, gasoline and calfskins. 

The index number for each of the 14 groups is shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 




















PRICES (1926-1928—100). 

LatestWeek| Preceding| Month Year 

May16'31.| Week. Ago. Ago. - 
AR GROEBEID ic ccc cnndecscssenins 714 71.6 73.2 90.1 
SEE. 306 nv niemnnmneenininmn= 61.8 62.3 63.8 84.9 
POR BE Ciunsiccoadneeccuamece 57.3 56.4 60.5 78.8 
Oar Gs sta neta cbkwedadobue 74.7 753 76.2 94.5 
Grains, feeds and livestock - -..---- 65.5 65.6 68.2 90.1 
Fertilizer materials_.......-.----- 81.1 82.1 83.9 90.3 
pre § 85.7 86.4 87.4 98.0 
ee SR Pe eee 78.1 78.4 80.4 89.9 
Agricultural implements. --.-..----- 95.4 95.4 95.4 95.7 
CS Eee 88.4 87.8 87.8 95.7 
Building materials..........-.--- 80.8 80.8 82.3 94.0 
FO. ccccscatoestiuntaded insted 60.4 61.0 63.7 86.4 
Chemicals and drugs..--.--------- 89.0 89.0 90.1 95.5 
House furnisiG... ooccsccaccocss 92.2 92.2 92.2 97.6 
Miscellaneous commmodities--~--.-.-.-- 69.5 69.0 69.7 82.5 











Continued Decline in Wholesale Prices in April. 


The index number of wholesale prices computed by the 
Bureau of Labor Statistics of the United States Department 
of Labor shows a decline for April. This index number 
which includes 550 commodities or price quotations weighted 
according to the importance of each article and based on 
prices in 1926 as 100.0, declined from 74.5 in March to 73.8 
in April, a decrease of more than 144%. The purchasing 
power of the 1926 dollar in April was $1.364. The Deneee 
survey May 20 continues: 


Farm products as a group averaged % of 1% below March prices, due - 
decreases for covn, oats, rye, beef steers, hogs, sheep, cotton, eggs and wool. 
Wheat, lambs and hay, on the other hand, were higher than in the month® 
before. ae 

Among foods price decreases were reported for butter, cheese, 
and cured meats, lard, rye flour and corn meal, resulting in a net wveraged 
of nearly 14% for the group. Wheat flour and dressed poultry a 
higher than in March. 

Hides and leather products showed little change in the price level from 
the month before, the trend being upward for packer’s hides and country 
calfskins and downward for country cow hides and imported goatskins. 
Boots and shoes showed a negligible decrease, while no change was re- 
ported for leather. 

In the group of textile products appreciable decreases are shown for 
cotton goods, silk and rayon, woolen and worsted goods and other textiles. 
The decrease in the group as a whole was over 2%. r 

Anthracite and bituminous coal showed customary April price reduc- 
tions, while coke was stationary. Petroleum products again declined 
sharply, with lower prices for crude petroleum, fuel oil and gasoline. * 

Among metals and metal products there were price declines in iron and 
steel and nonferrous metals, causing a small decrease in the group total. 

In the building materials group slight declines were shown for lumber, 
brick, cement and paint materials. The group as a whole showed a d& 
crease. 

Chemicals and drugs, including fertilizer materials and mixed fertilizers, 
moved downward in tne month. 

No change in the price level was shown for furniture and furnishings in 
the group of house furnishing goods. 





Of late the weather has been warmer, following some rains 
early in the week. To-day temperatures were a little 





In the group of miscellaneous commodities, cattle feed, paper and pulp 
and crude rubber declined, while automobile tires were unchanged in price. 
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Raw materials as a whole averaged lower than in March, as did also 
semi-manufactured articles and finished products. 

In the large group of nonagricultural commodities, including all articles 
other than farm products and among all commodities other than farm 
a April prices averaged lower than those of the month 

‘ore. 

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926=——100.) 











Purchasing 
April March April Power of 
Groups and Sub-Groups. 1930. 1931. 1931. the Dotlar 
April 1931. 
All commodities__............ 90.7 74.5 73.3 $1.364 
Farm products........-.....- 95.8 70.6 70.1 1.427 
Dts cnendnnn sen gaene 84.1 59.3 59.5 1.681 
L.vestock and poultry ....--.. 96.9 70.7 70.3 1.422 
Other farm products...-..-. 99.0 74.2 73.4 1.362 
Dt beotibtreobeccce< 94.6 76.7 75.6 1.323 
Butter, cheese, and milk. -.--- 99.3 83.7 80.9 1.236 
CE want notacccoesecons 103.2 82.0 79.9 1.252 
Pt Ph oot éesescecoces 87.7 708 70.9 1.410 
Hides and leather products-_____ 102.7 87.4 87.3 1.145 
Hides and sking_..........- 95.8 62.1 62.0 1.613 
105.3 88.4 88.4 1.131 
103.8 94.9 94.8 1.055 
105.3 102.0 101.6 .984 
85.5 69.2 67.6 1.479 
91.4 76.5 75.7 1.321 
72.0 47.0 45.2 2.212 
89.6 79.7 77.3 1.294 
72.3 57.4 55.6 1.799 
77.9 64.5 61.6 1.623 
90.2 88.2 86.6 1.155 
88.4 85.8 84.4 1.185 
84.2 83.7 83.7 1.195 
94.9 94.6 * a 
65.6 418 37.4 2.674 
98.8 89.0 88.7 1.127 
93.8 88.1 87.5 1.143 
90.5 67.1 65.1 1.536 
95.0 94.7 94.7 1.056 
106.8 98.0 98.6 1.014 
98.4 95.0 95.0 1.053 
94.7 81.9 80.9 1.236 
91.8 74.2 73.3 1.364 
88.4 81.5 ory 1.235 
92.7 84.1 81, 1.235 
91.9 84.3 84.3 1 186 
91.4 73.0 72.5 1.379 
104.0 95.4 94.2 1.062 
91.0 81.9 80.1 1,248 
96.6 84.8 83.3 1.200 
68.0 64.6 63.0 1.587 
88.1 80.8 80.6 1.241 
94.4 88.3 1 83.5 1.198 
96.2 90.8 90.8 1.101 
96.6 95.5 95.5 1.047 
95.8 86.7 86.7 1.153 
78.5 64.7 63.9 1.565 
117.1 82.1 81.2 1.232 
86.0 82.3 81.4 1.229 
30.9 16.0 13.3 7.519 
54.7 45.7 45.7 2.188 
108.3 86.3 85.9 1.164 
89.8 69.4 68.3 1.464 
Semi-manifactured articles. . -- 87.9 72.2 71.1 1.406 
Finished ; réducts.....-..._-- 91.9 78.4 771 1.297 
Non-agricultural commodities - - 89.4 75.7 74.3 1.346 
All commodities less farm prod- 
nets and foods... . ek ; 88.3 75.6 74.2 1.348 

















* Data not yet avaliable. 





Trend of Employment in United States During April 
—Department of Labor Reports Slight Increase 
in Employment in 15 Industrial Groups—Decrease 
of 1.5% in Payrolls. 


The Bureau of Labor Statistics of the United States De- 
partment of Labor, under date of May 16, reported changes 
in employment and payroll totals in April, as compared 
with March, based on returns from 45,225 establishments, 
in 15 major industrial groups, having in April 4,705,470 
employees whose combined earnings in one week were 
$115,715.549. The Bureau states that the combined totals 
of the 15 industrial groups show an increase of 0.2% in 
employment and a decrease of 1.57% in payroll totals. Con- 
tinuing, the Bureau says: 


Increased employment in April was shown in 10 of the 15 industrial 
groups: Anthracite mining, 3.9%; metalliferous mining, 0.7%; quarry- 
ing and non-metallic mining, 8.7%; power, light, and water, 0.4%; 
electric railroads, 0.5%; wholesale trade, less than one-tenth of 1%; 
retail trade, 2.6%; canning and preserving, 12.5%; laundries, 1.1%; 
and dyeing and cleaning, 8.8%. 

Decreased employment was shown in April in the remaining five groups: 
Manufacturing, J.4%; bituminous coal mining, 3.83%; crude petroleum 
producing, 3.3%; telephone and telegraph, 0.6%, and hotels, 1.5%. 

Manufacturing Industries. 


Employment in manufacturing industries in April 1931 decreased 0.4% 
as compared with March, and payroll totals decreased 1.6%. 

These changes are based upon returns from 13,623 identical establish- 
ments in 54 of the principal manufacturing industries in the United 
States, having in April 2,828,807 employees whose combined earnings in 
one week were $68,226,331. 

Decreased employment and earnings in manufacturing industries have 
been shown in April as compared with March in seven of the nine years 
covered by the Bureau’s indexes, the decrease of 0.4% in employment in 
April 1931 being slightly less than the average decreases shown from 
March to April in previous years. 

Three of the 12 groups of manufacturing industries—chemicals, stone- 
clay,glass, and vehicles—showed gains in both employment and payrolls, 
while the lumber group reported increased employment coupled with de- 
creased earnings. The remaining eight groups reported decreased employ- 
ment and payroll totals. 

Increased employment in April was shown in 24 of the 54 separate 
manufacturing industries, and increased payroll totals in 14 industries. 
The outstanding increase in employment, 24.3% in the fertilizer industry, 
was greater than the usual seasonal gain shown in this industry from 
March to April. Rubber boots and shoes increased 10.6% in employment ; 








petroleum refining, 8.9%; brick and carriages and wagons over 7% each, 
and cement, 6.5%. The ice cream and the cast iron pipe industries 
increased over 3% in employment, automobiles 2.1%, and shipbuilding 
2.8% from March to April. 

The greatest decreases in employment in April in the separate indus- 
tries were in chewing and smoking tobacco, agricultural implements, 
woolen and worsted goods, and confectionery. 

Five of the 10 manufacturing industries surveyed but not .included 
in the Bureau’s indexes reported gains in employment in April over 
March ; these were rayon, radio, paint and varnish, beet sugar, and bever- 
ages. The remaining five industries—aircraft, jewelry, miscellaneous rub- 
ye ® gem cash registers, and typewriters—reported fewer employees in 
pril. 

Employment increased in April in four of the nine geographic divisions, 
the Mountain and Pacific divisions reporting gains of 8.1% and 1.8%, 
respectively, and the South Atlantic and East North Central divisions 
reporting smaller increases. The decreases in employment in the remain- 
ing five divisions were 0.6% or less. 

Per capita earnings in manufacturing industries in April 1931 were 
1.2% less than in March 1931. 

In April 1931 11,781 operating establishments in 62 manufacturing 
industries reported an average of 91% of full-time operation, this per- 
centage remaining unchanged over the month interval. : 


INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. t 




















(Monthly Average 1926100.) ? 
Employment. Payroll Total, ©’ 
Manufacturing Industrtes. Aprti | March| April | Aprtl ; March| April, 
1930. | 1931. | 1931. | 1930. | 1931. | 193Y. 
General index... ..........-.-. 89.1 74.8 | 74.5 | 89.8] 68.5] 67.4 
Food and kindred products... ~~. 93.7 87.9 | 87:0 97.1 86.9 | |‘ 89 
Slaughtering and weat packing.| 95.2 90.2 89.4 98.8 90.2 90.0: 
lisipanen pometncsnnn tei 83.3 82.3 78.1 85.1 77.2 73.2 
Ice cream........ Ricnestigp siege shi 86.2 76.2 78.5 87.2 76.9 79.4 
Lictihnipemsneetnodases: 95.9} 87.7] 87.9 | 100.7 | 85.2] 84.4 
8 SE RGM AIF BS a Ee 97.3 90.6 90.1 | 100.0 88.9 87.5° 
Sugar refining, cane... -.- a----| 94.8 82.2 83.5 94.0 84.5 83.5: 
Textiles and their products......| 88.7 81.0 80.1 83.2 75.4 71.4- 
Cotton goods............-.-- 86.9 76.8 77.3 82.2 69.8 71.4 
Hosiery and knit goods.-.-..-... 91.0 80.1 80.6 90.8 73.4 72.9 ° 
Lencenasdbesouieies 95.3 83.2 80.7 92.8 76.2 71.9 ° 
Woolen and worsted goods....| 73.7 76.4 71.7 67.1 73.0 65.4 ; 
rugs_..... ecbeieal 95.0 76.1 77.2 77.6 64.6 | 64.6 © 
Dy finishing textiles..| 98.0 95.4 93.5 96.3 94.5 } 4 
Clothing, men’s. ............- 81.9 77.5 76.1 67.2 66.2 mg ty 
Shirts and collars._.........- 86.9 74.2 75.1 76.8 62.4°'| 62:82 
Clothing, women’s. ...-.....-- 103.8 98.6 98.3 97.5 93.8 83.7 - 
Millinery lace goods.....- 97.7 88.3 84.4 97.6 86.1 77.7 
Tron and steel and their producta_| 91.9 72.6 71.9 92.8 62.0 60.7 
Iron and steel... ........-..- 90.8 76.2 76.2 94.3 67.8 67.3 
Cast-iron pipe. ......:....--- 72.1 58.5 60.6 74.5 54.6 58.2 
Structural ironwork ......-..-- 94.7 75.4 74.1 96.3 63.9 60.7 . 
Foundry & machine-shop prods| 96.4 72.3 70.9 96.8 59.9 58.2 
I i stds a mendes 83.4 69.3 68.8 74.8 55.2 53.6 ° 
Machine tools. .............-. 110.4 72.9 70.8 | 107.6 58.3 56s1.- 
Steam fittings... ............. 68.8 60.1 57.7 65.0 47.4 44.7 
a ie 79.4 64.7 65.4 70.7 50.3 50.0 
Lumber and its products.-......- 74.1 54.1 54.3 72.7 45.4 44:1 
mber, sawmills. ....-.....- 73.7} 50.3) 51.1 75.4) 41.2) 4071 
Lumber, millwork....... 68.0 55.0 55.2 67.3 47.6 47.7 
PEE cnoscasssdens 78.7 63.4 62.2 70.8 52.4 49.7" 
Leather and its products - -- --| 88.9 82.3 81.5 78.9 70.9 68.2 
Red kana heen da .-| 88.3 78.4 77.6 86.2 73.8 73.3 
Boots and shoes......--. ae S| 83.3 82.5 76.8 70.1 66.3 
Paper and printing _- -| 99.7 92.4 92.0 | 105.1 94.5 93.4 
Paper and pulp... -| 94.9 82.0 82.0 97.5 77.1 75.5 
SNES «wo wenectwodoue 89.3 81.9 82.0 93.2 83.0 82.1 + 
Printing, book and job...---.| 100.5 93.0 91.9 | 104.2 94.4 92.6 
Printing, newspapers. .....-.- 109.0 | 107.9 | 107.6 | 114.6 | 110.4 | 110.2 
Chemicals and allied products...) 101.7 82.2 86.8 | 102.0 80.6 83.7 
eo nn ares intbeninthiete 94.4 88.8 86.6 96.5 87.2 84.1 
hc cc nhe en eben 145.7 93.7 | 116.4 | 189.9 78.3 | 105.4 ! 
Petroleum refining. ....--.-.. 96.1 | 71.5 | 77.9 | 100.7 | 74.8| 79.7 
Stone, clay, and glass products..| 78.6 61.1 63.6 75.7 53.1 54.7 
CT nna keaton ewan 77.3 60.0 63.9 77.7 53.2 57.6 
Brick, tile, and terra cotta....| 67.0 47.7 §1.1 61.8 36.8 38.5 
Pain hesevadintven 90.6 79.1 80.6 84.6 67.4 70.6 
NM ae 90.3 72.2 72.9 89.8 69.1 68.1 
Metal products, other than tron 
a a cmeewaaisoe 83.8 71.3 71.0 82.6 64.0 63.1 
Stamped and enameled ware.._| 83.6 72.7 73.8 81.7 67.3 67.3 
Brass, bronze, and copper prods; 83.9 70.7 69.7 82.9 62.7 61.5 
Tobacco products._.....---.-.- 90.1 85.0 82.1 81.7 72.4 69.5 
Chewing and smoking tobacco 
“a eae 88.8 92.2 79.8 87.2 84.3 73.9 
ars aud cigarettes. ----.---- 90.3 84.1 82.4 81.0 71.0 69.0 
Vehicles for land transportation..| 86.8 67.8 68.2 91.5 63.5 64.7 
ee ein ow wom 96.1 75.2 76.8 98.1 65.9 68.8 
Carriages and wagons..---.-.-- 64.5 37.9 40.8 71.6 40.9 40.9 
Car building and repairing, 
electric railroad.......----- 89.4 79.4 78.9 92.6 79.5 77.9 
Car buildi and repairing, 
steam vulivend Sn wm aad — 78.5 60.6 59.9 84.8 59.9 59.6 
Miscellaneous industries. --..---- 101.8 79.4 79.3 | 105.4 72.4 71.9 
Agricuiturai implements - - - - - - 114.7 66.4 59.9 | 117.5 53.7 43.6 
Electrical machinery, apparatus oo 
and eo aionin 109.2 87.0 86.2 | 114.2 80.5 78.9 
Pianos and organs--.---------- 49.2 42.4 41.5 42.9 32.5 31.6 
Rubber boots and shoes--.----- 86.0 55.8 61.7 83.3 34.9 43.9 
Automobile tires & inner tubes_| 83.1 68.3 69.0 87.0 63.3 65.1 
NS aa 121.7 97.6 | 100.3 ' 125.9 92.3 94.9 


























Col. Ayres of Cleveland Trust Company Finds Wage 
Question, Payments on Foreign Loans and Rail- 
road Security Values Among Readjustments In- 
cident to Business Recovery Awaiting Solution. 

A steady increase in industrial production since last, 
December is noted by Col. Leonard P. Ayres, Vice-President 
of the Cleveland Trust Co. of Cleveland, Ohio, in the 
company’s “Business Bulletin” dated May 15. Col. Ayres 
also notes that many of the readjustments, pre-requisites to 
recovery have been completed, yet he finds “but little 
progress has so far been made toward solving some of our 
most difficult problems.’”’ These have to do with the main- 
tenance of the present high wage scale, the continuance of 
payments on our foreign loans with decreasing imports, and 
the question of conserving values of railroad securities with 
declining revenues. Col. Ayres writes as follows in the 
**Bulletin”’: 
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It is probably true that in so far as industrial production is concerned the 
reaching of the bottom of this depression has already ceased to be a matter 
for prophecy, and has become one of bistory. The figures of the Federal 
Reserve Board probably furnish the most accurate available measurements 
of the physical volume of industrial output in this country. They tell us 
that if we consider the average national production of industrial goods 
during the three years of 1923, 1924, and 1925 as being equal to 100, the 
output rose to 126 in June of 1929, and then started on the long decline 
that carried it down to 82 by last December. That was a fall of 35%. 

Since last December industrial production has been increasing, and by 
March it had advanced six points to 88. It seems quite unlikely that it 
will return to its December low point, and we are probably justified in 
concluding that business has reached the bottom of the depression, and is 
now bumping along there. The crucia] question concern this depression 
is no longer that of its depth, but rather that of its probable duration. 
The answer depends on so many changing factors, both domestic and 
foreign, that the outcome cannot be clearly foreseen. , 

Many of the readjustments that are pre-requisites to recovery have been 
completed, and others are under way, but little progress has so far been 
made toward solving some of our most difficult fundamental problems. One 
of these is how to maintain high industrial wages in a country in which 
agricultural incomes are sharply curtailed, and in a world in the rest of 
which the prices of industrial products have dropped, and the wages of 
industria] workers have declined. 

A second problem is how to continue to receive payments on our foreign 
loans and investments while decreasing our imports and restricting our 
foreign lending. A third problem is how to conserve the values of the 
many billions of dollars worth of railroad securities on which our insurance 
companies and mutual] thrift institutions largely depend, when the traffic 
rates permitted by Federal regulation are insufficient to meet the operating 
costs and fixed charges of many of the roads. 


Inadequate Freight Rates. 


In the diagram [this we omit] the three surfaces taken together represent 
the aggregate revenues from operation and all other sources of all American 
railroads during the past 11 years. The data have been compiled as though 
all the roads were combined in one system, and duplications have been 
eliminated. The figures for 1931 are partly estimates, and it is probable 
that the final outcome will prove rather less favorable than the estimates. 
The lowest section in light shading represents the operating expenses of the 
roads. The middle section in heavier shading shows the fixed charges. The 
top section in heaviest shading shows the revenue remaining for dividends 
and surplus. 

This top section representing amounts available for dividends and surplus 
has been pinched down until] it has eliminated the possibility of earning any 
surplus this year, and most of the dividends. This is the average condition. 
Many ro2ds are not covering fixed charges. This condition, if long con- 
tinued, will endanger rail bonds, on which life insurance funds and savings 
accumulations largely depend. Since the roads are now economizing to a 
degree detrimentzl to their properties it would appear tnat relief can be had 
either through large tax reductions, severe wage cuts, or an increase in 
freight rates. A small rate increase would insure safety, and of the three 
alternatives would be the most economically sound. 


Industrial Production. 


Prosperity varies with production. Two years ago both were high, and 
now both are low. Even without referring to zany statistical evidence 
we may all carry the statement further, and say that both prosperity and 
production in this country were at Jevels well above normal two years ago, 
and that they are seriously below normal now. We may add, moreover, 
from the memory of our own observations, that the change from prosperity 
to depression has taken place on previous occasions, and that after earlier 
periods of depression the nation has always emerged from the hard times, 
and enjoyed prosperity once more. 

If we wish to make such statements more specifically, and to carry them 
back to cover longer periods of time, we must refer to the statistical records 
of our earlier economic history. By doing this we may not only gain a 
clearer insight into the nature of the past fluctuations in the volume of 
national production and prosperity, but we may also build a firmer founda- 
tion for confidence that this depression also will pass, and that in the future 
will come years of even greater prosperity than any we have yet experienced. 

The irregular line in the upper section of the diagram [this we omit—Ed.] 
on the opposite p2ge shows the annual changes in the physical volume of 
industrial production in this country since 1855. It shows the changes in 
volume, but not in value. It would be nearly accurate to say thet it shows 
how the aggregate doller value of all our industriel production in this 
country might have been recorded from year to year over this long period 
if there had been no changes in the levels of wholesale prices, and the 
purchasing power of money. Through the irregular solid line there passes 
a light dashed line in a long, smooth curve. This is the computed norm:] 
line. In times of prosperity the production line rises above it, and in periods 
of depression it drops below. The fluctuations 2bove and below it are in the 
long run equal. 

The long-term relationships between the volume of production in the 
earliest years, 2nd that in the recent ones can be ascertained witb only 
approximate accuracy, but we may be confident that the diagram does 
not seriously distort them, and we can place a large degree of reliance on the 
annual fluctuations, and on the relationships between volumes in years not 
far separated one from the other. The computations of the long-term 
relationships are based on the census data for tbe number of industrial 
workers, the horse power used in factories, the value of industria) products, 
and the consumption figures for b2sic materials such as coal, iron, and cotton 
goods. The annual data are based on numerous series of production data of 
manufactured goods. 

During this long period of more than three quarters of a century the 
population of this country has increased from not much more than 25 
million to nearly 125 million people. This great growth accounts for a 
large part of the increase in the volume of industrial production, but the 
output per person has greatly increased also. This is represented in the 
middie section of the diagram which shows the per capita production. 
Again the changes from year to year are represented by the heavy irregular 
line, and the advancing normal] level by the light dashed line. 

The long and unbroken advance of the trend line of this per capita 
diagram really represents the rising standard of living of our people, for it 
shows the steady increase in the volume of useful things produced for 
each person in the population, in addition to the necessary food made 
available by agriculture. It tells nothing about the distribution of these 
goods among the people, but it shows that the goods made per person were 
about six times as great in volume in recent years as they were 75 years ago. 

The production line represents for 1931 the rate of industrial output 
during the first quarter of this year after seasonal adjustment. It shows 
that the rate of output has fallen to the normal levels of 1920, and the 
per capita rate to those of 20 years ago. These are levels that are far below 
normal. The evidence of the diagrams clearly indicates that they are most 





exceptional. They cannot long continue because they are rates of pro- 
duction far below our normal rates of consumption. 

The lowest section in black silhouette shows the per cent by whicn pro- 
duction has risen above normal in years of prosperity, and fallen below in 
times of depression. These are the business cycles. The diagram shows that 
we have had many depressions in the past three-quarters of a century, but 
none in which industrial production has fallen further below norma] than in 
this one. The conclusion to which a study of these records inevitably leads 
is that still greater per capita volumes of production, and higher standards 
of living, will be reached well within this decade. 








T. S. Morgan of F. W. Dodge Corp. Finds Increased 
Volume of Residential Construction Favorable 
Indication. 

The future should offer much of hope to those who are 
engaged in the construction industry, and to those who in- 
vest their money in building enterprises, Truman 8S. Morgan, 
President of F. W. Dodge Corporation, declared in a talk 
in New York on May 20 on “The Romance of Building Con- 
struction,” which was broadcast over a nation-wide radio 
chain, The program was the eighth in a series on present 
business conditions by outstanding leaders of American 
business, industry, and finance, sponsored by Halsey, Stuart 
& Co. The slowly increasing volume of residential construc- 
tion being recorded so far this year indicates a turn toward 
brighter days, Mr. Morgan declared. He emphasized that 
the need of the building industry, as with every industry at 
present, to cope with this period of stress, is a revival of 
faith in our institutions and people and in our vast resources. 
He brought out that construction costs to-day range from 
15% to 35% lower than they were a year or two ago. Urging 
those who desire to own a home to take advantage of present 
conditions, Mr. Morgan said: 


“In its social aspect, new building methods and improvements of all 
kinds represent advances in the standards of living, and construction, par- 
ticularly home building, may be considered a measuring rod of progress 
of the American people. Statistics show that communities where home 
ownership predominates are far less affected by concurrent waves or cycles 
of depression. To-day we have large accumulations of unemployed capital 
funds with restricted purchasing power. The launching of construction 
enterprises at such an opportune time as presents itself to-day would prob- 
ably help more than anything else to bring back prosperity. It is probable 
that we will find directly around the corner many necessary adjustments.” 





President Farrell of United States Steel Corp. Before 
American Iron & Steel Institute Declares Some 
Steel Companies Are Not Paying Standard Wages— 
Conditions Faced by Steel Industry. 

Declaring that “‘we are living in a fool’s paradise if we 
think that every steel manufacturer in the United States 
has maintained what is generally known as the current rates 
of wages,’’ James A. Farrell, President of the United States 
Steel Corp. stated yesterday (May 22) that “it has not been 
done. There has been honeycombing and pinching and that 
sort of thing. And even among the most talked of com- 
panies, the so-called big companies, the companies in the 
headlines now and then, they do not pay the standard rate 
of wages when it comes to the rate per hour.” 

Mr. Farrell(who spoke before the semi-annual meeting of 
the American Iron & Steel Institute at the Hotel Commodore, 
‘ew York), also said in part:. 


If { had the power legally to enforce the doctrines that were laid down by 
Mr. Schwab I think we would be in a state of rehabilitation very quickly. 
But we have got ourselves to blame in the steel industry for our condition. 
We have had all sorts of comments made by people who do not understand 
it. Scarcely a day passes that we do not hear about the hizh tariff wall in 
the steel industry—the high tariff wall. Why, the stones are still nestling 
in the mountains to build the foundation for that wall, they have never 
been quarried. 

The average duty on iron and steel would not bring the steel from New 
York to Lancaster, Pa. And yet some learned economists and other people 
always get down to one thing, and that is to cut the 50-cents-an-hour fellow. 
If all the men in this room that are receiving $5 a day would stand up you 
could still see over the horizon of this mass of people. We talk about the 
man receiving $5 a day or $4.80. And yesterday in cne place where a man 
was getting $5 a day, to-morrew he is getting $4.40. When it is said, Mr. 
President, that wages have been stabilized in the industry—they have not. 

x * * 


We have fallen on parlous times in the steelindustry. We read editorials 
in the press about the tariff on iron and steel, and then we hear what nu- 
merous people say, that there wil] be no return to prosperity until wages are 
reduced. You go to these newspaper people and you want to advertise; 
you will find that you are paying as much if not more for your advertising 
as you have paid for a long time. Deflation is always considered neces- 
sary in some places and not necessary in others. 

Now I say about steel that it is a fact to-day that manufacturers of steel 
do not sell their product. We used to negotiate a transaction, we used to 
have the opportunity of trading, so to speak. 

** * 

You know I said a year ago right in this very room that if this thing kept 
on that I doubted if any steel manufacturer in the United States could 
earn a dividend on his common stock. I say now at present prices they are 
not earning dividends on preferred stock. We have got to set up a resist- 
ance against this constant pressure on the part of the buyers to ruin our 
business, and we have got to create a different sort of mentality in the minds 
of the heads of the selling companies. The time has gone by when you can 
put this all on the salesmen. It 's the big chief here and there that does 
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his work now. . When you take $10 a ton off of pipe in one slice it is not done 
by the salesman; when you cut something else $5 a ton and something else 
$7 a ton, it is not done by the salesman, it is done by the ‘‘comrade.” 
And some of them are in the front row here to-day. Comrade Tom Girdler, 
Comrade Eugene Grace and Comrade Block and Comrade Crawford, and 
so and so. We are all in the same category. 

Now the whole question we are confronted with at the present-time is 
that in some psychological way, some mystic way or some other way— 
mental way—if we are not going to get more money for our goods, we won't 
be talking about a reduction of say 10% on the wage earners. What we 
will eventually face unless we receive better prices is something that I 
won't mention here, -You know what it is. -It cannot go on this way. 

It is all well enough, you know, for some people just as soon as there is a 
little cloud in the sky to touch up the wages and knock something off the 
dividend and all that sort of business. But it is not honest for us to go on 
and sell our goods below the cost of production and deprive our stock- 
holders and our workmen of what they are entitled to. 

So that I am going to say no more, I have said too much probably now, 
but not any more than I wanted to say or expected to say. 

There is just one thing I want to refer to in corroboration of Mr. Schwab's 
statement, and that is this: That taking into account our capacity, the 
country’s capacity and the country’s production, we ought to be thriving 
on a 50% operation, we ought to be making a good profit. 

By what manner of means do people get it into their heads that if the 
production goes down that they must sell cheap? We ought to get fair 
prices and we have got to make up our minds that the principal factor in the 
situation is resistance to unfair buyers’ resistance. And that means, of 
course, passing business. I am not going to give the industry, Mr. Schwab, 
the sort of a benediction that you have given them and say now you are all 
fine men, and you are all doing good jobs. I say that we are not doing a 
good job and until we do a good job we should not indulge in fulsome praise. 








New Construction in United States in First Four 
Months of 1931 Surveyed by Indiana Limestone 
Company. 

New construction in America in the first four months of 
1931 is valued at more than one and a third billion dollars, 
according to a survey issued May 18 by the Indiana Lime- 
stone company. President A. E. Dickinson, commenting 
on building in general, says while construction volume so 
far is about $500,000,000 below the same period last year, if 
Government building gets under way as anticipated, totals 
for the year should at least equal 1930. He adds: 


Recession of residential building in the last two or three years nas created 
a backlog for future activity. Some encouragement has been drawn from 
the recent increase in this type of building. Gains over the same period in 
1930 in residential building were recorded in metropolitan New York 
and the central northwest territory. 

Taking the country sectionally, Chicago's volume of building showed a 
47% increase in the first four months over the corresponding period last 
year. World's Fair structures, public school work and large additions to 
the University of Chicago account for the increases. 

Heavy engineering contracts fell off in New York city. New England 
States show about the sume level of a year ago, heavy public works and utli- 
ities accounting for much of the volume. Northwest activity increased 
slightly over the first four months of lust year. On the Pacific coast, 
building conditions have shown improvement over last year, particularly 
in San Francisco, Portland and Seattle. In the midwest, suburban con- 
struction has been slightly more active, although figures are lower, gen- 
erally, compared with the same four months last year. Greatest gains in 
construction are found in the south. 

In point of value of contracts awarded by territories, metropolitan New 
York leads so far this year, with Chicago territory, Middle Atlantic, New 
England, Pittsburgh, Kansas City, Texas, New Orleans, Southeast, St. 
Louis, southern Michigan und central northwest following in the order 
named. 











United States Department of Labor’s Survey of Buiiding 
Operations in the United States—Increase in Cost 
of New Residential Buildings in April But Decline 
in Cost of Non-Residential Buildings. 


There was an increase of 6.2% in the amount of building 
permits according to reports received by the Bureau of 
Labor Statistics of the United States Department of Labor 
from 340 identical cities having a population of 25,000 or over 
during the month of April, 1931, as compared with March, 
1931. There was an increase of 19.5% in the estimated cost 
of new residential buildings, but a decrease of 3.3% in the 
estimated cost of new non-residential buildings. The esti- 
mated cost of the total building operations for which permits 
were issued during the month of April in these 340 cities 
totaled $161,709,271. The new buildings for which permits 
were issued in these cities during the month of April provided 
for 14,211 family dwelling units. This is an increase of 21.0% 
in the number of family dwelling units as compared with the 
month of March. More family dwelling units were pro- 
vided during April, 1931, than for any month during 1930. 
The Bureau’s survey issued May 21 further states: 


Comparing permits issued in 292 identical cities in April 19431 and April 
1930, there was a decrease of 14.7% in total construction, a decrease of 
6.7% in the estimated cost of new residential buildings, and a decrease of 
18.1% in the estimated cost of new non-residential buildings. The number 
of family dwellings units provided increased 5.8%, comparing April 1931, 
permits with April 1930 permits. 

Permits were issued during April 1931, for the following important build- 
ing projects: In Boston, Mass., for three institutional buildings to cost 
nearly $760,000, and for a roof garden on the Ritz Carlton Hotel to cost 
$300,000; in the Borough of the Bronx for apartment houses to cost over 
$3.000,000; in the Borough of Brooklyn for apartment houses to cost nearly 
$4,500,000; in the Borough of Manhattan for three office buildings to cost 
over $22,000,000; in Philadelphia for office buildings to cost over $6,500,000: 


in Pittsburgh for school buildings to cost nearly $2,000,000; in Ann: Arbor, - 
Mich., for a university building to cost $1,400,000; in’ Milwaukee for two 
school buildings to cost nearly $1 ,000,000; in Minneapolis for a school build- 
ing to cost $800,000; in St. Louis for an institutional building to cost $3,- 
100,000; in New Orleans for two institutional buildings to cost over $1,200,- 
000 and for a store building to cost over $500,000.~-A contract was let-by 
the Supervising Architect of the Treasury Department for a new post-office 
building in Camden, N. J., to cost nearly $500,000. A contract was awardéd 
by the Municipal Archivect in Washington, D. C. for a school building to . 
cover over $400,000. 


ESTIMATED COST OF NEW BUILDINGS IN 340 IDENTICAL CITES, 
AS SHOWN BY PERMITS ISSUED IN MARCH AND 
APRIL 1931 BY GEOGRAPHIC DIVISIONS. 





New Residential Butldings. 


Estimated Famtites Provided for in 
Cost. New Dwellings. 


Mar. 1931. | April 1931. | Mar. 1931. | April 1931. 


$3,187,200, $4,117,420| 816 
23,936,846! 28:825,173) 6,706 
6,792,627, | 7,733,123} 1,564 
2,620,348} 3,134,987 755 
3,752,018, 6,327,145 1,425 
2,924,780} 3,363,203) 980 
7,198,127} 6,726,909) 1,965 


| 
| 14,211 
+2 





Geographic Division. 











New England 
Middle Atlantic 

East North Central_- 
West North Central. 
South Atlantic 

Soutb Central 
Mountain & Pacific. _ 2,172 


11,747 





2S eeneneens 


‘ $50,412,846) $60 ,227 960) 
Per cent of change. _- 


+ 19.5 





1.0 





New Non-Residential 
Butldings, 
Estimaied 
Cost. 


Mar. 1931. 


$7,778,484 
34,614,205 
22,198,567 
3,251,530 
3,190,768 
5,499,073 
6,358 , 167 


$82,890,794 


Total Construciton 
(Uncluding Alterations 
and Repairs), 
Estimated Cost. 


April 1931. | Mar. 1931. | April 1931. 


| 
$3,285,449, $12,663,931) $9,132,639 
44,520,260 66,296,576) 82,206,684 
11,377,662, 32,241,989) 23,666,217 
8,494,417, 7,516,027) 12,575,683 
2,229,007 8,456,090) 10,503,274 
5,835,377 9,469,137) 10,254,294 
4,402,788; 15,636,399] 13,370,480 
$161,709,271 

+6.2 


Geographic Division. 








New England 

Middle Atlantic 
East North Central. - 
West North Central. 
South Atlantic 
Eouth Central 
Mountain & Pacific. -. 





, ARS eee 
Percent of change--- 














$80,144,960 $152,280,149 











O. M. W. Sprague, Bank of England Adviser Tells 
British Union Depression Bids Fair to be Chronic 
in America—Opinion Divided on Remedy—Econo- 
mist Says Some Would Expand Currency and 
Credit, But Others Seek Industrial Equilibrium. 


A searchlight was played both on world trade depression 
and on the remedies proposed therefor by Dr. O. M. W. 
Sprague, economic adviser to the Bank of England at the 
English Speaking Union luncheon in London on May 12, 
said an account to the New York “Times” from which the 
following is also taken: 


Formerly Professor of Banking and Finance at Harvard University, Dr. 
Sprague hus just returned from a visit to the United States, where, as he 
put it, he ‘‘would gladly have discovered some signs ef economic recovery."’ 

“TI must confess, however,’’ he said, ‘‘that I was utterly unable to find 
any such sign, but did find all sorts of indications that the depression is 
becoming more acute, if not chronic. 

“Two years ago it would have been difficult to talk like this, because at 
that time America was enjoying abounding prosperity. But now America 
is in the same boat as the rest of the world, experiencing the worst depres- 
sion certainly of this century and perhaps as severe as any in her history.’ 

Two Schools of Thought. 

He found agrecment neither about the causes nor about the remedies, 
he continued. ‘‘One scnool of thinkers, who exhibit great variety among 
themselves, might be styled the monetuwry school. The rest might be 
grouped under the heading of industrial or economic equilibrium scbool. 

“The monetary doctors prescribe that central banks, such as the Bank 
of England, tne Federal Reserve Bank of New York and the Bank of 
France, should get together and agree to flood the market with a great 
amount of additional credit and currency. They hold thit, in that event. 
prices would cease to fall and a large amount of additional investment would 
take place and peuple would be set to work. 

“The central banks could do that if they were convinced that it was 
advisable. There is no obstacle in their way on the grounds of insufficient 
gold. But, unhappily, those in charge of these three insvitutions are not 
convinced that that policy would serve «nd meet the exigencies of the 
present situation. 

“Curiously enough, all responsible people connected with the great 
central banks of the world hold the industri: 1 equilibrium theory as the 
true explanation of the present difficulty. They do not believe tnt, simply 
by injecting more currency and credit into the situation, they can certainly 
bring about a desirable rise in prices and activity in business. 

“The banker pictures the situation like a block of granite or marble 
tilted at an angle of 35 to 40 degrees. To put a level under it would not at 
that angle raise it very far. Either it would fall back upon us or the lower 
part would sink deeper into the mire. 


Equilibrium the Desiratum. 

“The great thing is how to get equilibrium, because if we can get that 
there is no difficulty «bout the upward movement of prices. In the judg- 
ment of the bankers, we want to get satisfactory borrowers in large and 
increasing numbers for increasing amounts until we can somehow or other 
get a better equilibrium of prices and better distribution of labor and capital 
than we now have.”’ 

One possible way to effect adjustments, Dr. Sprague said, was by dic- 
tatorship, and again the old-fashioned way of free play of economic forces 
which compelled adjustment, regardless of tne suffering involved. 

He suggested that it should be possible for Great Britain to work out 
a plan to be developed by representatives of the several political parties 
of industrialists, salaried classes and wage earners with the aim of plucing 
the country in a better competitive position than it now held. 

“If you do not permit economic forces full sway and do bot have suf- 
ficient foresight, Imagination and give and take to execute by planned 
arrangement the sort of changes that take place under the working of 





| economic forces left to themselves, then there can be nothing in the future 


’ for this country but a slow decline—or, if one generalizes, for tne individual- 
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etic Western World ss low a decline reistive to the possiblliéles of » com- 
peting regime being developed in Russia." 





seemed 


_ Leading of Railroad Revenue Freight Still Small. 


Loading of revenue freight for the week ended on May 9 
totaled 747,449 cars, the Car Serviee Division of the Ameri- 








and a reduction of 184,897 cars under the corresponding week 
last year. It also was a reduction of 301,511 cars below 
the same week two years ago. Details follow: 


Loading of merchandise less than carload lot freight for the week of May 9 
totaled 226.383 cars, a decrease of 748 cars below the preceding week this 
year and 22,861 cars below the same week last year. It also was a decrease 
of 37,897 cars under the same week two years ago. 

Coal loading amounted to 111,599 cars, 10,699 cars ynder the preceding 
week, 28.967 cars below the corresponding week last year, and 44,404 cars 
under the sume week in 1929. 

Forest products loading totaled 32,736 cars, a decrease of 1.021 cars below 
the preceding week this year and 20,881 cars under the same week in 
1930. It also was a decrease of 36,594 cars below the corresponding week 
two years ago. 

Ore loading amounted to 10,547 cars, a reduction of 437 cars below the 
week before as well as 39,662 cars under the same week in 1930 and 61,047 
cars under the corresponding week in 1929. 

Coke loading amounted to 6,553 cars, a decrease of 957 cars wader the 
preceding week this year, 2,748 cars under the same week last yetr, and 6,093 
cars below the corresponding week in 1929. 

Live stock loading amounted to 22,621 cars, a reduction of 1,207 cars 
below the preceding week this year and a reduction of 1,657 cars pelow the 
corresponding week last year. It also was a decrease of 3,681 cars below 
the same week two years ago. In the Western districts alone, live stock 
loading amounted to 18,454 cars, a decrease of 1,033 cars compsred with the 
same week last year. 

Graip and grain products loading for the week totaled 35,560 cars, a 
decrease of 1,319 cars below the preceding week this year and 1,932 cars 
M@nder the same week last year. It also was 1,323 cars below the corre- 

week two years ago. In the Western districts alone, loading of 
grain and grain products amounted to 23,117 cars, a decrease of 1,235 cars 
compared with the same week last year. 

Miscellaneous freight loading totaled 301,450 cars, a decrease of 11,444 
cars below the preceding week this year and 66,189 cars below the corre- 
sponding week in 1930 as well as 110,472 cars under the same week in 1929. 

All districts reductions in the total loading of all commodities 
a not only with the same week in 1930 but also with the same week 

1929. 

Loading of revenue freight in 1931 compared with the two previous 





years follows: 
1931. 1930. 1929. 

Five weeks in January... -_.----- 3,490,542 4,246,552 4,518,609 
Four weeks in February... .--.-- 2,835,680 3,506,899 3,797,183 
Four weeks in March.._-....--.-.- 2,939.817 3,515,733 3,837,736 
Pour weeks in April_.......-..- 2,985,719 3,618,960 3,989,142 
Week of May 2.-.-.-...-...--- 775,291 942,674 1,051,935 
Week of May 9. -....-.---.-.-- 747 ,449 932,346 1,048,960 

NE. 6 wp idd aden amine ae 13,774,498 16,763,164 18,243,565 
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Plant Activity in April Based on Consumption of 
Electricity 2% Lower Than in March—Food, 
Leather and Stone Groups Gain. 

April industrial operations, while receding somewhat 
from the rate of February and March, continued above mid- 
winter conditions by a wider margin than in 1930 and by 
fully as great a one as in the spring of 1929, “Electrical 
World” reports in its monthly survey of electrical energy 
consumption in 3,800 manufacturing plants scattered 
throughout the country. Activity last month was 2% less 
than in March; 12% under April 1930. The survey under 
date of May 18, continues: 


The deficiency, compared with the corresponding month of the preced- 
ing year, is smaller than it has been; from mid-summer to January it was 
generally 18 or 20%, the survey report shows. A year ago industry was 
etill on the down-grade; at present the movement, despite fluctuations, 
seems to have turned. 

Three lines of industry recorded advances: food products rose above 
both March 1931, and April 1930, levels; leather manufacturing is 17% 
above the preceding four-month average; the stone, clay and glass group, 
with cement manufacture an important constituent, is only moderately 
below last spring’s level. 

Both metal-working and the iron and steel industry have dropped back 
approximately to the January level, and 25% below that of last April; the 
metals index, combining the two, declined 10%. In the automobile 
Industry there was a moderate, but quite unseasonal, decline; compared 
with 1930, the April index is down 20%. 


INDEX OF MANUFACTURING ACTIVITY. 
Base: Average Month 1923-25. 























Apri March Feb. Jan. Apru 
Industrial Group. 1931. 1931. 1931. 1931. 1930. 
SI oi vtvikcidwendcacua 105.7 108.2 110.3 97.6 120.2 
Automobiles (incl. parts and 
ae aaniaahierintae canal bik 90.8 94.1 88.9 67.5 112.9 
~ on A ogc (including 
CRC i cece ct dacs 137.4 139.3 146.6 132.0 140.0 
Food a ann lich cs 122.0 116.8 122.0 118.3 119.4 
Iron and steel. .............. 108.1 119.4 116.5 103.4 138.3 
Metal working. ............. 94.6 103.5 112.3 95.0 125.5 
Leather products........___. 83.9 71.2 76.1 716 91.2 
bb se wodeeccses 91.5 93.2 84.2 82.6 102.8 
Paper and pulp............. 112.6 123.0 127.0 111.8 126.7 
Rubber products. ........__. 109.0 109.6 112.9 99.0 138.5 
Shipbuilding.............2.. 92.5 98.3 114.8 113.9 130.1 
Stone, clay and glass..._..._. 116.5 105.1 102.6 753 129.9 
TE ek cncecsdedoee icing 95.3 97.3 99.3 86.4 102.3 















Declined 3.20% in pee 
issued by Merrill, Lynch & Co. 
ee companies. including three mail 
order coneerns, show podem piensa cote 
1931 of $1,228,160,642, ‘against $1 

| responding period of 1930, a decrease 


months of 1931 ee 

1 of 11.28%. Ex- 
of 1981 of 81 , 48 companies show sales for 

i et maneel of $1,047 ,785,088, against sales of 

the same period of 1930, a decrease of 


Results for April 1931 as reported by 51 chain store com- 
panies, including three mail order concerns, show total sales 
of $334,098,443, against $345,153,335 in April 1980, a 
decrease of 3.20%. ‘The three mail order concerns alone 
show sales for April of $52,580,477, against $58,259,401 
in April 1930, a decrease of 9.74%. Exeluding the mail 
order concerns, 48 chains show sales for April 1931 of $281,- 
517,966, against $286,893,934 in April 1930, a decrease’ of 
1.87%. While the sales for April 1931 show a decrease over 
those for the corresponding month in 1930, sales for the 
same 51 companies were reported at $334,098,443 for April 
1931, against sales of $306,884,810 for Mareh 1931, an 
increase of 8.86%. 

A comparative table follows: 


























Month of a First Four Monthj——— 
1931. % 1931. 1930. % 
$ = Dec. & Dee. 
Great Atl. & Pac. ..a85,160,278 286,137,293 1.1¢e347,822,4 596 3.6 
~~ Recher... ESS 714,667 k30,495,295 65.8 £98,745,9341110,114,.879 10.3 
F. W. Woolworth... 23,830,291 24,372,413 2.2 84,181, 85,289,256 ‘3 
Kroger Gr. & Bak_.a20,812,012 220,933,158 0.5 €79,919,177 e83,145,941 3 
Montgomery Ward. 20,558,449 23,776,430 13.5 70,024,785 81,145,499 13.7 
Safeway Stores. --.-- 17,951,805 18,325,007 2.03 68,657,711 72,829,430 65.7 
American Stores Co 613,728,097 b14,090,912 2.5 ¢48,161,911 249,660,332 3.0 
J.C. Penney.-..-. 379, 17,453,748 11.8 47,078,079 653,471,032 11.9 
8. S. Kresge Co.... 12,590.09 12,724,089 1.0 43,220,161 43,279,733 0.1 
First Nat'l Stores... 28,417,098 28,690,927 3.1 834,979,298 836,408,183 3.9 
National Tea Co... 6,405,675 7,163,605 10.5 25,769,449 28,945,230 10.9 
MacMarr Stores, 6,586 7,109,222 7.3 25,503,288 28,743,155 11.2 
W. T. Grant.--.--- A401 5,730,452 =11.7 20,192,962 18,390,997 9.8 
8. H. Kress....-... 5.761,400 5,626,528 2.4 19,907,529 19,695,057 x1.1 
Walgreen Co.-.-.--- 4,664,479 4,247,634 x0. 17,726,086 17,141,350 23.4 
McCrory Stores.... 3,703,243 3,651,040 x1.4 12,933,158 12,610,505 x2 
Daniel Reeves Inc.. b3,310,826 63,610,538 8.3 112,034,372 112,936,461 6. 
H. C. Bohack-.---.- ,442,194 069,330 x12.1 g11,640,022 ¢10,058,574 x15. 
Nat'l Bellas Hess... 3,307,361 ey 6.8 11,613,835 076, 3.8 
Grand Union...... .680,247 2 5.9 $11,272,180 111,692,703 3.6 
F. & W.Grans-Silv. 3,254,687 3,237,530 6 10,501,145 10,370,626 1.2 
Melville Shoe Corp. 2,822,257 3,273,043 13.8 8,228,324 98,335,479 1.2 
--. 21,983,500 2,014,547 1.5 ©8,227,987 .073,144 x1.9 
CRBS. ..0 connctgne 2,058,973 2,330,411 11.6 8,005,632 199,022 12.0 
J.J. Newberry--..-. 405,252 2,356 32.0 7,852,762 7,462,978 15.2 
Stores...... 2,315,177 2,162,259 x7.1 7,763,775 6,912,103 x12.3 
Consol. RetallSt’s.. 1,969, 2,274,109 13.4 Ai 7,392,064 8.6 
Interstate Dept 2,148,685 2,026, x6.0 451 6,135,876 x5.1 
Lane Bryant, Inc... 1,691,958 1,659,161 x2.0 6,914,711 295, z11.7 
McLellan --. 1,798,502 1,768,945 =1.6 808, 5,743,818 x1.1 
Peoples Drug Stores 1,492,017 1,414,743 5.4 6,733,405 442 x5.3 
Diamond Shoe Corp. 1,766,739 2,006,763 11.9 620, 5,600,201 0.3 
Neisner Bros.....-. 1,412,254 1,397,049 1.0 4,534 4,106,469 «10.4 
G. C. Murphy-.-.... 1,588,315 1,290,648 x23.0 * . 4,401,929 =21.3 
Waldorf System.... 1,359,763 1,352,334 20.5 5,215,279 5,369, 2.9 
Jewel Tea...----.-. 41,088,498 41,257.748 13.4 44,354, j4,951,620 12.0 
aaah 1,575,344 1,946,952 19.0 4,303,402 6,373,127 19.9 
Western Auto Su 
(Kansas City) “eh 1,166,000 1,160,000 x0.5 3,316,000 38,734,000 11.2 
Nathan Strauss.-..-. 583 789,175 20.1 ,902 3,050,413 4.8 
Se i guest esse 38 atieiss dara "Ka 
American Dept. Sts. 481 . ° ° ° - ’ ° 
Bickt _ i 846 484,236 x37.3 2,649,822 1,922,710 «37.8 
Edison Bros.._.-.-- 707,629 501,154 x41.2 1,984,715 1,405,200 =41.2 
Exchange Buffet... x 584,505 16.0 1,953,641 2,310,647 15.4 
Winn & Lovett_.-._ 454,878 490,534 7.2 1,791,133 2,038,781 12.1 
National Shirt Shops 302, 335,371 9.6 1,162,800 1,290,107 9.8 
Sally Frocks.---...- 503,819 697 0.5 1,570,628 1,553,279 x1.1 
Kline Bros......--. 546, 463.776 x17.9 1,394,1 1,217,321 «14.5 
Morison Elec. Supp. 180,967 168,915 x7.1 635,626 705,270 9.8 
Kaybee Stores....-. 248,808 245,681 x1.2 602,302 .204 x13.6 
M. H. Fishman-..-_. 207,221 156,422 x32.4 558,365 425,304 x31.2 
Total 51 chain store 
& mail order cos. -334,098,443 345,153,335 3.20 1228169642 1284067805 4.35 
3 mail order cos.... 52,580,477 58,259,401 9.7 180,384,554 203,336,413 11.28 
48 chain store cos. ..281,517,966 286,893,934 1.87 1047785088 1080731392 3.04 





a Four weeks to April 25. b Five weeks to May 2. c Four weeks to May 2. 
ks to April 18. Y to April25. £16 weeks to April 23. 217 weeks 

aga Agta 27 to April 25. ey to May 2. j 16 weeks to April 18. 

k Four weeks to April 23. 

x Increase. 

Bureau of Labor Statistics on Labor Turnover in 
April—Highest Accession Rate Shown in Brick 
Industry—Iron and Steel Lowest Accession Rate. 

The Bureau of Labor Statistics of the United States De- 
partment of Labor presented, as follows, on May 18, labor 

turnover rates for manufacturing as a whole and for 10 

separate manufacturing industries. The all industry turn- 

over rates are made up from representative establishments 
in 75 industries employing approximately 1,250,000 people. 

The total separation rate for industry as a whole was 3.41, and the 
accession was 3.06. The highest accession rate, 8.68, was shown in the 
brick industry. Iron and steel had the lowest accession rate, 1.69. Boots 
and shoes had the highest quit rate of any of the 10 industries, for which 
separate rates are shown. The quit rate for the boot and shoe industry 
was 1.97. The lowest quit rate, 0.86, was shown by the brick industry. 

‘fhe brick industry had the highest discharge rate, 0.61. Men’s clothing, 








with 0.12, had the lowest discharge rate. The saw mill industry had the 
highest layoff rate, 7.17. 
boot and shoe industry. 


The lowest layoff rate, 1.53, was shown in the 
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whichever is the lower.) 
LABOR TURNOVER RATES PER 100 ON THE PAYROLL—APRIL, 1931. 


May 23 1931.] 





cot 


(The net turnover rate is the total separation rate or the accession rate, 





























Monthly Rates. Equtcalent Annual Rates. 
Separation Rates. r Separation Kates. He a 
Dis- , Lay- ; ston | Dis- | Lay- . ston 
charoe off. | Total.| Rate. | Quit. eff. | Total. Rate. 
31 | 1.96 | 3.41 | 3.06 | 13.9| 3.8 | 23.9 | 41.6 | 37.2 
-44 | 1.86 | 3.76 | 5.21 | 17.8) 5.4 | 22.6 | 45.8 | 63.4 
42 | 1.53 | 3.92 | 4.34 | 240 % 18.6 | 47.7 | 52.8 
61 | 4.01 | 5.48 | 8.68 | 10.5/| 7.4 | 48.8 | 66.7 |105.6 
d 2.52 | 4.59 | 4.69 | 20.0} 5.2 | 30.7 | 55.9 | 57.1 
36 | 3.29 | 4.61 | 3.08 | 11.7| 4.4} 40.0 | 56.1 | 37.5 
51 | 3.31 | 4.77 | 4.66 11.6 | 6.2 | 40.3 | 58.1 | 56.7 
-15 | 1.90 | 2.94 1.69 | 10.8 1.8 | 23.1 | 35.7 | 20. 
-12 | 2.20 | 3.72 | 3.22 | 17.0 1.5 | 26.8 | 45.3 | 39.2 
46 | 7.17 | 9.42 | 7.21 21.8 5.6 | 87.3 |114.7 | 87.7 
47 | 5.02 | 6.91 | 6.31 | 17.3 5.7 | 61.1 | 84.1 | 76.8 



































“Annalist” Weekly Index of Wholesale Commodity 
Prices. 


The “Annalist’’ Weekly Index of Wholesale Commodity 
Prices fell again this week to 102.5 on May 19, against a 
revised figure of 103.8 for the preceding week, and 132.1 
for the corresponding week last year. The ‘‘Annalist’’ also 
says: 

This week marks the tenth week of consecutive decline and brings the 
index to within 2.5% of the 1913 level. The decline was due chiefly to 


renewed heavy losses in the farm and food products groups, with building 
materials also lower. Most of the other groups showed slight gains. 


THE “ANNALIST” WEEKLY {NDEX OF WHOLESALE COMMODITY 
PRICES (1913=100). 























May 19 1931. | May i2 1931. | May 20 1930. 

Farm products............--..-.-- 90.4 92.8 126.0 
PE cicocadsbedsccéctass a 108.8 110.5 135.8 
Textile products. ............ shit tnseaibea 96.5 *96.4 125.9 
Pttthaddninctincccascctequans 125.1 125.1 155.0 
Dihintb-—ontsovbccencsctsconde 102.8 102.7 113.5 
Building materials... ......... — 119.8 120.4 48.8 
Gndks bad cc cctendeesébacies 99.8 *99.8 108.7 
he @ Coeebooucesaneonon 85. 85.8 112.7 

All commodities... ..........--..-- 102.5" *103.8 132.1 

* Revised. 








Industrial Employment Conditions in Ohio and Ohio 
Cities—Seasonal Gain in State for Third Con- 
secutive Month. 


“For the third month in succession employment in Ohio 
in April showed an increase from the previous month, but 
as yet,” says the Bureau of Business Research of the Ohio 
State University, “the month-to-month increase has failed 
to register more than the usual seasonal gain.” In further 
indicating the course of employment during April in Ohio 
and Ohio cities, the Bureau says: 


However, although the increases to date have been no more than seasonal 
increases, it is significant that the employment trend in Ohio during the 
= months has been in line with and not counter to the seasonal 

nd. : 

The employment increase in April from March amounted to 1%. All 
types of employment contributed to the general increase. The April 
increase from March amounted to 1% in the manufacturing industries, 
2% in the non-manufacturing occupations, and 12% in the construction 
industry. Only in the manufacturing industries, however, was the April 
increase from March more than the usual seasonal increase, the 12% 
increase in construction employment being considerably less than the 
usual March-to-April increase of 16%, and the 2% increase in non-manu- 
facturing employment being slightly below the usual seasonal in- 
crease of 3%. 

The 1% increase in manufacturing employment in April from March 
was caused primarily by increases in the chemicals, the food products, 
the machinery, the stone, clay, and glass products, and the vehicles 
groups. All other major manufacturing groups reported either no change 
from March or a further decline. In one of the five major manufacturing 
groups to report an employment increase in April from March, namely, 
the machinery group, the increase was no greater than the usual seasonal 
increase, but in three of the remaining four groups the increase was 
greater than the usual seasonal increase, and in one group—chemical 
products—the increase was in contrast with a usual seasonal decline. 
Two major manufacturing groups, the metals and the rubber products 
groups, maintained their usual seasonal stability. 

The further decline in e~ployment in April from March in the lumber 
products industries was no greater than the usual seasonal decline, but 
the decline in the paper and printing industries was in contrast with a 
usual condition of seasonal stability, while the decline in the textiles 
group and in the miscellaneous manufacturing industries was greater than 
the usual seasonal decline. 

As compared with the corresponding month of last year, total employ- 
ment in Ohio in April showed a decline of 18%; manufacturing employ- 
ment of 18%; non-manufacturing employment of 15%, and construction 
employment of 35%. The volume of employment in Ohio for the first 
four months of 1931 fell 18% behind the volume for the corresponding 
period of last year. Manufacturing employment during the first four 
months of this year declined 18% from the corresponding period of last 
year; non-manufacturing employment, 16%, and construction employ- 
ment 36%. 

The 5% increase in employment in April from March in the vehicles 
group of industries, of which automobiles and automobile parts is the 
principal industry, was greater than the usual March-to-April increase 
of 3%. The total volume of employment in the vehicles industries in 
April was 19% less than in the corresponding period of last year, while 
the total volume for the first four months of 1931 was 18% less than 
for the first four months of 1980. 
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The unchanged condition in employment in April from 
metal products industries was in line with the usual seasonal t 
this group, and when viewed in connection with the more-than-sea 
increase in March from February indicates a substantial measure of im- 
provement in employment in this group of- industries in March and April. 
The total volume of employment in the metal products industries in 
April, however, was 19% less than in April of last year, and the total 
volume for the first four months of 1931 was 21% less than during the 
corresponding period of 1930. Seventy-one of the 173 reporting concerns 
in this group reported further employment decline in April, 21 reported 
no change from March, and 81 reported increases. 

The 1% increase in employment in the 126 reporting machinery indus- 
tries was no greater than the usual seasonal increase of 1%. The total 
volume of employment in the machinery industries in April, however, 
was 17% less than in April of last year, while employment during the 
first four months of 1931 fell 17% behind the first four mcnths of 1930. 
The unchanged condition ef employment in April from March in the 
rubber products industries, of which tire and tube manufacturing is the 
principal industry, was in line with the usual seasonal stability. The 
total volume of employment in rubber products in the State in April 
was 27% less than in April 1930 and 26% less for the first four months 
of this year than for the corresponding period of last year. The 3% 
increase in the stone, clay and glass products industries was slightly greater 
than the usual seasonal increase, but the total volume of employment in 
April was 10% less than in April 1930 and 12% less during the first 
four months of 1931 than during the first four months of last year. 
The 2% increase in the lumber products industries was in line with the 
usual seasonal increase of 2%, but the total volume of employment in 
these industries in April was 29% less than in April 1930, and for the 
first four months of 1931 was 80% less than for the corresponding period 
of last year. 

All of the chief cities of the State, except Akron and Columbus, reported 
employment increases in April from March, the increases amounting to 1% 
in Cincinnati, Dayton, and Youngstown, 3% in Cleveland, and 5% in 
Toledo. There was no further increase in Akron and Columbus, nor in 
Stark County, of which Canton is the principal city. The April increase 
from March in Youngstown was no greater than the usual seasonal in- 
crease, and the increase in Dayton was less than the usual seasonal 
increase. The April increases in Cleveland, Toledo, and Cincinnati, how- 
ever, were greater than the usual seasonal increase, indicating improvement 
slightly in excess of the usual seasonal increase. The con- 
dition in Akron, and in Stark County was in contrast. with a usual sea- 
sonal increase of 1% and 2%, respectively, and the unchanged condition 
in Columbus was in line with the usual seasonal condition of stability. 
As compared with April 1930, all the chief cities of the State showed 
employment declines in April ranging from 13% in Oincinnati to 26% in 
Akron, and amounting to 14% in Youngstown, Toledo, and Dayton, 15% 
in Cleveland, 17% in Columbus, and 21% in Stark county. For the 
first four months of 1931, as compared with the first four months of 
1930, employment declined 12% in Dayton, 14% in Cincinnati, 15% in 
Youngstown and Toledo, 17% in Cleveland, 19% in Stark Oounty and 
Columbus, and 25% in Akron. 


INDUSTRIAL EMPLOYMENT IN OHIO, 


{In Each Series Average Month 1926 Equals 100.) 
(Based on the number of persons on the payroll on the 15th of the month or neares 
represen 





























tative day as by co-operating firms.) 

Average Average 

No. of Change | Change } Change | Jan.- 

Industry. Report-| Indez | from Aprtl from April 

ing Aprt! | March om Aprtl | Change 
Firms. | 1931. 1931. March 1930. from 

1926-'30. 1930. 

w+ ee neenene-- 27 95 +2%| —1%| 6%) —9% 

Food peoducts henivonnbed 53 | 111 2 0 —6 —6 
Lumber products. .-.-.---- 34 63 —2 —2 —29 —30 
ei 126 94 +1 +1 —17 —17 
Metal products -.-------- 173 76 0 0 —19 —21 
Paper and printing ------- 57 101 —1 0 —6 oil 
Rubber products. --- --- -- 24 67 0 0 —27 —26 
Stone, clay & glass prod. -- 74 78 +3 +1 —10 —12 
ac agdwcsos 54 89 1 —14 —14 
. Reha aaa 61 91 +5 +3 —19 —I18 
Miscell. manufacturing - - - 43 103 a2 —) —4 —f 
] manufacturing - - 726 83 +1 0 —18 —18 
an. aouw cine - one ll 110 +1 +3 --8 —7 
EMR. cn tnconsonccnces> 27 87 +4 +2 —12 —14 
Transp’n and public utility 15 95 +1 +3 —11 —12 
Total non-manufacturing 53 88 +2 +3 —15 —18 
RumnNONES. 2c .ucecess 185 60 +12 +16 —35 —36 
All industries. ...-------- 964 85 +1 +1 —18 —18 














Review of Industrial Situation in Illinois During 
April—Index of Industrial Employment at Lowest 
Point on Record. 

Illinois manufacturing industries decreased employment 
1.3% and payrolls 2.7% from March to April, with the 
metals, paper and printing, and clothing industries mainly 
responsible for the decline. Non-manufacturing establish- 
ments reported increases of 0.7% in employment and 4.5% 
in payrolls. 

All reporting industries combined registered a loss of 
0.5% in employment and an increase of 0.2% in payrolls. 

Nominal man-hours of work reflected a 1.2% decline in 
factory operations, a 2.4% gain for the non-manufacturing 
industries, and a net loss of 0.1% for all reporting indus- 
tries combined. Howard B. Myers, Chief of the Bureau of 
Statistics and Research of the Illinois Department of 
Labor, on May 16 further surveyed industrial conditions as 
follows: 


Industrial employment in Illinois has been declining steadily since 
September 1929, and the index of 79.0 recorded for April this year is 
the lowest in the 10-year index series of the Illinois Department of Labor, 
indicating the lowest employment volume on record. The slight seasonal) 





increases in manufacturing employment reported in February and March 
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“were considerably more than offset in April, and the April index of 75.6 
is likewise the lowest in the index series. 

Each of the nine main manufacturing groups shows a lower volume of 
employment than a year ago, the losses ranging from 1.2% for the textile 
industries to 28.2% for metals, machinery and conveyances. During the 
year the-clothing and millinery group decreased employment 2.0%; the 
furs and leather goods group 4.9%; printing and paper goods 10.1% ; 
food products 11.8%; chemicals, oils and paints 13.7%; wood products 
14.6%, and stone, clay and glass 23.4%. The small miscellaneous manu- 
facturing group shows a curtailment of 35.8%. 

All non-manufacturing groups of industries, except coal mines, likewise 
register a lower volume of employment than a year ago. Public utilities 
have decreased their volume of employment 7.1%; services, hotels and 
laundries 7.6% ; wholesale and retail trade 10.9%, and the building and 
contracting industries 41.9%. 

The largest of the manufacturing divisions, metals, machinery and con- 
veyances curtailed employment 2.1% and payrolls 2.0% during the period 
March 15 to April 15. Autos and accessories increased employment 6.2% ; 
sheet metal work and hardware 3.8%; cars and locomotives 22.1%, and 
instruments and appliances 19.0%. These gains in employment, how- 
ever, were more than offset by the marked reductions in other metal 
industries. Iron and steel plants laid off 4.3% of their workers; electrical 
apparatus 1.0%; cooking and heating apparatus 8.5%; machinery 5.6%; 
agricultural implements 3.2% ; non-ferrous metals 3.6%; tools and cutlery 
10.83%, and watches and jewelry 0.8%. The volume of employment for 
the group as a whole is 1.4% lower than in January, whereas normally 
these industries give employment to more workers during April than 
during the first month of the year. 

Printing and paper goods, another manufacturing group employing a 
large volume of labor, reduced employment 2.4% and payrolls 1.9% in 
April. Newspapers and periodicals and the lithographing and engraving 
industries furnished exceptions to the general downward trend of this 
group. The loss in employment for the group since January totals 11.3%. 
While this decline is slightly smaller than the drop during the same 
months last year, it is considerably larger than the normal curtailment 
for this season. 

The clothing and millinery group reduced employment 2.7% and pay- 
rolls 28.9%. The seasonal decline in the manufacture of men’s clothing 
was mainly responsible for this curtailment. In the women’s clothing 
industry, employment increased 4.6% and payrolls 8.7%, but the scale of 
operations is still greatly below a year ago. 

The food products group decreased employment 0.5%, but increased 
payrolls 0.4%. Six of the 11 industries included in this group registered 
a larger volume of employment than during the preceding month. In the 
meat packing industry employment showed a decrease of 0.5% and pay- 
rolls a loss of 1.0%. 

Three manufacturing groups increased employment but reduced pay- 
rolls. These were wood products, chemicals, oils and paints, and textiles. 

Stone, clay and glass products, furs and leather goods, and miscellaneous 
manufacturing registered gains in both employment and payrolls. In the 
stone, clay and glass group employment has increased 7.7% since January, 
which is somewhat less than the usual seasonal expansion. In furs and 
leather goods, on the other hand, there has been a marked expansion since 
the beginning of the year, contrary to the normal trend at this season. 

In the non-manufacturing industries employment increased 0.7% and 
payrolls 4.5% from March to April. These increases, however, little 
more than offset the decreases of the preceding month,.and both employ- 
ment and payrolls are still below their January levels. Increases of 0.9% 
in employment and 7.0% in payrolls (from March to April) were reported 
by public utility concerns. Building and contracting operations expanded 
seasonally, employment gaining 29.8% and payrolls 30.6%. 

Weekly earnings in April averaged $29.15 for men and $17.60 for 
women, compared with $28.90 and $17.68, respectively, the preceding 
month. For both sexes, the average was $26.68 in April as against $26.21 
a month earlier. This gain was due entirely to the non-manufacturing 
industries, in which average weekly earnings rose to $29.38 from the March 
level of $28.07. In the manufacturing industries average earnings de- 
creased, averaging $24.99 in April as against $25.13 the preceding month. 

Mr. Myers’s analysis by cities follows: 

The decrease of 1.3% in employment of factory workers throughout the 
State between March 15 and April 15 was accompanied by a 2.7% loss 
in weekly payroll amounts. Average earnings for men during the week 
of April 15 were $27.68 and for women $15.53, 10 and 87c. lower, 
respectively, than a month earlier. As compared with a year ago, average 
weekly earnings have declined considerably, $3.50, or 11.2%, for men 
and $2.29, or 12.9%, for women. Shorter time schedules prevailing at 
the present time are mainly responsible for these curtailments, although 
wage reductions, which were infrequent during the year 1930, have been 
increasing in number since the beginning of 1931. 

As in the two preceding months, Chicago contributed largely to the 
total decline, its percentage losses in April exceeding those reported for 
the State as a whole. The group of cities classified as ‘‘all other cities’ 
also shared in the downward trend of the month, after having registered 
conspicuous increases during March and February. Six of the 15 cities 
for which returns are separately tabulated, however, registered increases 
over the preceding month, both in the employment and payrolls of factory 
workers. 

The ratio of applicants to jobs at the free employment offices of the 
State declined in 12 of 16 cities in which such offices are located. Four 
cities recorded a ratio lower than for April a year ago. The State as a 
whole showed a ratio of 214.7 applicants to every 100 places available. 
This compares with 227.8 applicants in March and 190.2 in April 1930. 

The season for farm labor has been backward, and with the low prices 
of farm products also affecting the situation, the demand for such labor 
has been unusually quiet. Roadwork, however, is getting well under 
way. The extensive program of new roads, resurfacing, and general 
maintenance planned for this year’s season will furnish employment to a 
large volume of workers. 

Aurora.—Factory operations in this city suffered a setback in April 
after a marked expansion during the two preceding months. Employment 
decreased 4.0% and payrolls 2.5%. Industrial activity, however, con- 
tinues at a considerably higher level than in January. There were 168.6 
applicants to every 100 jobs available at the free employment office as 
against 207.7 the preceding month. 

Bloomington.—The 10 reporting manufacturing plants increased em- 
ployment 2.3% and payrolls 4.8%, in line with the upward trend of the 
preceding month. The building situation is considered unusually good, 
but the demand for farm labor is slow. At the free employment office 


124.0 applicants were recorded for every 100 jobs available as against 
131.1 in March. 














Chicago.—Reductions of 1.9% in employment and 3.0% in payrolls 
were reported by 514: factories of this city. The downward trend in 
factory operations for this city has been almost unbroken since the de- 
pression set in about a year and a half ago. The employment index is 
27.2% lower than at the peak of the last upswing, September 1929, and 
is down 18.3% from a year ago. Seasonal curtailments in the manufac- 
ture of clothing during April contributed largely to the decline from the 
preceding month. Twenty-nine firms in this industry reported a loss of 
4.8% in employment°and 32.2% in payrolls. Employment decreases of 
1.9% for metal industry concerns, 2.4% for paper and printing establish- 
ments, and 1.4% for the food products industries, also affected a con- 
siderable number of workers. Eleven textile concerns added 1.1% more 
workers while increasing payrolls 9.6%. The free employment offices 
showed 276.3 registrants for every 100 positions available in April as 
against 284.3 in March. 

Cicero.—A slight increase of 0.2% in employment was accompanied by 
a decrease of 7.2% in payrolls, according to the reports from eight fac- 
tories of this city. The unemployment index showed an increase, the 
number of applicants at the free employment office totaling 247.6 for 
every 100 jobs offered as compared with 225.4 in March. 

Danville.—A continued increase in the activity at a local brick yard 
which resumed operations during March was largely responsible for the 
gains of 16.8% in employment and 17.1% in payrolls that were shown 
by 11 manufacturing plants of this city. The unemployment ratio showed 
a decline, registering 207.2 in April as against 231.3 the preceding month. 

Decatur.—Nineteen factories reported an increase of 4.5% in employ- 
ment and a decrease of 2.7 in payrolls, continuing at an accelerated rate 
the trends shown a month earlier. Two reporting clothing concerns 
showed gans both in employment and wage payments. At the free em- 
ployment office there were 200.2 applicants for every 100 jobs available 
as against 195.2 the month before. 

East St. Louis.—There was a continued increase in factory operations 
in this city, employment gaining 9.7% and payrolls 10.2%. The unem- 
ployment ratio, however, showed a slight advance, from 115.4 in March 
to 118.2 in April. 

Joliet.—Factories in this city increased employment only slightly, 0.9%, 
but lengthened operating schedules resulted in a 7.3% rise in payrolls. 
Weekly earnings for men averaged $28.01 in April as against $26.27 in 
March. The unemployment ratio declined sharply, from 314.2 to 260.6. 

Moline.—Nineteen factories registered a loss of 6.4% in employment 
and 11.1% in payrolls, reflecting the lowest level of operations reported 
since last summer. Outside construction work has shown considerable 
improvement and the ratio of applicants to available positions dropped 
from 173.8 to 167.8. 

Peoria.—Thirty-three reporting factories curtailed employment 1.8% 
and payrolls 3.2%, followinggJosses of 3.5% and 4.5%, respectively, for 
the previous month. The employment level is still somewhat higher 
than in January, but payrolls are lower. The unemployment ratio de- 
creased slightly, registering 138.3 in April as against 140.2 in March. 

Quincy.—Thirteen factories reported increases of 9.3% in employment 
and 9.7% in payrolls, thereby reversing the downward trend of the two 
preceding months. The unemployment ratio decreased from 176.2 in 
March to 155.5 in April. 

Rockford.—Reporting factories of this city, after a slight improvement 
in March, again curtailed operations, reducing employment 0.3% and 
payrolls 3.9%. It is reported that outside work has absorbed most of 
‘the men laid off by industrial plants, and the unemployment ratio at the 
free employment office showed a slight decrease, from 157.3 in March to 
151.9 in April. 

Rock Island.—Nine factories reporting for this city maintained employ- 
ment with an increase of 0.1% but reduced payrolls 4.9%. The unem- 
ployment ratio dropped to 242.2 from the March level of 319.0. 

Springfield.—Eleven factories reported an increase of 4.0% in employ- 
ment and of 5.0% in payrolls, thus centinuing the upward trend of 
February and March. There were more registrants to available jobs at 
the free employment office, however, than during March, 139.4 as 
against 125.6. 

Sterling Rock Falls.—Further curtailments of 9.1% in employment and 
14.2% in payrolls were reported by 12 factories of this city. This brings 
both employment and payrolls in these factories to a level below that 
of any month since October 1930. 

All Other Cities—-A majority of the industrial groups represented by 
the 243 factories reporting for this group of cities registered increases 
in both employment and payrolls. Substantial declines in 80 metal in- 
dustry concerns and in the paper and printing industries more than offset 
these gains, however, the total figures showing a loss of 1.0% in employ- 
ment and of 3.4% in payrolls. Important increases were recorded in the 
manufacture of furniture, boots and stoes, textiles, clothing and food 
products. 








Business and Agricultural Conditions in Minneapolis 
Federal Reserve District—No Significant Change 
in Volume of Business. 


In its preliminary summary of agricultural and business 
conditions in its district the Federal Reserve Bank of Min- 
neapolis, under date of May 16, says: 

The volume of business in the district showed no significant change in 
April from the level of the earlier months of the year. The majority of 
business indexes were below the indexes for April last year. Bank debits 
decreased 20%, with the agricultural regions reporting smaller decreases 
than the larger cities. The country check clearings index in April was 
18% below the index for April last year. Freight carloadings in the first 
three wecks of April were 20% below the loadings in the corresponding 
weeks last year. Other decreases, in comparison with a year ago, occurred 
in postal receipts, building permits, and flour shipments. The early 
opening of navigation on the Great Lakes this spring caused an increase 
‘in iron ore shipments from upper lake ports in April this year as com- 
pared with April a year ago, and relieved the grain congestion at terminal 
elevators in Duluth-Superior. Increases over last year’s April figures also 
occurred in electric power consumption in the eastern half of the district, 
and in building contracts, linseed product shipments, grain marketings, 
and livestock receipts. 

The estimated cash income of Northwestern farmers from seven im- 
portant items was 15% smaller in April than in the corresponding month 
last year. Increases in income from marketings of wheat and flax were 
more than offset by decreases in the income from dairy products, hogs, 
potatoes, and rye. Prices of all important farm products were lower in 
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April than a year ago, with the exception of lambs, which sold at the same 
price as in April last year. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 








% April 1931 

April 1931. Aprti 1930. of April 1930. 
BD Ws ots cnrencqcvcecsncccs 204,000 $2,127,000 198 
Durum wheat--............-..-.-- 1,525,000 1,479,000 103 
BES is Sbbcceecebeseabacsbotonses 63,000 168,000 37 
BeSeec ccesesccecucsocsocsecss 545,000 393,000 139 
bed ccenenecccoccecsccoce 1,523,000 2,713,000 56 
Dairy products.--.....-.........-.. 13,534,000 16,188,000 84 
Hogs....-... Ljeninnenhhnoddasnels 6,935,000 0,422,000 67 
Total of seven items............- $28,329,000 $33,490,000 85 
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Lumber Orders Below Production. 


Orders for lumber received at the mills during the week 
ended May 16 were approximately 9% under production, 
it is indicated in telegraphic reports from 775 leading hard- 
wood and softwood mills to the National Lumber Manufac- 
turers Association. This is the third successive week and 
the fourth week this year showing an unfavorable order- 
production ratio, though the cut has been low. Production 
for the latest week reported by these mills amounted to 
234,257,000 feet. Shipments were 4% above this figure. A 
week earlier orders reported by 787 mills were 8% below and 
shipments 1% below a cut of 237,197,000 feet. Comparison 
by identical mill figures of reports for the latest week with 
those for the equivalent period a year ago shows—for soft- 
woods, 457 mills, production 34% less, shipments 24% less 
and orders 34% less than for the week in 1930; for hardwoods, 
206 mills, production 42% less, shipments 15% less and 
orders 21% under the volume for the week a year ago. 

Lumber orders reported for the week ended May 16 1931, 
by 571 softwood mills totaled 192,438,000 feet, or 10% 
below the production of the same mills. Shipments as 
reported for the same week were 221,233,000 feet, or 3% 
above production. Production was 213,944,000 feet. 

Reports from 221 hardwood mills give new business as 
21,247,000 feet, or 5% above production. Shipments as 
reported for the same week were 23,100,000 feet, or 14% 
above production. Production was 20,313,000 feet. The 
Association, in its statement, says: 


Unfilled Orders. 


Reports from 482 ,softwood mills give unfilled orders of 705,161,000 
feet, on May 16 1931, or the equivalent of 15 days’ production. This is 
based upon production of latest calendar year—300-day year—and may 
be compared with unfilled orders of 497 softwood mills on May 9 1931, 
of 739,747,000 feet, the equivalent of 16 days’ procudtion. 

The 422 identical softwood mills report unfilled orders 2s 685,536,000 
feet cn May 16 1931, as compared with 926,588,000 feet for the same week 
a year ago. Last week’s production of 457 identical softwood mills was 
201,788,000 feet, and a year ago it was 303,761,000 feet; shipments were 
respectively 208,389,000 feet and 272,484,000; and orders received 180,727- 
000 feet and 273,034,000. In the case of hardwoods, 206 identical mills 
reported production last week and a year 2go 19,465,000 feet and 33,474,000; 
shipments 22,133,000 feet and 26,091,000; and orders 20,286,000 feet and 
25,697 ,000 feet. 

West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the fol- 
lowing new business, shipments and unfilled orders for 221 mills reporting 
for the week ended May 16: 

New Business. Unshipped Orders. 
F Feet. 


Domestic cargo 
delivery ....192,481,000 


Shtpments. 
Feet 


Coastwise and 
intercoastal . eye 


Domestic cargo 
delivery .... 50,434,000 














9,413,000| Foreign -...-.- 123,285,000 | Export .---.-.- :751,000 

566, BEE pacesocon 06,092,000| Rail -...--.-- ,666 ,000 
8,467 ,000 pe be sowses 467, 

108,880,000; Total -...-- 421,858,000; Total ...--- 128,766,000 


Production for the week was 116,900,000 feet. 
For the year to May 9 165 identical mills reported orders 7.2% above 
production, and shipments were 4.7 Y%, above production. The same number 
of mills showed a decrease in inventories of 4.3% on May 9, as compared 
wita January 1. 
Southern Pine Reports. 
The Southern Pine Association reported from New Orleans that for 
133 mills reporting shipments were 10% above production, and orders 1% 
below production and 10% below shipments. New business taken during 
the week amounted to 33,432,000 feet, (previous week 35,385,000 at 137 
mills); shipments 37,149,000 feet, (previous week 37,548,000); and produc- 
tion 33,825,000 feet, (previous week 34,250,000). Orders on hand at the 
end of the week at 112 mills were 88,956,000 feet. The 116 identical mills 
reported a decrease in production of 35%, and in new business a decrease 
of 23%. as compsred with the same week a year ago. 
The Western Pine Manufacturers Association, of Portland, Ore., reported 
production from 91 mills 2s 36,497,000 feet, shipments 29,605,000 and new 


business 28,201,000. The 61 identical mills reported a 35% decrease in pro- 











production 16% less and orders 7% less than for the same week last year. 

The North Carolina Pine Association, of Norfolk, Va., reported. pro- 
duction from 78 mills as 5,548,000 feet, shipments 5,565,000 and new busi- 
ness 4,498,000. The 38 identical mills reported production 19% less and new 
business 36 % less than for the same week in 1930. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 204 mills as 18,015,000 feet, shipments 21,098,000 and 
new business 19,651,UU0.. The 190 identical mills reported a 41% decrease 
in production and an 18% decrease in orders, compared with the same 
week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 17 mills as 2,298,000 feet, ship- 
ments 2,002,000 and orders 1,596,000. The 16 identical mills reported a 


decrease of 48% in production and a decrease of 46% in orders, compared 
with the same week in 1930. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC- 
TION FOR WEEK END. MAY 16 1931 AND FOR 19 WEEKS TO DATE. 


























Produc- Ship- \P. C. r. €. 
Assoctation. tion ments. of Orders of 
M Ft. M Ft. |Prod.| M Ft. | Prod. 
Southern Pine— 
Week—133 mill reports....______ 33,825 37,149} 110 33,432; 99 
19 weeks—2,603 mill reports_____ 711,609] 773,829) 109 772,422} 109 
West Coast Lumbermen's— 
Week—221 mill reports___._____ 116,900 128,766} 110 108,880} 93 
19 weeks—4,230 mill reports. ___. 2,004,399] 2,101,340) 105 | 2,194,434) 109 
Western Pine Mfrs.— 
Week—91 mill reports..._.._____ 36,497 29,605} 81 28,201] 77 
19 weeks—1,747 mill reports. -____ 484,718} 539,885) 111 521,290} 108 
California White & Sugar Pine— 
Week—24 mill reports._._..____ 15,702 15,749} 100 13,430] 86 
13 weeks—323 mill reports___-__-_ 96 987 99,996) 206 193,975; 200 
Northern Pine Mfrs.— 
Week—7 mill reports......_____ 3,682 3,005} 82 2,706| 73 
19 weeks—133 mill reports_______ 44,996 53,816} 120 52,857) 117 
No. Hemlock & Hardwood (softw’ds) 
Week 17 mill reports.._....._____ 1,790 1,394) 78 1,291} 72 
19 weeks—519 mill reports. __-_-_- 40,055 26,352] 66 27,163) 68 
Northern Carolina Pine— 
Week—78 mill reports._.....___ 5,548 5,565] 100 4,498) 81 
19 weeks—1,666 mill reports__-_-_-_ 110,680 134,425} 121 101,988) 92 
Softwood total— 
Week—571 mill reports...______ 213,944 221,233) 103 192,438} 90 
19 weeks—11,221 mill reports..._| 3,493,444) 3,829,643] 110 | 3,864,129) 111 
Hardwood Mfrs.’ Institute— 
Week—204 mill reports..______- 18,015 21,098} 117 19,651} 109 
19 weeks—3,973 mill reports____-_ 335,479 395,414) 118 402,420} 120 
Northern Hemlock & Hardwood— 
Week—17 mill reports.....___-- 2,298 2,002} 87 1,596; 69 
19 weeks—519 mill reports...__-- 86,118 54,914! 64 54,614) 63 
Hardwoods total— 
Week—221 mill reports....__.._ 20,313 23,100; 114 21,247) 105 
19 weeks—4,492 mill reports___-- 421,597 450,328} 107 457,034; 108 
Grand total— | 
Week—775 mill reports_......-- 234,257 244,333] 104 213,685} 91 
19 weeks—15,194 mill reports---- 3,915,041! 4,279,971' 109 ! 4,321,163: -110 

















New Automobile Models Announced. 


The Reo Motor Car Co. has introduced a new Flying 
Cloud six, the 6-21, listing at $1,295 and a new eight, the 
8-21, listing at $1,395. This is the lowest price at which 
Flying Clouds have ever been offered, it is stated. Except 
for the difference in engines, both cars have the same me- 
chanical specifications and both have the same bodies. 

The Chrysler Corp. has added five de luxe body styles to 
the Chrysler straight eight line. The new models include a 
coupe at $1,525, roadster at $1,545, sedan at $1,565, con- 
vertible coupe at $1,585, and phaeton at $1,970. 

The Graham-Paige Motors Corp., it is announced, is 
introducing the new Prosperity Six line, offered at the 
lowest prices ever established in the history of the company. 
The series includes four body styles: Business coupe, with 
list price of $785; rumble-seat coupe, $825; two-window 
four-door sedan, $795, and sedan, $825. 

The Willys-Overland Co. has added a five passenger 
coach priced at $595 to its low priced line of Willys sixes. 

The Checker Cab Manufacturing Corp. is introducing a 
pew utility car suitable for use as a station wagon accom- 
modating nine passengers, or six passengers and baggage, 
and which is convertible into a package delivery car. The 
new model is priced at $1,795 f.o.b. Kalamazoo. 

The Chevrolet Motor Co has added a new Landau phaeton 
to its passenger car line listing at $650 f.o.b. Flint, Mich. 








Thomas L. Chadbourne Returns from Abroad—Says 
Stabilization Plan Will Help Sugar. 

Thomas L. Chadbourne, Chairman of the Sugar Stabiliza- 

tion Commission, was a passenger on the North German 





duction and a 25% decrease in orders, compared with the same week last ° 


year. 


The California White & Sugar Pine Manufecturers Association, of San 
Francisco, reported production from 24 mills as 15,702,000 feet, shipments 
The same number of mills reported 
production 36% less and orders 23% less than for the same week a year 


15,749,000 and orders 13,430,000 feet. 


ago. 


The Northern Pine Manufacturers of Minneapolis, Minn., reported pro- 
duction from 7 milis zs 3,682,000 feet, shipments 3,005,000 and new busi- 


ness 2,706,000 feet. The same number of mills reported a decrease cf 45% 


in production and a decrease of 32% in orders, compared with the same 
week of 1930. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 17 mills as 1,790,000 feet, ship- 
ments 1,394,000 and orders 1,291,000. The 16 identical mills repurted 





Lloyd steamer Europa, which arrived in New York on 
May 17. His return to this country follows the signing 
at Brussels on May 9 of the international sugar restriction 
agreement, reference to which was made in these columns 
May 16, page 3622. The pact was signed by delegates 
representing seven sugar-producing countries, viz.: Cuba, 
Java, Germany, Poland, Czechoslovakia, Belgium and 
Hungary. According to Mr. Chadbourne, “the new sugar 
stabilization will help sugar prices in the United States, but 
probably not until late this year.” He is also quoted as 
saying: 
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What the plan has done is to prevent prices from coming down to nothing. 
If it had not been for the segregation of sugar already produced—3 ,000,000 
tons—and the cutting off of the production of 4,000,000 more tons, sugar 
would have done down to one-half cent a pound, which would mean disaster 
for everybody. Cuba was at the point where she was producing sugar and 
could not sell it. 


He is also reported as stating that “if the United States 
will give tariff relief to Cuban sugar that island will achieve 
a very great and lasting prosperity.” The New York 
‘Herald Tribune” of May 18 quoted him as follows: 


“‘More than any one man,”’ said Mr. Chadbourne, ‘President Machado 
is responsible and entitled to the credit for the International Sugar Agree- 
ment signed in Brussels May 9 by the representatives of seven sugar- 
producing nations, which will be enforced and controlled through export 
licenses by the governments of the seven countries. 

“For three years, President Machado has struggled for an international 
accord in sugar and has at last succeeded in obtaining it. As sugar consti- 
tutes 75% of the total of his country’s industry, it can safely be said that he 
has done as much to straighten out the economic difficulties of his country 
as the head of any otner government in this world has done to cure the 
situation existing in his country. 


Calls Cuba's Sacrifice Greatest. 

‘To have worked with and under him as one of his lieutenants, as I have 
for the last 11 months, has been a great satisfaction to me, for I have 
found him, in every difficulty (and there have been many), helpful, cour- 
ageous and forceful. 

“Also, I cannot say too much for the foundation for this work laid by 
Jose M. Tarafa and Viriato Gutierrez, without which the super-structure 
could never have been crystallized into the existing agreement. 

This agreement will, as public confidence in its effectiveness grows, 
greatly improve conditions in the island. 

“Of the seven countries, Cuba, to bring about the international accord, 
has perhaps made the greatest sacrifices. It is to be hoped that the courage 
Cuba has shown through the last four years of adversity will make its appeal 
to the American people and that from now on we will show a real desire to 
aid her. Her difficulties have been brought about by below-cost prices 
for sugar which is about 75% of her total production.”’ 

Citing quotations from Presidents Roosevelt and MacKinley urging our 
aid in assuring Cuban prosperity, Mr. Chadbourne urged that such declara- 
tions be lived up to. ‘‘And what,’’ he continued, ‘‘nave we done to carry 
out these high sounding pledges? Nothing but to riase steadily our tariff 
barriers against her chief industry, so that from 1.34 cents a pound on sugar 
in 1909, the tariff has risen until it is now 2 cents a pound. 

“In serving ber thus, her imports of our goods have decreased from about 
$500,000,000 at the peak of her prosperity to about $100,000,000 a year at 
present because of her poverty. 

Kept on Trying. 

“The Cubans are a brave people; they have gone through a depression 
three times as long as ours in duration and four times as bad in intensity 
and suffering, and they have kept on trying instead of whining. 

“They have now segregated their surplus tonnage and will sell it in 
an orderly manner over a period of years, and they have reduced their 
crops about one-third. 

“This latter action has, of necessity, raised their costs enormously, as re- 
striction of output always does in every business, and to meet the costs of 
other sugar producers and enable them to live and prosper, we should relieve 
tnem of some of the tariff on sugar which is handicapping them now. 

“If America will give Cuba’s chief industry breathing space by tariff relief, 
President Machado’s government will restore a very great deal and lasting 
prosperity to Cuba. Since America and her insular possessions produce only 
half of her needs in sugar, this relief can easily be so framed as not to affect 
adversely either American labor or American capital.’’ 


Discounts Russia as Factor. 

As the busis for predicting success of the sugar pact, Mr. Chadbourne 
cited that all of the seven nations, except Hungary and Belgium, have taken 
official steps to accomplish its ends, and these two have legislation pending. 
Were it not for the assurances that there will be 4,000,000 tons less sugar 
for marketing because of the agreement, sugar prices might sink to half a 
cent a pound, he said. He did not think that Russia would soon be a factor 
in the world sugar market, since its five-year plan makes no provision for 
sugar exports. . . 

Remarking that his family wished his return, he said no proposals had 
been made for effecting a wheat stabilization plan. ‘All I know about 
that movement is what I’ve read in the papers,’’ ne conciuded. 








Cuba To Cut Sugar Export—wWill Ship 200,000 Tons 
Less to United States in 1931 Under Chadbourne 
Plan. 


A cablegram as follows from Havana May 19 is taken 
from the New York “‘Times’’: 


Cuba will reduce her 1931 sugar export to the United States by 200,000 
tons, the amount to form a part of Cuba’s total segregation of 1,500,000 
tons, according to the Chadbourne sugar stabilizing plan, El Pais says. 
American markets, the paper adds, have been unable to absorb Cuba’s 
monthly sugar quota during the four first months of 1931. 

The paper reports that President Machado will sign a sugar export 
limiting decree immediately. The decree is now being drafted by the Na- 
tional Sugar Exporting Corp., such a measure being regarded as feasible 
with the international sugar pact at Brussels giving the amount to be 
segregated by Cuba as 1,300,000 tons. The United States segregation 
is to be added to Cuba's total, to be sold in equal portions during the next 
five years by the Cuban Sugar Institute. 








Agricultural Economics Bureau Says Chadbourne Plan 
for Control of Sugar Is Timely, as Crop Is Likely 
To Set Record. 

Pointing out that the world sugar crop of 1930-31 probably 
would be a record one, the Bureau of Agricultural Economics 
of the Department of Agriculture on May 16 characterized 
the Chadbourne plan for an international council to limit 
exports from important sugar producing countries as the 
“outstanding feature” of the current sugar situation. The 
advices from Washington May 16 to the “Times’’ quoted 
the Bureau as follows: 











“So far,’’ said the Bureau, “‘Cuba is the only producing country to limit 
actual production in connection with controlling exports.’’ 

World svocks were said to be at a record high level, the trend in world 
sugar consumption checked and prices for raw sugar unusually low. 

Discussing the Chadbourne plan, tne Bureau said: 

“While the Chadbourne sugar stabilization plan has not yet been drafted 
in its final form and officially published, the main points have been fully 
decided upon and a full agreement reached between the countries involved. 
These countries are Cuba, Java, Germany, Czechoslovakia, Polland, 
Belgium and Hungary. .. . 

“The plan, which is to be in force for five years beginning with the 1930- 
1931 sugar year, is based on an effort to bring about an equilibrium between 
the supply and demand for sugar. This is to be done by restricting the an- 
nual exports in each of these countries, and by segregating surplus sugar 
stocks from the market to be gradually released in equal instalments over a 
period of five years. In addition Java and Cuba are to restrict sugar pro- 
duction during these years. 

“While nothing definite is said in regard to restrictive measures in the 
other countries, it will be necessary for each country to place some limitation 
on production in order to avoid the accumulation of surplus stocks."’ 

The invernationa! sugar council will be located at Tne Hague. 
regular meetings are to be held annually. 


Four 








Output of Sugar Highest on Record—Cuba Reported 
as Only Nation Adhering to Plan To Limit Pro- 
duction. 


A world record in cane and beet sugar production was 
established in the 1930-31 season with a crop estimated at 
31,506,000 short tons as compared with the previous record 
world crop of 30,671,000 short tons in 1928-29, according 
to a statement May 18 by the Bureau of Agricultural 
Economics, Department of Agriculture. The following 
additional information also was made available by the 
Bureau, said the ‘‘United States Daily” of May 19: 


The plan to limit exports from important sugar producing countries is the 
outstanding feature of the current world sugar situation, but Cuba is as yet 
the only producing country to limit actual production in connection with 
controlling exports. E 

The record world crop is attributed largely to sharp increases in beet sugar 
production. Record world stocks of sugar, unusually low prices for raw 
sugar, and a check in the upward trend in world sugar consumption are other 
features of the current situation. 

World beet sugar acreage has tended to expand during the last six years. 
If Russia is included, private acreage estimates for the 1931 crop in both 
North America and Europe indicate another advance. Excluding Russia, 
the European acreage is likely to be about 15% smaller than in 1930. Asa 
beet sugar exporter, Russia has ranked below most important European 
producing countries in recent years. 

Tne 1930-31 cane sugar crop is estimated to be about 1,033,000 short 
tons larger than the previous record crop produced in 1928-29. Restricted 
1930-31 production in Cuba was more than offset by larger crops in Java 
and India. 








Opening of International Coffee Conference in Brazil. 


An international coffee conference presided over by the 
Minister of Labor, Lindolfo Collor, opened at Sao Paulo, 
Brazil, on May 18. Associated Press accounts on that day 
said: 

After organization of the committees the meeting adjourned until this 
afternoon when first discussions of the acute coffee problem were to begin. 
On Thursday delegates will begin a tour of the coffee districts to see the 
actual condition of production. 

Tne countries represented are Brazil, the United States, Ecuador, Salva- 
dor, Colombia, Guatemala, Venezuela, Holland, Great Britain, Mexico, 
Panama, Paraguay and Portugal. 

With regard to the opening of the conference on May 18 
a wireless message from Sao Paulo to the New York ‘‘Times’”’ 
May 18 stated: 


To-day’s sessions started the regular business, with the Brazilian members 
outlining their proposals, which were as follows: 

First, that each producing country be permitted in the future to produce 
a definite percentage of world consumption, with the percentage based 
on the last five years of production. 

Second, that definite prices be fixed for every type, using 15 cents a 
pound for Santos type 4 as the base. 

Third, that a uniform tax of a half cent a pound be levied for an inter- 
national coffee advertising fund. 

Fourth, that a commission make an annual study of prices and have the 
power to make changes in quotas. 

Fifth, that these agreements be fixed for five years. 


The following Sao Paulo account (United Press) is from 
the ‘“‘Wall Street Journal’? of May 18: 


An effort to stabilize the declining price of coffee, due to a heavy surplus 
in world markets, will be made at the international coffee congress now in 
session here. An international coffee cartel will be sought in an effort to 
regulate prices by holding production in check. 

The Government recently sought to ameliorate the position of the planters 
by buying up stocks of grade five coffee in Sao Paulo warebouses. Disposi- 
tion of these stocks, however, remains a problem. The Government cannot 
“dump’’ them abroad for fear of further depressing an abnormally low 
market. 

Burning of the over supply has been favored by some, and thousands of 
sacks have already been destroyed in an effort to bolster the price. The 
Government has frowned on this method of seeking to better the situation, 
however, but has as yet offered no solution to the problem. . 








France Imposes Import Surtax on Brazilian Meats and 
Cocoa. 

A surtax equal to twice the general rates of the French 
tariff has been imposed upon all Brazilian meat products 
and cocoa imported into France, by a decree promulgated 
on May 9 1931, according to a cable from Acting Com- 
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ment’s announcement in the matter, May 15, also said: 


This surtax is assessed in addition to the general rates of import duty, 
so that these products from Brazil are now subject to three times the 
general (maximum) rates on importation into France. 

This action follows. closely upon the denunciation on April 25 1981 by 
France of the commercial modus vivendi between Brazil and France in 
effect since 1900. 

It is reported that both measures were taken by France as a result of 
the recent increases in the Brazilian import duties on certain products, 
of interest to French trade, particularly yarns, woolens, and serums. 








Argentina Exempts Pedigreed Livestock from Import 
Duty. 

The Argentine Government has removed the import duty 
of 5% of the c.i.f. Buenos Aires value on pedigreed live- 
stock, which duty had been imposed by a decree of Feb. 14, 
effective on Feb. 23 1931, according to a cablegram to the 
Department of Commerce from Commercial Attache Alex- 
ander V. Dye, Buenos Aires, made public May 12. 











Cotton Ginned from the Crop of 1930. 


The Department of Commerce will shortly distribute the 
annual bulletin on cotton production in the United States 
from the crop of 1930. The statistics were compiled by 
the Bureau of the Census from the individual returns col- 
lected from 14,508 active ginneries located in 935 counties 
in 19 States. The final figures of cotton ginned are 13,- 
755,518 running bales, counting round as half bales, equiva- 
lent to 13,931,597 bales of 500 pounds each. 

The total as shown in the bulletin is 1,635 running bales 
in excess of the preliminary figure issued on March 20. 
At the March canvass the ginners reported the number of 
bales ginned and furnished an estimate of the number, if 
any, that they expected to gin thereafter. These estimates 
totaled 11,695 bales, for some ginneries amounting to as 
much as 200 bales. In order that the final figures of cotton 
ginned might represent the actual condition, the Bureau 
made an additional canvass of the ginneries showing con- 
siderable quantities remaining to be ginned. In some 
instances the ginners fell short of their expected ginnings, 
while in other cases they reported a larger number of bales. 

The bulletin shows the ginnings by States and by counties. 
It also shows the ginnings to specified dates throughout 
the season by counties. These detailed figures are of local 
interest and permit of a closer analysis of the statistics. The 
following tabular statement shows the final figures of cotton 
ginned by States for the last three crops. The quantities 
are given in both running bales, counting round as half 
bales, and in equivalent 500-pound bales. 


COTTON GINNED FROM THE CROPS OF 1930, 1929 AND 1928. 
(Linters are not included.) 








Declines in prices of cotton and securities were important retarding 
influences. 

“It is believed that stocks of goods in distributing channels continue 
very moderate in comparison with those in first hands, and the latter 
are generally not troublesome. A marked stimulus to retail business is 
enticipated, in many quarters, from National Cotton Week, which will be 
observed by distributors all over the country the first week in June. It is 
expected that the new low prices of finished goods will be passed along 
rapidly into retail channels, in time to stimulate business at that time.” 








Activity in the Cotton Spinning Industry for April 1931. 


The Department of Commerce announced on May 21 
that according to preliminary figures compiled by the Bureau 
of the Census, 33,057,118 cotton spinning spindles were in 
place in the United States on April 30 1931, of which 26,645,- 
404 were operated at some time during the month, com- 
pared with 26,489,832 for March, 25,763,408 for February, 
25,611,458 for January, 25,525,820 for December, 25,- 
858,016 for November and 28,851,122 for April 1930. 
The aggregate number of active spindle hours reported for 
the month was 7,128,752,785. During April the normal 
time of operation was 25 2-3 days (allowance being™ made 
for the observance of Patriot’s Day in some localities) 
compared with 26 for March, 23 2-3 for February, 26% 
for January, 26 for December, and 2414 for November. 
Based on an activity of 8.91 hours per day the average 
number of spindles operated during April was 31,172,123 
or at 94.3% capacity on a single shift basis. This per- 
centage compares with 91.2 for March, 87.2 for February, 
80.8 for January, 76.1 for December, 80.1 for November, 
and 96.1 for April 1930. The average number of active 
spindle hours per spindle in place for the month was 216. 
The total number of cotton spinning spindles in place, the 
number active, the number of active spindle hours and the 
average spindle hours per spindle in place, by States, are 
shown in the following statement: 
































Actire Spindle Hours 
Spinning Spindles. for April. 
State, 
In Place Active Dur- Average per 
April 30. ting April. Total. Spindle in Place. 
United States......-. 33,057,118 | 26,645,404 | 7,128,752,785 216 
Cotton growing States} 19,107,402 | 17,110,202 | 5,024,564,994 263 
New England States_| 12,543,984 8,559,314 | 1,890,397,558 151 
All other States...-.- 1,405,732 975,888 213,790,233 152 
BEE, « waccncses 1,861,384 1,722,714 485,105,827 261 
Connecticut......-- 1,039,732 829,394 205,158,796 188 
a 3,239,590 2,880,876 847,315,135 262 
ih nbatadacans 1,108,460 719,306 161,707,145 159 
Massachusetts. ..... 7,035,162 4,833,578 | 1,030,147,571 146 
Mississippl..--...-- 207,160 127,720 42,151,398 203 
New Hampshire. -.... 1,239,358 906 ,802 205,316,604 166 
New Jersey...------ 372,380 193,808 35,925,520 96 
DE hime ood 675,920 482,784 118,192,763 175 
North Carolina.....-. 6,226,848 5,405,444 | 1,507,338,499 242 
Rhode Island_..-..-- 2,044,008 1,173,658 261,932,302 128 
South Carolina.....- 5,686,088 5,457,550 | 1,700,629,095 299 
"TERRAEGNS.. 2 ow cccsce 620,068 532,574 178,334,127 288 
. ees 282,100 214,168 45,331,876 161 
. aaa 679,254 595,572 160,449,989 236 
All other States_--.-- 779,606 569,456 143,716,138 184 
ae 




















Running Bales 
(Counting Round as Half Bales). Equtvalent 500-pound Bales. 
State. 
1930. 1929. 1928. 1930. 1929. 1928. 

Alabama_-..... 1,444,886] 1,307,664} 1,096,624) 1,473,287) 1,341,550) 1,109,126 
AEOEE.. Scncce 150,545 149,467 145,731 155,409 152,839 149,458 
Arkansas. ... 863,443) 1,395,869) 1,216,241 874,356| 1,434,660!) 1,245,982 
California... 256 ,337 254,126 171,042 263,766 258,559 172,230 
Florida. .....- 51,118 29,849 20,053 50,306 28,578 19,203 
|) =e 1,597,475) 1,339,835] 1,053,205) 1,592,539] 1,342,643) 1,029,499 
Louisiana. -.-.-- 704,750 797,727 685,868 714,529 808 ,825 690,958 
Mississippi...-| 1,458,488) 1,875,979} 1,462,021) 1,464,311} 1,915,430) 1,474,875 
Missouri---.-- 153,337 220,907 146,921 150,955 219,932 146,909 
New Mexico. 95,841 86,296 82,177 98 ,462 88 ,450 83,54 
North Carolina 800,582 767,043 869,248 774,734 747,208 836,474 
Oklahoma... --- 856,748} 1,125,614! 1,187,042 853,584] 1,142,666) 1,204,625 
South Carolina} 1,015,273 833 ,054 744,390) 1,000,892 830,055 726,039 
Tennessee... - 371,433 504,282 423,471 376,912 515,774) 429,284 
;: aan 3,886,126] 3,803,211] 4,941,545) 4,039,136) 3,941,626) 5,109,939 
VRS. ccnce 42,713 47,991 44,764 41,952 47,527 43,711 
All oth. States a 6,423 8,877 6,206 6,467 8,539 6,018 

United States' *13755 518! *14547 791/*14296 549/13,931,597/14,824,861'14,477,874 

















@ Includes Illinois, Kansas and Kentucky. 


* Includes 78,188 bales of the crop 





of 1930 ginned prior to Aug. 1 which was counted in the supply for the season of 
1929-30, compared with 86,974 and 88,761 bales of the crops of 1929 and 1928. 








Cotton Mill Activity Continues on Par With Recent 
Weeks—Stimulus to Retail Business Anticipated 
With National Cotton Week. 

Cotton mill activity in this country averaged last week 
about the same as for several weeks past, with many plants 
engaged on orders taken early in the year, according to 
the New York Cotton Exchange Service. The total yardage 
of new cloth business placed with the mills, however, was 
doubtless below the total yardage produced. Cloth sales 
have been running below output since about the middle 
of March. On May 19 the Exchange Service said: 


“A somewhat better tone was noted in prices on various lines ef 
unfinished goods, but other lines were easier, while in the finished goods 
division downward revisions were numerous, such readjustments tending 
strongly to discourage buying for the time being. Manufacturing margins 
on standard unfinished goods were irregular, with a downward trend. 








Opening of Wool Top Futures Exchange on Floor of 


New York Cotton Exchange. 

The new Wool Top Futures Exchange, conducted by the 
Wool Associates of the New York Cotton Exchange, opened 
on the floor of the latter on May 18 with a sale by Joseph 
A. Wade of J. A. Wade & Co. to J. Victor di Zerega of a 
contract for September delivery at 74.30 cents. This trans- 
action was followed by another sale of September delivery 
at 74.20, after which sales were made on the other deliveries 
from October to April, inclusive, at prices ranging from 74.20 
for December and for January to 74.30 for October and 
74.40 for November, December, February, March and April. 
All of these sales were made on the opening call which was 
conducted by the Secretary of the Exchange, Frederick F. 
Kuhlmann. 

After the opening, says the New York “Times” of May 
19, prices sagged and at the close were from 40 to 70 points 
lower than the opening prices. That paper added: 


Trading made a total of 150,000 pounds. Representatives of the 
Exchange declared they were pleased with the volume of business, in 
view of the fact that trading at the Roubaix-Tourcoing futures market 
in France amounted to only 26,000 pounds yesterday, while the turnover 
at Antwerp, Belgium, was 220,000 pounds. 


Preceding the opening of the Exchange, there was a brief 
ceremony at which the speakers were Philip B. Weld, Presi- 
dent, and Joseph R. Walker, Second Vice-President of the 
Wool Associates. Mr. Weld referred to the steps taken by 
the Cotton Exchange in organizing the Wool Top Exchange 
and expressed appreciation for the services rendered by 
Eugene Schwerdt, wool merchant of Boston; Julius B. Baer, 
technical and legal advisor; Frederick F. Kuhlmann, Secre- 
tary, and W. Brewster Southworth of Boston, Asst. Secretary 
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Mr. Walker, in addressing the gathering, congratulated 
the President of the Exchange and the Committee in charge 
on the work which they have done in formulating the by- 
laws and in preparing the wool standard. He said that the 
by-laws had been subjected to the criticism of leading ex- 
perts in Boston and he believed that they are now satisfac- 
tory. He said that the wool standard has been submitted 
to the Boston trade, criticized in detail, and is now the 
generally accepted standard. He referred to the advantage 
which the Wool Top Exchange will enjoy through having 
the facilities of the Cotton Exchange, particularly the Clear- 
ing House, and expressed the belief that it would have taken 
the wool trade years to have established a Clearing House 
that would function in as orderly a manner as the Cotton 
Exchange Clearing House does. 

“The Wool Trade on the whole is a very old trade,” said 
Mr. Walker. ‘‘It has been doing business in this country 
for over one hundred years and it is inclined to be very 
much set in its ways.’”’ He went on to say: 


‘Much work will be required to make the futures market an integral 
part of the wool trade, but I am encouraged to believe that this will be 
accomplished for I have noticed that as the organization of the Exchange 
has progressed we have received more and more co-operation from Boston 
and Philadelphia. 

‘“‘Now that the Exchange is in operation the world wool trade will doubt- 
less begin to come in and use it. The extent to which the wool trade uses 
it will depend largely upon how much you gentlemen impress on the trade 
the advantages of utilizing the Exchange. The Exchange is economically 
sound and its organization is complete and it should and doubtless will be 
used by the trade ultimately on a very large scale.’’ 

Items have heretofore appeared in these columns regarding 
the Wool Top Futures Exchange, one of these having been 
published in our issue of April 11, page 2678. In an an- 
nouncement made available May 18, the Cotton Exchange 
had the following to say relative to the new market: 

Quotations, prefixed by ‘‘NY Wool’’ will go out over the cotton tickers 
to all parts of the country and will be cabled abroad. 

At the outset, trading will be confined to deliveries in the eight months 
from September to April inclusive, but at the expiration of eacb month 
between now and September, a new delivery month will be added, and so 
by next September trading will be extended over the full twelve months 
of the year. The regular hours for trading will be from 10.30 a. m. to 
2.30 p. m. on Mondays to Fridays, inclusive, and from 10.30 a. m. to 
11.30 a. m. on Saturdays. There will be only one call each day, this 
being at the opening. 

Trading will be based on a contract for the future delivery of 5,000 
pounds of American fine tops, made out of 64s merino wools, oil combed, 
equal to a standard top established by the Exchange, which is to be known 
as the ‘‘Wool Top Exchange Standard.’’ Tops which are more than 10% 
superior to the Wool Top Exchange Standard may be delivered but the 
maximum premium on such superior tops is 10%. No top which is inferior 
to the standard by more than 8% can be certificated or tendered. Samples 
of the standard top, in balls weighing eight and a half pounds, have been 
prepared for ssle to the trade for permanent reference use, and quarter- 
pound samples are being sold for the purpose of showing the standard on 
which trading will be based. The contract will be based on delivery in 
Boston, with freight differentials covering deliveries at other designated 
points. A large number of cities in New England and in the Northern 
Atlantic states have been named as delivery points. 

Leading combers have been licensed to issue certificates on tops to be 
offered for certification, setting forth the essential facts as to such tops 
and certifying that the tops meet certain of the requirements of the Ex- 
change for delivery or contract. A list of inspectors has been approved. 
Their duties will be to inspect tops for fineness, and to fix the percentage 
of appreciation or depreciation. ‘The by-laws and rules of the Exchange, 
in loose-leaf form, have been distributed to members of the Exchange. 

The officers of the Exchange are as follows: President, Philip B. Weld; 
First Vice-Pres., William 8S. Dowdell; Second Vice-Pres., Joseph R. Walker; 
Treasurer, T. Lurelle Guild. 

The Board of Governors consists of the foregoing officers, together with 
Marshall Geer, Harry L. Goss, Frank J. Knell, Elwood P. McEnany, 
John J. Pflieger, Clayton E. Rich, Henry H. Royce, Simon J. Shienker, 
Max W. Stoehr, Herbert K. Webb, and J. Victor di Zerega. 

The Wool Top Exchange has two classes of membership, designated 
respectively as class A and class B. Class A memberships are held by 
members of the New York Cotton Exchange, and they follow the transfer 
of Cotton Exchange memberships. Class B memberships are limited to 
150 and they are held by persons other than members of the New York 
Cotton Exchange. The class B memberships are subject to separate sale 
and transfer. The rate of commission for the execution of contracts is 
approximately the same as on other commodity exchanges. The rate 
charged by a member to a non-member for buying or selling a contract is 

$15. As on other exchanges, the commission charged by one member 
to another member is one half of the commission to non-members, or $7.50. 
On foreign orders, there is an additional charge of $1.25 per contract to 
cover added costs of handling foreign business. 

Class B members will have their trades executed through class A mem- 
bers at half of the rates charged to non-members, as above indicated. 
The class B membership includes members of the wool trade in this coun- 
try and abroad, and it is expected to grow steadily as the new Exchange 

becomes firmly established and is utilized on an increasing scale by wool 

growers, dealers, and manufacturers in the United States and foreign 
countries. The members of the Exchange have already begun aggressively 
to bring the services of the Exchange to the attention of the trade by 
advertising, circular letters, and in other ways. 

While members of the wool trade of this country have not been accus- 
tomed to utilize the hedging principle, to protect themselves against price 
fluctuations on their holdings and commitments, it is expected by the 
members of the Wool Top Exchange that growers, manufacturers and 
dealers will come to appreciate its value to an increasing degree as they 
observe its application to their problems. The new Exchange has the 
unusual advantage of being sponsored by one of the oldest and most firmly 
established futures exchanges in the world, which deals in a commodity 
that is merchandized almost entirely through the medium of futures con- 
tracts. During the 61 years since the New York Cotton Exchange was 


increasingly, until today practically all of the cotton merchants of the 
country operate almost entirely on a “hedge basis,’’ and manufacturers 
in the United States and foreign countries buy and sell future contracts in 
large volume to protect themselves against losses from price changes on 
cotton, yarns and cloths. 

The Wool Top Exchange is preparing to develop 2 statistical and general 
information service on wool and wool manufactures on an extensive 
scale. The need of more comprehensive and accurate statistics on the 
world wool trade, made available with sufficient promptness to be of 
value, has long been recognized, and it is the purpose of the Exchange 
to meet this need. As a first step in this direction, the Exchange has 
arranged to receive daily quotations and other information from the Ant- 
werp and Roubaix-Tourcoing markets, and bi-weekly quotations and 
otber data from Bradford. This statistical work will be handled by the 
Exchange Service Bureau which, under the direction of Alston H. Garside, 
has established an international reputation in the field of cotton statistics. 
The new Exchange will be the third futures market for wool tops, the 
other two being at Antwerp, Belgium, and Roubsix-Tourcoing, France. 
The Antwerp Exchange was in existence before the World War, and in 
some years the transactions through it have amounted to 250,000,000 
pounds of wool tops, which, translated into raw wool, was practically 
equal to the Australian clip, the largest clip in the world. The futures 
markets at Antwerp and Roubaix provide for Australian, Cape, and South 
American wools, and it is anticipated that the new Exchange in this city 
will provide a hedging medium for foreign as well as domestic wools. 

The possibilities as to the commercial importance which the new Exchange 
may achieve are suggested by the fact that the world produces annually 
over one billion pounds of wool which correspond to the type on which 
trading is to be based. Of this total, about 210,000,000 pounds are grown 
in the United States and about 800,000,000 pounds are grown in Australia, 
the Cape, and South America. A large pirt of the world’s clip is made 
by growers who operate on such a large scale that, it is expected, they will 
be more receptive to, and more able to take advantage of, facilities for 
hedging, than producers of other commodities who operate on a smaller 
scale. It is expected that growers will utilize the Exchange to protect 
themselves against anticipated price declines occurring before their clips 
are ready for market, that wool dealers will use it to protect 5hemselves 
against advances before they have covered forward commitments or 
against declines before they have disposed of their holdings, and that 
wool combers, spinners and weavers will use it to protect themselves 
against advances before they have covered their needs of wool, tops, or 
yarns, or against declines before they have disposed of their holdings of 
the raw material, semi-manufactured products, or finished products. 
Those who are interested in the Exchange anticipate that it will give to 
wool, tops, and yarns a greater liquidity than they have ever had, and 
accordingly it will enable those engaged in the trade to avoid risks which 
heretofore have been accepted as inescapable. 


Julius B. Baer, an international authority on commodity 
exchanges and author of a book on that subject, and technical 
and legal advisor for several of the futures exchanges in this 
city, has served in that capacity in connection with the 
organization of the new Wool Top Exchange. He has col- 
laborated with the Exchanze in connection with the prepara- 
tion of the by-laws and rules and the standard contract. 
Mr. Baer is technical and legal advisor for the National Raw 
Silk Exchange, the Rubber Exchange of New York, the 
New York Hide Exchange, and the National Metal Exchange. 








Boston Becomes First Delivery Point Under the New 
Wool Top Futures. 

Since the members of the New York Cotton Exchange 
voted last August to proceed with the plan for inauguration 
of trading in wool tops futures, activity has been going on 
in Boston in preparation for the new operations, said the 
New York “Journal of Commerce’ in Boston advices May 
17 from which the following is also taken: 


A steadily accumulating interest has been noticeable in wool circles bere 
from the time that it was definitely announced that the new department of 
the exchange would be established. Dealers have taken an active part in 
these preparations and the steps of progress have commanded widespread 
attention for the reason that the whole trade must accommodate itself to 
the actuality of this new factor in the business. 

Undoubtedly there was much skepticism here about the value of wool 
tops trading, as a proposition for abstract consideration, but that became 
definitely a matter beside the point with the decision to establish the Wool 
Associates of the New York Cotton Exchange. There followed the appoint- 
ment of W. Brewster Southworth as Assistant Secretary with headquarters 
in Boston, and he has been working for months with members of the wool 
trade in the preparations for opening tops trading. Mr. Southworth has 
his office in the United Shoe Machinery Co. Building on Federal St. 


Trade Well Represented. 


This city and the wool trade are well represented on the Wool Top 
Committee of the exchange, a group which corresponds to warehouse and 
delivery committees on other commodity exchanges. From the wool 
trade are Orville Forte, of the Forte, Dupee, Sawyer Co.; Durham Jones of 
Hallowell, Jones & Donald; Charles Ryder of the Ryder & Brown Co-.; 
Joseph Walker of Walker & Co.; Oscar Bauer of the firm of Oscar Bauer, 
and Everett Cuneo of Draper & Co. Then there is Fred R. Edington, 
formerly of the wool trade and now representing various mills; also Lawrence 
Ashworth of the Pacific Mills. This makes eight of the committee of 
15, the others being from New York and Philadelphia. 

All the local cotton brokerage houses have laid the foundation for active 
dealing in futures here by going into the wool trade for their representatives. 
Tae Clark-Childs Co., for one, has secured the services of Gordon Smillie 
and Harriss & Co. will be represented by Max Schwerdt. Joseph Walker, 
member of the Wool Tops Committee, as stated above, will represent 
Wrenn Bros. The various houses also have been circularizing the wool 
trade with a great deal of information on the new department of the Cotton 
Exchange. 

Class B memberships, open to 150 persons outside the membership of 
the exchange, were being taken by some factors in the wool trade here as 
early as last fall, but the technical difficulties which developed in laying 
plans for the new trading delayed the purchase of seats. A few seats are 
understood to have been taken and the list no doubt will grow quickly, 
now that the period of uncertainty has been ended. 





erginized, the cotton trade of the world has used the Cotton Exchange 


Co-operation was sought freely here in the extensive work necessary to 
the compilation of the by-laws for tops trading and it was freely given. 
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Over the several months in which work on details has been progressing, 
both from the New York headquarters and here, groups of wool men from 
this district have gathered many times to discuss methods and rules. Their 
opinions have been given on practically all the by-laws and advice from this 
source has been used by the officials in the compiling of the rules of trading. 
The by-laws are the joint result of work by experts from the exchange and 
views from various parts of the wool trade. An exhaustive effort has 
been made to furnish machinery of operation which will make the exchange 
= to the needs of the industry and an advantageous new facility 
thereby. 
Boston as Delivery Point. 

Boston being the great center of wool distribution for the country and 
next to London the largest accumulation point in the world, this city 
logically is chosen as the point of contract delivery. The wool tops Com- 
mittee has selected a list of combers, another of warehouses, and a third of 
official inspectors, for the approval of the board of directors of the exchange. 
Mr. Southworth’s office will bave charge of inspection and certification 
of tops. It is understood here that official warehouses will be designated 
in various parts of the country as well as here. 








United States Lines Cut Salaries. 

A 10% reduction, effective to-morrow, in the salaries of 
employees who receive more than $150 a month was an- 
nounced on May 14 by the United States Lines according 
to the New York “Times” which added: 


Tre reduction will affect 500 to 600 employees in the United States 
and adroad. Most of the men employed on the company’s ships whose 
salaries are large enough to be affected are working under contracts 
and will not be affected immediately. 








Peninsular and Oriental Shipping Company Cuts 
Wages 10%. 


Associated Press accounts from London May 18 stated: 

The Peninsular and Oriental Shipping Company, following the action 
of other shipping concerns, to-day announced a 10% reduction in all 
salaries ashore and afloat, attributing the cut to continued depression 
in trade and shipping. 

The company operates a fleet to the Far East. 








Chicago Electrical Workers Union Rejects Pay Rise. 


The following from Chicago May 19 is from the New 
York “Times.” 


To ‘make everybody feel better” in these days of unemployment, a 
group of hundreds of union workers refused an increase in salary. 

Electrical Workers’ Union, Local 134, composed of telephone elec- 
tricians, were told by their president, Charles Paulson, that under their 
five-year contract with the telephone company they were entitled to a 
raise of 25 cents a day on June 1. 

“Do we want it?’ he asked the meeting. 

“‘No!”? the members replied, and they adopted a resolution stating that 
“fin view of the business depression, we feel we should not take it’? and 
adding that ‘“‘this will make everybody feel better.” 








Connecticut Plants Increase Operations. 


From the “Wall Street Journal” of May 19 we take the 
following from Hartford Conn: 

U. S. Rubber Co. will increase preduction at the plants at Naugatuck, 
increasing operations from three to five days weekly, starting June 1. 

Corticelli Silk Co. is resuming operations in all three plants at New 
London and is organizing a night shift. About 200 employees will be 
added to payrolls. Orders on the books will keep the plants in operation 
until November 1. 








Connecticut House Approves Adverse Committee 


Report on Minimum Wage Bill. 


Associated Press accounts from Hartford, Conn., 
May 13, said: 


The House of Representatives to-day rejected on party lines a so-called 
minimum wage bill by accepting an adverse committee report. The vote 
was 148 Republicans against the bill and 75 Democrats and 12 Repub- 
licans for it. 

The bill was drawn to restrict hours on public works to eight a day, 
would have required contractors to pay the prevailing wage in the vicinity, 
and would have provided that every contractor should give preference in 
employment to Connecticut citizens. 


on 





Labor Department Says Bay State Mills Ignore Wage 
Minimum—Reports Women’s Earnings as Low as 
$3—“Extras” Idle in Hollywood. 

Asserting that some textile concerns in Massachusetts 
are ignoring the minimum wage decree and paying women 
as low as $3 and $4 a week for full-time work, the Woman’s 
Bureau of the Department of Labor gave out a report on 
May 16 from the Department of Labor and Industries of 
Massachusetts. A dispatch from Washington to the New 
York “Times” reports the Bureau as saying: 


“The startling news that wages of $5, $6 and $7 a week, and in some 
instances of $3 and $4 for full-time employment, are being paid by new 
textile firms that have come to Massachusetts from other States, taking 
over unoccupied mill buildings and starting factories of various kinds, is 
contained in the report. 

“The Minimum Wage Commission of the State has found that its only 
method of forcing employers to comply with its decree—the publishing 
ef delinquent names—has been ineffectual in securing adjustments in 
accordance with its wage standards. 


——— 

“The report points out that the Massachusetts textile cities have suffered 

a great deal during the past two years; that they need development and 
new industries, but the industries needed are ones that will pay at least 


a living wage and not take advantage of the distress of persons who are 
out of work.” 


The dispatch also said: 


Discussing “extras” in the talkies at Hollywood, Oal., the Women’s 
Bureau said: 

“Only 833 extras out of 17,541 persons registered at the Central Cast- 
ing Corp. of Hollywood during 1930 averaged one day’s work a week or 
more, according to a recent statement of the California Industrial Welfare 
Commission. 

“It is reported further that only 905 of the extras averaged two and a 
half and less than three days a week, and that no one could claim the 
record of having daily work. The average daily wage for all the men, 
women, boys and girls placed by the Casting Corp. was $9.74. 

“These figures, says the report, ‘should give pause to the fond mother 
whose ambition it is to train her child for a place in the Hollywood sun.’ ” 








Builders Regret Veto of Lien Bill by Gov. Roosevelt of 
New York—Material Dealers Saw in Act Relief 
from Losses on Public Contracts. 


From the New York “‘Times’’ of May 4 it is learned that 
building material, equipment and appliance distributers of 
New York State have been thrown into consternation by 
Gov. Roosevelt’s veto of the bill further amending the me- 
chanics’ lien law, Allen E. Beals says in the current Dow 
Service Daily Building Reports. The paper from which we 
quote added: 


The distributers saw in the measure a chance for relief from losses result- 
ing from failed public works projects that had been awarded to bidders 
whose responsibility began and ended with a surety bond, according to 
Mr. Beals. 

The bill proposed further amending of the mechanics’ lien law generally, 
and the State finance, general municipal, public works and highway laws 
in relation to liens. In rejecting the bill Gov. Roosevelt said he saw many 
worthy features in the measure, but withheld approval because the Attor- 
ney-General of the State and the Corporation of the City of New York both 
filed protests on the ground that the amendments made by the bill to 
Section 5 of the lien law would deprive the State and municipal corporations 
of the protection which they now have in the retained percentages and 
securities on deposit from contractors engaged in public works under con- 
tract with the State or municipal corporation. 

The Governor also siid the provisions of the bill with reference to re- 
taining bid checks or bid securities would tend materially to restrict the 
number of bidders on public works and deprive the State or municipalities 
of the benefits of a large number of bidders. 

A. A. Alles Jr., Secretary of the Association for the Revision of the New 
York State Lien Law, of which association most of the leading building 
material and contracting firms of the State are members, said that the veto 
puts the seller of building material for use in public improvements de- 
cidedly upon his guard in making contracts with firms who bid on work 
of this kind. It should tie him closer than ever to available sources of 
building trade credit information if he intends to keep his bad accounts 
to the lowest level during the forthcoming orgy of public works awards. 
Mr. Alles said. Approval of the bill would have given the building trades 
in the State the degree of security that was shown to be lacking and badly 
needed when the special legislative committee investigated the situation, 
according to Charles L. Edilitz, Chairman of the Structural Steel Board of 
Trade, Inc., and Managing Director of the Credit Association of the Build- 
ing Trades of New York, Inc. 








Jersey Limits Jobs in Building Trades—New York 
Bidders on Contracts There Warned Against Em- 
ploying Outsiders—New Law in Effect July 4— 
Statute Similar to One in New York State. 


In the current Dow Service Daily Building Reports Allen 
E. Beals reminds New York contractors who expect to bid 
on construction work in New Jersey that they will not be 
permitted to employ non-resident help until all the availabie 
New Jersey building trades workers skilled in that par- 
ticular branch of the trade have found employment. This 
is noted in the New York “Times” of May 18, which con- 
tinued : 


The situation arises from a New Jersey law approved Mar. 30 and 
effective July 4, Mr. Beals said. 

The law is described by Mr. Beals as New Jersey’s reply to similar legis- 
lation enacted by the State of New York against so-called ‘“‘carpet-bag’’ 
journeymen who came to New York from other States expecting to find 
employment on public and private building and other construction work. 
The New York law was enacted to prevent outsiders from keeping residents 
of the State out of employment. 

“Since that law became effective in New York,’’ Mr. Beals said, ‘‘the 
State of New Jersey has been the mecca of any workman out of a job who 
heard about the prospective launching of construction projects there. 
Organized building trade and construction labor in New Jersey claimed 
that there was not enough work in their much smaller State for the 
unemployed of New York and other commonwealths beside their own, 
and that is why Chapter 27 of the New Jersey laws of 1931 will become an 
effective statute next Fourth of July.’ 

The law, entitled “An Act to provide that citizens of the State of New 
Jersey be given preference in employment upon public work and to provide 
penalties for violations’, in part, reads: 

“In the construction of any public work for the State, or any county, city, town, 
township, or borough, or other municipal corporation within this State, or any 
board, committee, commission or officer thereof whether the same be a building, 
excavation, sewer, or drainage construction, road building, paving, bridge, or any 
other form or kind of public work, preference in employment upon sald public 
work shall be given to citizens of the State of New Jersey. 

“Persons other than citizens of the State of New Jersey may be employed when 
svch citizens are not available. 





**In each and every contract for the construction of public works a provision shall 
be inserted that if this ac+ is not complied with the eontract shall be voidable at 
instance of the State, county or municipality. 
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“Any person, firm, or corporation violating the provisions of this act shall be 
deemed and adjudged a disorderly person, and upon conviction thereof shall be 
punishable by a fine of not less than $50 or more than $500, or by imprisonment of 
not less than 30 days or more than 90 days, or by both fine and imprisonment.” 








Cut in Newsprint to Be Retroactive—International 
Paper Co. Allows a Reduction of $5 a Ton Here 
as of Jan. 1 1931—$57 Price Set to Dec. 1 1932. 


The International Paper Co. announced on May 18 that 
its customers in New York City would receive a retroactive 
reduction of $5 a ton for newsprint purchased from Jan. 1 
1931, to April 1 1931. We quote from the New York 
“Times’’ of May 18, which also stated: 


Figures for other zones are being worked out. 

On Saturday the International Paper Co. announced that from April 1 
1931 to Dec. 1 1932, the price of newsprint delivered in New York City 
would be $57 a ton. The price formerly Had been $62 a ton. 

The price schedule made public on Saturday was for the period ending 
1936. ‘The schedule set a maximum price for Internationa] Paper news- 
print in New York City of $62 a ton, with an average price of $59 a ton 
for the period. 

Officials of the International Paper Co. said yesterday at their offices 
at 220 East 42d Street that the new schedule was meeting with the enthu- 
siastic approval of their customers. It was said that many telegrams en- 
dorsing the price schedule and policy of the company had been received. 
The reduction of $5 a ton in the price of newsprint will mean a difference of 
about $3,500,000 in the annual revenues of the International Paper Co. 

A. R. Graustein, President of the International, at a meeting of the 
company’s stockholders in Boston last month when asked how the earnings 
would be affected for the year if the competitive prices of other companies 
were met, replied: 

“The loss of $3,500,000 a year which it would cause might be offset in 
part by increased consumption, but even if this does happen and even if there 
is no improvement in business we should earn our preferred dividend after 
Oct. 1 of this year. ‘The increasing efficiency of our mills and deliveries 
by our power companies on existing contracts and other progress should 
enable us after that date to earn our dividend after allowing for such price 
cut.”’ 








Cigarette Prices Reduced—United and Schulte Stores 
Sell at Two for Quarter Again. 


The United Cigar Stores and the Schulte chain on May 18 
reduced the price of popular brands of cigarettes, which 
since April 10 had been selling for 15 cents a package or 
two for 27 cents, to 13 cents a package or two packages for 
25 cents. The New York “Times” of May 19, in its ac- 
count of this action, added: 

Although officials of the distributing chains did not say so, it was under- 
stood the reduction was due to competition by grocery and drug chain stores. 

Louis Goldvogel, in charge of sales for the Schulte chain at its headquar- 


ters, 286 Broadway, expressed the belief that the new prices would not 
remain in effect ‘‘very long.’’ 

“It is my opinion,’’ he said, “‘that the best solution would be for the 
manufacturers to raise their wholesale prices and put the popular brands 
of cigarettes in the 15-cent class and take them out of the two-for-a-quarter 
class. If that were done, all retailers could make a profit of from 18 to 
20%. Now the profit is from 5 to 9%."’ 


The advance in price by the above concerns in April was 
noted in these columns April 16, page 2860. From the 
‘Wall Street Journal” of May 16 we take the following from 
Cincinnati: 

Kroger Grocery & Baking Co. has reduced price on popular brand ciga- 


rettes in its Cincinnati territory to 13 cents a pack and two for a quarter. 


About two weeks ago Kroger had advanced its prices to 14 cents and two 
for 27 cents. 








Petroleum and Its Products—Price Structure Strength- 
ens in East Texas Field—French Buying Features 
Crude Market—Slight Drop in Output. 


Strengthening of the price structure in the east Texas field 
was one of the outstanding developments of the past week 
in the domestic petroleum market. The Humble Oil & 
Refining Co. has announced its posted prices at 43c. to 67c. 
per barrel, and it is expected that in the near future this 
scale will be adopted by Tidal Refining Co. and Simms Oil 
Co., the Stanolind Oil & Gas Co. on Friday, May 22, an- 
nounced its withdrawal as a purchaser of crude in the east 
Texas field. It had been taking 30,000 barrels daily on 
contract. 

It is estimated that the spreading practice of proration, 
now up to 90% observance in east Texas, will go far toward 
relieving the glutted market situation. The State authorities 
have taken steps to bring about wider proration powers, 
the Railroad Commission having endorsed a bill introduced 
in the House seeking the greater authority they ask. Ina 
letter to Governor Sterling, the Commission points out that 
unequal withdrawals and unrestricted flow of oil in east Texas 
is causing a great loss of oil and gas, and that continuation 
of such methods will bring about an early exhaustion of 
resources. The Commission adds that “it is obvious that 
the Commission cannot properly or promptly enforce its 
orders under the present laws and without funds available 
for the purpose. We believe a crisis has arisen in the field 
of oil production and in the matter of the conservation of 





that will relieve the situation. Texas needs a sane law by 
which the orders of the commission can be enforced while 
being attacked in the courts. 

Outlining the powers required, the Commission points out 
that ‘“‘the law should contain provisions for speeding up 
of court machinery so that suits attacking orders of the com- 
mission may be speedily disposed of. It should contain 
provisions for clarifying the present statutes as they relate 
to the powers of the commission to prevent wasteful dissipa- 
tion of the oil and gas energy of an oil pool.” 

The situation in the east Texas field may serve as a general 
test case for the oil industry as a whole, it is warned. Oil 
operators, as well as public officials in Oklahoma, are watch- 
ing their neighboring State’s moves in settling its proration 
disputes. 

The Railroad Commission, following announcement of 
Stanolind’s withdrawal, stated that this would undoubtedly 
make full enforcement of proration orders more possible. 
French buyers have entered the market for east Texas crude 
and it is understood that deals for substantial volume have 
already been closed. The export market has been quiet 
for a considerable time, and the activity on the part of the 
French operators is taken as a sign of impending movement 
abroad in large volume. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 
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nie gin ewdehimmantintdmibine a -80)U eT. 
Wi Kentucky ........--cc.c0 -75 | Salt Creek, tee Wessssancneene -61 
Midcontinent, Okia., 837...---.--- -67| Sunburst, Mont. --..--.-.--.---- 1.55 
Hutchinson, Texas, 40 andover.... .42|Santa Fe springs Calif.,40andover .35 
Spindletop, Texas, ‘grade A ee -80 | Huntington, Calif., 26........... 72 
Spindletop, Texas, below 25------- -60 | Petrolia, Canada--.....--....---. 1.50 

Winkler, Texas. ......-....--...- -40 


REFINED PRODUCTS—PRICES CONTINUE DOWNWARD TREND 
—KEROSENE REDUCED AS DEMAND FAILS TO MATE- 
RIALIZE—HEATING OILS CONTINUE QUIET. 

The Texas Company has fallen in line with Standard of 
New Jersey and Pan-American Petroleum by posting its 
bulk gasoline at 534 cents per gallon for U. S. Motor at New 
York City, a reduction of 34 cents per gallon. For the 
‘““‘Texaco’’ grade prices now are 634 cents per gallon at New 
York, Philadelphia, Baltimore, Norfolk and Wilmington. 
Portland, Me., is posted at 7144 cents and Providence at 
7 cents per gallon. _ 

On Saturday, May 16, Crew Levick announced a 1 cent 
drop in U. 8S. Motor, meeting the new price of 6 cents per 
gallon established by the Standard of New York. Shell 
Eastern has already adopted the 6 cent price basis. 

Despite the apparent weakness of the market as indicated 
in these downward price revisions, it is understood that the 
general conditions are showing signs of definite improvement 
insofar as consumption is concerned. It is felt that the lower 
price levels are a natural result of similar price movements 
in the crude field, and that as crude conditions improve 
the refined markets can be expected to follow. Water white 
kerosene is being sold at 544 cents, it is reported, although 
posted prices have been established at 514 cents per gallon, 
at refinery. This is a drop of 4 cent from previous quota- 
tions. Sales are not heavy, however, at any price. 

Heating oils continue unchanged and quiet. Prices hold 
steady at 95 cents for Grade C bunker fuel oil, at refinery, 
and Diesel oil at $1.65 per barrel, at refinery. Lubricating 
oils hold steady and unchanged. 

The export market has shown no improvement, Conti- 
nental buyers still operating in Russia because of the price 
situation. 

The Standard Oil Co. of Indiana has reduced the price on 
its third grade gasoline 14 cent to 8 cents per gallon, meeting 
a similar cut announced by Sinclair earlier in May. 

One of the outstanding fueling achievements in the history 
of the industry was achieved this week by the Richfield Oil 
Corp. of New York, which was given the full contract for 
fueling the 672 airplanes brought here in the U. S. Army 
manoeuvers. Escorted by a squad of motorcycle police, a 
line of trucks more than a mile in length was dispatched to 
the various flying fields on Lond Island. About 250,000 
gallons of aviation gasoline and 5,000 gallons of Richlube 
were involved. 


Price changes of the week follow: 

May 16.—Effective immediately, the Crew Levick Co. announced a 
one-half cent reduction in U. 8S. Motor gasoline, tank cars at New York. 
New price 6 cents per gallon. 

May 21.—Effective immediately, the Texas Company announced a 
three-quarter cent reduction in U. 8S. Motor as ‘“Texaco’’ gasoline at deep- 
water terminals along the Atlantic Seaboard. New prices follow: U. 8. 


Motor at New York City, 5% cents; ‘“Texaco” at New York City, Phila- 





both oil and gas, and we favor the enactment of legislation 





delphia, Baltimore, Norfolk and Wilmington, 6% cents; Portland, Me., 
7% cents; Providence, 7 cents per gallon. 
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Gasoline, U. 8S. oe Tank Car Lots, F.O.B. Refinery. 


N. Y. (Bayonne)— N. Arkansas...... $.04-.04% 
eee gy Lag tf J..$0.5% * fe A $.06 California.....-. -05-.07 

+Stand. Cil, N. Y-.. .06 Sinclair Ref_..... .06 34 | LosAngeles,ex_ .0434-.07 
Tide W .06 Levick....... -06 | Guit Coast, ex. . ~.065 
Richfield Oil(Cal.) .07 Ticwenssnenss -05% | North Loutsiana_.04-.044 

Warner-Quinl'’nCo .06 QU wnibdsiiawes 064% | North Texas. .03%-.03% 
Pan-Am, Pet. Co. .05% Continental...... -06% | Oklahoma.... .03}4-.04 
Shell Eastern Pet. .06 Chicago... . .03%-.03% | Pennsylvania 
New Orleans ex..... . 01% 
tPlus freight. 


Gasoline, Service Station, Tax Included. 





SP VER. ncccwscse $.153 | Cincinnati_......._. $.16 | Kansas City....----. $.148 
Pe Ee -20 | Cleveland.......... -16 |Minneapolis....-..-. -162 
SS ol eee .18 | New Orleans_...-..-- -118 
Stmaencenese 6 155 | Detroit............ .138/] Philadelphia........ .14 
WE do cedcccces -168 | Houston........... -18 | San Francisco--.---.-- 12 
aR RR -14 | Jacksonville-------- .19 
Kerosene, 41-43 Water White Tank Car Lots, F.O.B. Refinery. 
N.Y. eevenans. cones” Chicago .-... 3.02 %-.0314 | New Orleans, yore 
North Texas... .0234-.03 |Los Angeles, ex.04%.-06 |Tulsa....--. “0 
Fuel Oil, F.O.B. Refinery or Terminal. 
j California 27 plus D Gulf Coast ““C”_. $.65-.70 


New York (Bayonne)— 
Bunker “C” d 5-1.00| Chicago 18-22D-.4214-.50 
1.65 | New Orl’ns ““C”.....--. 90 
Gas Oil, F.O.B. Refinery or Terminal. 
N.Y. (Bayonne)— “Sep 1 36: 
28D plus..$.04%-.05\ 32-36D Ind.$.01%-.02 32-36D Ind.$.01%-.02 








Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended May 16, from companies aggregating 
3,571,200 barrels, or 95.7% of the 3,730,100-barrel esti- 
mated daily potential refining capacity of the United 
States, indicate that 2,434,100 barrels of crude oil were 
run to stills daily, and that these same companies had in 
storage at refineries at the end of the week 45,663,000 barrels 
of gasoline and 125,644,000 barrels of gas and fuel oil. 
Reports received on the production of gasoline by the 
cracking process indicate that companies owning 94.9% of 
the potential charging capacity of all cracking units manu- 
factured 3,194,000 barrels of cracked gasoline during the 
week. The complete report for the week ended May 16 
1931 follows: 


CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL OIL 
STOCKS—WEEK ENDED MAY 16 1931. 
(Figures in barrels of 42 gallons.) 


























Per Cent Per Cent Gas 
Potential} Crude Oper and 
District. Capacity} Runs of Total Gasoline Fuel 
Report- to Capacity Stocks. ou 
tng. Stills. Report. Stocks. 
East Coast........... 100.0 3,450,000 80.4 x8 ,443 ,000 8,638,000 
Appalachian... __. 93.8 612,000 66.0 1,642,000 1,125,000 
Ind., Illinois, Kentucky} 97.5 2,326,000 87.2 6,382,000 3,653,000 
Okla., Kan., Missouri._| 89.4 1,923,000 66.6 3,676,000 4,064,000 
WE bdnaasectacsece 91.9 4,018,000 77.2 8,022,000 9,341,000 
Louisiana-Arkansas_._-| 98.3 1,194,000 65.1 2,208,000 2,410,000 
Rocky Mountain.....- 93.1 8,000 43.7 1,897,000 845,000 
Cis ce cncncwnass 98.8 3,088 ,000 49.7 |*13,393,000 95,568 ,000 
Total week May 16_-| 95.7 17,039,000 68.2 45,663,000 | 125,644,000 
Daily average. .-.... 2,434,100 
Total week May 9....-. 95.7 16,285,000 65.1 45,810,000 | 128,128,000 
Daily average......- 2,326,400 
Total May 17 1930_-.-_-_| 95.7 18,520,000 75.2 |y53,559,000 |y136,639,000 
Daily average._.-.-- 2,645,700 
z Texas Gulf Coast._-.-| 100.0 3, é 81.2 6,863,000 6,629,000 
z Louisiana Gulf Coast_' 100.0 814,000 78.8 2,056,000 1,502,000 





x In all the refining districts indicated except California, figures in this column 
represent gasoline stocks at refineries. * In California, they represent the total 
inventory of finished gasoline and engine distillate held by reporting companies 
wherever located within continental United States (stocks at refineries, water 
terminals and all sales distributing stations, including products in transit thereto). 
+ — due to change in California. z Included above in table for week ended 

ay 16. 

Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oil runs to stills include both foreign and domestic crude. In California, stocks of 
heavy crude and all grades of fucl oil are included under the heading “Gas and 
Fucl Oil Stocks.” 








Gross Crude Oil Stock Changes for April. 


Pipe line and tank farm gross domestie erude oil stocks 
east of the Rocky Mountains decreased 1,228,000 barrels 
in the month of April, according to returns compiled by the 
American Petroleum Institute from reports made to it by 
representative companies. The net change shown by the 
reporting companies accounts for the increases and decreases 
in general crude oil stocks, including crude oil in transit, 
but not producers’ stocks at the wells. 








Crude Oil Output in United States Again Declines. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended May 16 1931 was 2,426,800 barrels, as 
compared with 2,468,700 barrels for the preceding week, a 
decrease of 41,900 barrels. Compared with the output for 
the week ended May 17 1930 of 2,607,900 barrels per day, 
the current figure represents a decrease of 181,100 barrels 
daily. The daily average production East of California 
for the week ended May 16 1931 was 1,890,800 barrels, as 
compared with 1,930,400 barrels for the preceding week, a 
decrease of 39,600 barrels. The following are estimates of 





DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Week Ended— May 16 °31. May 9 31. May 2 '31. May 17 ’30. 
SG Oe ee eee 574, ,850 551,0. 660,150 
iia ail aidiiien adh tn calli ecttion 107,800 108,600 107,400 131,400 
Panhandle Texas. ..........._- 61,250 55,700 56,500 103,500 
PE PONG bina ccocsdacdia ,950 57,600 57,200 :900 
West Central | rae Bh 25,550 nn as sun'see 
CO anadinedne 7,4 212,600 12, ; 
East Central Texas_.___....___ 55, 54,750 750 050 
ids canenakndérita 257,450 268,900 330,760" sn acce 
Southwest Texas............_- 61, 59,000 62, 65,400 
North Louisiana............... 39,800 39,800 39,050 1,000 
GIDE Bid iwaniitecuiicnn 46,750 46,950 46,850 57,600 
COME TOR ivctiiencoscicioc 156,600 158,000 159,700 182,600 
Coastal Louisiana. .........__. 30,700 30,700 30,350 21,900 
Eastern (not tneuding Michigan) 102,150 103,850 103,100 126,000 
PE icckconachsndaiwemeos 8,400 8,500 8,600 10,950 
.,  _ =a «ceed 42,800 41,400 43,750 52,950 
RE ickbencnccoddehincce 8,450 8,400 8,6 9,300 
 . shat gaerbey 4,150 3,950 4,250 4,300 
Ra aa 43,400 38,300 41,350 17,900 
TITERS HR SR 536,000 538,300 526,500 632,100 
int tannasnntnmitpienue 2,426,800 2,468,700 2,475,100 2,607,900 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ended May 16, was 1,494,150 barrels, as compared 
with 1,537,300 barrels for the preceding week, a decrease of 43,150 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,462,650 barrels, as compared with 1,505,700 barrels, a decrease 
of 43,050 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 





—Week Ended— —Week Ended— 
Oklahoma— May 16. May 9. Southwest Tezas— May 16. May 9. 
PPE 66 wdc weccccie 14,7 14,450 | Chapman-Abbot---.---- 3,7 3,800 
Bristow-Slick.......... 12, 12,260 | Darst Creek........... 20,150 18,650 
RES SSeE R= ' TX Ee ees 8,6 8,700 
I a ie raise ee ina 13,450 11,400| Salt Flat............-- 12,700 11,900 
CO eee 19,300 19,050 
East Earlsboro......-.-. 19,400 15,600; North Loutstana— 
South Earlsboro....... 6,550 6,450) Sarepta-Carterville..... 1,200 1,250 
SEP S BIN 11,250 9,400| Zwolle. ........-.--.-- ,500 8,350 
Little River........... 26,700 25,550 
East Little River......- j 5,950 Arkansas— 
yer CS Sd seeccusnere q 2,350 | Smackover, light_..-.-- 4,250 4,250 
eee 50 | Smackover, heavy.-.---.- 31, 31,600 
Oklahotoa City bik atom 173, 300 222" 200 
ea 23.400 400} Coastal Teras— 
DP ckesdcesiecass’ 4,050 4, ‘250 | Barbers Hill._.......-- 30,600 30,350 
a siiieies meadows ait 4,400 13,300) Raccoon Bend...-.---- ,200 8,300 
East Seminole. ......-. 1,700 :, Refugio County--.-.-.---- 30,750 31,500 
oS 11,650 11,650 
—.. 
i Mimmbichnesid oe 700 6,650; Coastal Loutstana— 
Bedawick COON iancce 17,650 17,650| East Hackberry..-...--. 1,700 1,800 
WES £8s 6s dinctenne 8 17,650 | Old Hackberry....---- 750 750 
Panhandle Tezas— Wyomtng— 
Gray County.......... 45,300 41,950/ Salt Creek.....-..---.- 25,100 24,450 
Hutchinson County.... 9,100 8,300 
Montana— 
North Tezas— Kevin-Sunburst.....--- 4,400 4,400 
Archer County_....-..- 12,050 11,850 
North Young County... 10,300 9,750 New Mextco— 
Wilbarger County-_.-..-. 9,050 10,350) Hobbs High. -.....-.--. 36,500 31,500 
Balance Lea County..-. 4,500 4,200 
West Central Tezas— 
South Young County... 3,300 3,300] Californta— 
Elwood-Goleta.....--- 34,400 35,500 
West Teras— Huntington Beach... -.- 21,900 21,000 
Crane & Upton Counties 23,900 24,200} Inglewood._......---- 15,800 15,500 
Ector County.......... 6,900 ,000 | Kettleman Hills...... - 39,000 32,500 
Howard County..--.-. 29, 29,250] Long Beach.....-.----. 87, 88,200 
Reagan County_..-..---. 18,350 19,400} Midway-Sunset......-- 52,300 55,000 
Winkler County..-.-.... 44,350 44,950] Playa Del Rey-......-.-.- f 29,800 
Oe ee 68,900 70,900 | Santa Fe Springs..-..--- 72,700 73,600 
Balance Pecos County-. 3,950 4,6 ee i 15,600 
Ventura Avenue..-..--- 43,600 46,800 
East Central Teras— 
Van Zandt County.-..-.- 44,950 43,650 Pennsylvanta Grade— 
SS SS aa Se 6,900 7,200 
East Tezras— BIGGIE, cércvesccncon 22,300 22,250 
Rusk County: Kane to Butler.....-.-.- ,100 ,400 
Joinerfield........-- 92,500 95,750) Southeastern Ohio-.---. 6,550 6,900 
eee 6,400 120,900 | Southwestern Penna--.-. R ,600 3,300 
Gregg County, Longview 48,550 52,250| West Virginia.......-.-. 3,200 14,300 








Venezuelan Crude Oil Production Declined During 
April 1931—Shipments Also Lower. 


According to O’Shaughnessy’s ‘Weekly Oil Bulletin,’’ 
the estimated production of crude oil in Venezuela during 
the month of April 1931 amounted to 9,262,503 barrels 
(a daily average of 308,749 barrels), as compared with 
10,724,045 barrels (a daily average of 357,468 barrels) in 
the preceding month and 10,282,727 barrels (a daily average 
of 331,698 barrels) in the corresponding period last year. 
Estimated shipments during the month of April of this year 
totaled 8,585,690 barrels (a daily average of 286,190 barrels), 
as against 10,362,346 barrels (a daily average of 334,269 
barrels) in the previous month. The “Bulletin’’ has issued 


the following statistics: 
PRODUCTION IN VENEZUELA (PARTLY ESTIMATED) IN BARRELS 
OF 42 GALLONS. 














daily average gross production, by districts: 


By Compantes— Aprtl 1931. Per Day. April 1930. Per Day. 
ik Ye ee 2,703,922 131 2,969,882 98,996 
[i einckenkoweoodeuws 2,601,479 86,716 3,123,600 104,120 
Re fae a ee maue 1,628,699 54,290 1,878,380 62,613 
Caribbean Petroleum-.-.-.-.--- 948,870 31,629 1,617,150 53,905 
Creole Petroleum..-...------ 646 ,696 21,556 70,009 15,667 
Colon OL. o<ccccaccacescons 569,794 18,993 457,093 15,236 
ae Gs Ee wcncececessace 155,043 5,168 161,931 5,398 
General Asphalt..-.-.--.---.--- 8, 266 46, 1,533 

TE... cnctnveendouneaoe 9,262,503 308,749 10,724,045 357,468 

By Fields— 

TAGE, 6c wocnccsesecene 5,267,105 175,570 5,694,175 189,806 
La Rosa-Ambrosio-..-.----- 1,505,681 50,189 2,453,678 81,789 
OE CL cccomseeedvancon ° 1,105 ,248 2,741 
COMSEROR.... cncadcunceseoa 462,410 15,414 191,160 6,372 
16 PAS..<o-ccencccccescee= ,050 2,435 20,610 687 
Mene Grande. -.----------- 948,870 31,629 1,617,150 53,905 
fe poo etbawewotawtt 569,794 18,993 457,093 15,236 

Bl MeRC. .cccccocccccccece 155,043 5,168 161,931 5,398 
Grtieeate... .cccccoccuccese 239,400 [a  ... ,. wae «ny qmeian 
GEOROES. << cnccccsoescuce 8,000 266 46,000 1,533 
Wetthe cs cvecctscssccssanes 9,262,503 308,749 10,724,045 357,468 
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SHIPMENTS OF VENEZUELAN CRUDE OIL (In BBLS OF 42 GALLONS). 


Apr. 1931. Mar.1931. Feb. 1931. Jan.1931. Dec. 1930. 
7 





h _ 
VOC selnetatibaitenaiin 2,609,173 3,171,672 2,864,736 3,203,518 3,285,350 
i ky twee elibuntrendhanes 2,525,430 3,475,474 3,097,269 3,481,548 ,508 ,686 
| AES RSES 1,370,000 1,638,000 1,602, 2,079,000 1,347,000 
Caribbean Petroleum 673,607 493,000 570,080 634,400 1,124,000 
Creole Petroleum. -- 1,000 810,000 657,000 583,360 787,700 
Siidiebnens 587,880 625,500 565,040 660,920 484,000 
sok se? aan 58,600 146,700 159,600 144,543 166,267 
General Asphalt - ..- None None None None None 
0 a8,585,690 b10,362,346 c9,515,725 410,787,289 e10,703,603 


a Equivalent to 286,190 barrels per day. b Equivalent to 334,269 barrels per 
day. c Equivalent to about 339,347 barrels per day. d Equivalent to 344,997 
barrels per day. e Equivalent to about 345,273 barrels per day. 








Domestic Copper Lowest in 50 Years—Electrolytic 
Sells at 834c.—Export Price at New Low Record. 


Electrolytic copper was sold on May 21 for domestic 
delivery at 834 cents a pound, the lowest price ever reported 
for such metal and the lowest for any type of copper in more 
than 50 years. The New York “Times” noting this added: 

The previous low for the year was 9 cents. In April, 1929, the price was 
24 cents. 

Large producers continued yesterday to ask 9 cents a pound for domestic 
delivery, and the export price was unchanged at 9.275 cents a pound. 
Sales for export amounted to approximately 750,000 pounds. 


In its May 19 issue the ‘‘Times’”’ said: 


The price of export copper was reduced a quarter cent a pound yesterday 
by Copper Exporters, Inc., to 9.275 cents a pound, a new low record. The 
reduction brought the foreign price in line with the domestic price, which 
has been 9 cents 2 pound more than a week. There is normally a difference 
of 27 % points between the domestic and foreign prices. 








American Brass Reduces Prices. 
The Boston ‘‘News Bureau” of May 16 said: 


The American Brass Co. reduced prices on brass and copper m»terials 
one quarter cent a pound below prices as of April 28. 





International Conference at Hague Recommends Cut 
in Tin Quotas. 
A cablegram from The Hague, May 17, published in the 
New York ‘“‘Times,”’ said: 


The International Tin Commission, representing the Netherlands, India, 
Malacca, Nigeria and Boliva, appointed a London subcommittee to-day 
under the presidency of Sir John Campbell, for studying new possibilities 
in the employment of tin. 

It also resolved unanimously to recommend to the co-operating govern- 
ments a further immediate reduction in production quotas by 20,000 tons, 
or 15.9% yearly, which is held necessary to restore the balance between 
production and consumption. 

The next meeting will be held in Paris on June 16. 








European Lead Industry Restricting Output. 


European lead producers are restricting their lead output 
by 15% as a result of the agreement reached at the meeting 
of the International Lead Association held in London 
recently, the Commerce Department is informed in a report 
from Assistant Commercial Attache Homer 8S. Fox at 
London. The Department’s announcement May 12, says: 

The reduction to be based on 1930 production figures, became effective 
May 1 and will continue for six months. Before the end of that period 
another conference will be held to reveiw the situation, British reports 
indicate. 

The producers concerned in the agreement are said to include all principal 
European firms and many in Mexico and the British Dominions. Britain, 
Germany, Spain and Italy are the leading continental producers. 

London comment is somewhat conservative, as in some quarters it 
appears to be felt that a reduction of 15% is not likely to do more than 


balance the current output and consumption, and may have little, if any, 
effect on existing heavy stocks. 








Research Plan of American Zinc Industry Producers 
and Smelters to Bear Cost, Through Assessments 
Already Agreed On. 


American Zine Institute, representing miners, smelters 
and fabricators of zinc, is promoting a program, adopted by 
Institute members at the annual convention in St. Louis 
last month, designed to provide a fund to aid in establish- 
ing a galvanized standard, similar to the Canadian plan, and 
to conduct a systematic researcu for extending uses of zinc. 
St. Louis advices to the “Wall Street Journal’ of May 18 
reporting this, further said: 


Ore producers and smelters have agreed to finance the research and con- 
sumption promotion plan by contributing 25 cents a ton on slab zinc and 
12% cents a ton on zinc concentrates, whereby it is anticipated about 
$75,000 a year will be obtained. 

Julian D. Conover, Secretary of the Institute, has stressed the necessity 
of establising a guaranteed standard for galvanized sheets containing not 
less than 1.75 ounces of zinc a square foot of steel. This standard is 
recognized by Canadian manufacturers, and insures the purchaser of 
galvanized products definite and durable service. 

It is claimed that American galvanizers have been skimping in depth of 
zinc coating, using approximately 1 to 1.25 ounces of zinc a square foot 
with even less in some instances. As a result, demand for galvanized 
products has fallen off, which in turn, has adversely affected the zinc 
industry. 

The Institute also plans to widen the market for galvanized materials by 
educating consumers regarding the superiority of galvanized products. 





Belgian Zinc Industry Feels Effect of Price Drop. 


The Belgian zine industry was reported to be in an un- 
favorable situation in 1930 on account of the drop in market 
quotations, according to a report from Consul W. S. Reineck, 
Antwerp, made public by the Department of Commerce. 
on May 15. Its further advices state: 

Cartel negotiations were difficult, and the reduction in output was much 
too moderate. Belgian production of crude zinc was estimated to be 10 
to 15% lower in 1930 than in 1929. 

Official customs returns show that Belgium imported 428,231 metric 
tons of zinc ore in 1930, compared with 610,194 in 1929. Italy, Sweden, 
British India, the Netherlands, Australia and Mexico were the chief 
sources of these receipts. 

Exports of crude zinc in 1930 amounted to 60,296 tons, compared with 
71,548 in 1929. France, Great Britain and Germany offered the chief 
outlets. Exports of rolled zinc were 55,430 tons, (62,601 in 1929), the prin- 
cipal outlets being Great Britain, the Netherlands and Germany. 











Steel Output Again Falls Off—Prices Unchanged. 


The iron and steel market is drifting and current develop- 
ments throw little light on its course, the “Iron Age’’ of 
May 21 reports. Steel ingot production is unchanged in 
most e-nters, but has given further ground at Pittsburgh, 
causing the National average to decline from 47% to 45% 
of capacity. Steel Corporation operations which have been 
conforming rather closely to the general trend, are estimated 
at a point or two above the rate for the entire industry. 
The ‘‘Age’’ further states: 

Steel shipments are only fractionally lower than in April, but new busi- 
ness is sagging, particularly from the automobile industry. Construction 
activity is the only steel outlet promising early expansion. ‘The week’s 
awards of line pipe total 32,000 tons, but lettings of both pipe and fabricated 
structural steel have failed thus far to measure up to the large amount of 
inquiry that has come out for figures. New structural projects added to the 
pending list during the week total 52,500 tons; yet contracts actually placed, 
at only 16,000 tons, make an even poorer showing than a week ago, when 
they aggregated 16,500 tons. 

The tone of prices is still weak, although the diminishing size of orders 
is tending to relieve the pressure for concessions. Scrap prices are soft 
and here and there have given further ground, but show signs of approach- 
ing bottom. The “Iron Age’’ composite for heavy melting scrap is un- 
changed at $9.83 a ton, following five weeks of uninterrupted decline. 
Billets, slabs and sheet bars are off $1 a ton to $29, Pittsburgh or Youngs- 
town, and wire nails have receded $2 a ton to $1.80 a keg, Pittsburgh. 
Concessions of $1 to $2 a ton are reported on cold-rolled strip, galvanized 
sheets have been shaded $1 a ton to 2.75c. a Ib., Pittsburgh, and reinforcing 
bars are increasingly irregular in some centers. 

Pipe line orders include 20,000 tons of 10-in. placed by the Sun Pipe Line 
Co. with the Jones & Laughlin Steel Corp. and 12,000 tons of 18 and 20-in. 
awarded by the Columbia Gas & Electric Co. to the National Tube Co. 
The Memphis Natural Gas Co. is in the market for 200 miles of 8 to 10-in., 
calling for 16,000 tons of steel. Bids on the Hetch Hetchy pipe line, San 
Francisco, a project involving 35,000 tons of plates, will be opened May 20. 

Barge construction in the Pittsburgh district is at a fair rate, with im- 
provement in prospect. Barges on which figures are being taken call for 
15,000 tons of plates. The railroad equipment industry. is exceedingly 
quiet, with interest centered in an inquiry from the Northern Pacific for 
500 underframes and superstructures for box cars, requiring 6,000 tons of 
steel. 

Road building is stimulating shipments of reinforcing bars, wire mesh 
and culverts. On the other hand, farm implement makers continue to 
scale down their operations and tin plate output is still tapering, now 
averaging 70% of capacity. 

Automobile production is being maintained at a rate that makes a May 
total of 370,000 cars virtually a certainty. However, a slackening of steel 
releases and uncertainty regarding the plans of a leading motor car manufac- 
turer make the outlook for next month dubious. Nevertheless it is still 
believed that June output may reach 325,000 units. 

The “Iron Age’’ composite prices are unchanged this week at 2.114 
cents a pound for finished steel, $15.79 a gross ton for pig iron, and $9.83 a 
gross ton for heavy melting steel scrap. A comparative table follows: 


Finished Steel. 


May 19 1931, 2.114¢. a Lb. Based on steel bars, beams, tank plates, 
ORS WORE E08. cocctcccacuseauen -1]4c.} wire, rails, black pipe and sheets. 
ORS MOREE BNO. aks ctncdbbcaeee 2.128c.)} These products make 87% of the 
SG IU Es ohnwcthunaecnnenen 2.214c.| United States output. 
ES dna ck caeancaaadn alate ae 2.142c. Jan. 13 2.114c. May 5 
ae a ee EA: 2.362c. Jan. 7 2.121ec. Dec. 5 
Re alae Rea aia? ees 2.412c. Apr. 2 2.362c. Oct. 25 
Msc. ceadamikindudadine ecuanienn 2.391¢,. Dee. 11 2.314c. Jan. 3 
SOS SESS RS EL 2.453c. Jan. 4 2.293c. Oct. 25 
SRE EET GE 2.453c. Jan. 5 2.403c. May 18 
WES bist cbddnéomadanieeoe 2 . Jan. 6 2.396c. Aug. 18 

Pig Iron. 

May 19 1931, $15.79 a Gross Ton. Based on average of basic fron at Valley 
ONO WOK O06 5 bcc bicccdcachiotoe $15.79} furnace and foundry irons at Chicago, 
ee MRT O00... .cccseundiooae’ 15.79) Philadelphia, Buffalo, Valley and Bir- 
OU PU GN. csc oe cccceecdwek 17.58{ mingham. 

High. Low. 
SR ln ood a Rote $15.90 van. 6 $15.71 Feb. 17 
i ee 18.21 Jan. 7 15.90 Dec. 16 
RIE epee ts cin: Sete 18.71 May 14 18.21 Dec. 17 
NE diina:<ais hn oteleiids simaclecinbe ee a 18.59 Nov. 27 17.04 - July 24 
ST ou dsduscbiavdncadsasiukind el ous ace 19.71 Jan. 4 17.54 Nov. 1 
Se Beare Peo 21.54 Jan. 5 19.46 July 13 
WOO bck buecbdsabaee vabes bee 22.50 Jan. 13 18.96 July 7 
Steet Scrap. 

May 19 1931, $9.83 a Gross Ton. {Based on heavy melting steel quo- 
Gee Wit 006. 6c css posatcaen $9.83} tations at Pittsburgh, Philadelphia 
ONG WEN OO. a iiiccacdkabocads 10.75) and Chicago. 
ee SON Oe. | on cumncednae nan 13.67 

Low. 
$9.83 May 12 
11.25 Dee. 9 
14.08 Dec. 3 
13.08 July 2 
13.08 Nov. 22 
14.00 June 1 
15.08 May 5 





Further deterioration in demand, cutting across the entire 
steel consumption structure, is manifest in declining require- 
ments and a reduction of 3 points in steelmaking operations, 
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bringing the rate this week down to 44%, “Steel” states in 
its summary of iron and steel conditions. ‘‘Steel’’ adds: 


Automobile production apparently passed its spring peak and turned 
down moderately in the past week. Assembly is definitely lower; cur- 
rent steel requirements reflect this phase. Not having had a sharp rise 
in the spring, it is believed the automotive industry—like steel—will 
not experience an abrupt reduction, but rather a slowly subsiding trend. 

Building construction continues moderately active. Considerable 
railroad bridge and grade crossing elimination work is developing, indi- 
cating that some of the Government’s programs for stimulating these acti- 
vities are having an effect. New structural steel inquiry amounts to 48,000 
tons, not including nearly 60,000 tons for a bridge at New Orleans, action 
on which has been deferred. Included, however, is 30,000 tons for a 
bridge at Henderson, Ky. The majority of structural jobs are small. 

Structural awards this week total 17,000 tons, compared with 18,677 
tons in the week preceding, and 34,180 tons in the week a year ago. To 
date this year structural awards amount to 816,166 tons, well ahead of 
the 735,224 tons placed in the comparable period last year. 

Steel pipe demand is a little more active, with 26,509 tons purchased 
in the week, and 15,000 tons pending. A Pittsburgh mill has booked 
20,000 tons for a Sun Pipe Line Co. project in Texas. Hackensack, N. J., 
placed 6.500 tons. A moderate amount of business has been closed 
quietly. The Lycoming Natural Gas Co. is in the market for 15,000 tons. 
Mahoning Valley producers look for more substantial pipe orders shortly 
when financing is completed. 

Railroads continue to take a heavy tonnage of track fastenings in keeping 
up track maintenance work. But Chicago mill interests are discouraged 
over the lack of prospects for secondary rail buying, and continued deferment 
of rolling stock maintenance work. ‘The impression prevails that a good 
deal of such work is being postponed unnecessarily at an auspicious time, 
tending to pile up repzirs in a period when prices will be less advantageous 
to the roads. Six thousand tons of steel is being placed at Chicago for 500 
Northern Pacific underframes. 

Demand for wire is quieter as the fencing season passes. Releases for 
plates and bars are slackening. A number of east Tex4s oil tank projects, 
requiring 50,000 tons of plates, are hanging fire pending decision on 4 pro- 
rata plan. At Pittsburgh 15 tank barges are up for figures, requiring 4,000 
tons of plates. Strip and sheet specifications have eased off. 

“‘Steel’s’’ composite of 14 leading iron and steel products is unchanged 
at¥$31.37 this week, for the first time in six weeks. Declining demand 
for automotive steel] makes prices more susceptible to concessions, but thus 
far business is insufficient to tempt producers. Strip manufacturers are 
attempting to firm up their prices, but the market lacks a test. 

Plates, shapes and bars in eastern markets are weaker, and a decline 
from 1.65c., Pittsburgh, level isexpected. Wire and nails are being shaded, 
with 2.20c., Pittsburgh, becoming the market on wire. Semi-finished steel 
is easier. 

Prices of the higher finishes of sheets appear to be holding relatively 
better than those of the common grades. Acceptance of the new sheet 
classifications by mill interests is more general, and since they provide 
for price advances if adhered to strictly, consumers with second quarter 
contracts are expected to specify generously before July. 

Beehive furnace coke is offered generally at $2.40, a reduction of 10 
centsaton. Pig iron prices are holding in the face of decline in new orders. 
Another merchant stack in the Chicago district has been blown out. 

In only three of the seven major iron and steel producing districts are 
operations unchanged this week, all others showing declines. Cleveland 
holds at 59%, Pittsburgh 2t 45 and Buffalo at 54. Eastern Pennsylvania 
is down 5 points to 38%; Birmingham, off 5 points to 60%; Youngstown, 
down 1 to 41 and Chicago, down 1% to 45-48. 

Steel ingot production for the week ended Monday 
(May 18) is estimated at slightly better than 44% of theo- 
retical capacity, reports the ‘‘Wall Street Journal” of May 19. 
This is a reduction of 2% from the preceding seven days 
when the rate was a shade over 46%. Two weeks ago the 
output was better than 47%. The “Journal” continues: 

The United States Steel Corp. ran at a fraction under 46%, against a 
little below 48% a week earlier and 49% two weeks ago. Leading inde- 
pendents sre down to 43%, contrasted with 45% in the previous week and 
slightly under 46% two weeks ago. ° 

In the corresponding week a year 2go the Steel Corp. was at 80%, inde- 
pendents around 70%, and the average was better than 74%. In 1929, 
the United States Steel Corp. was still at capacity, with independents 
around 93% and the average was 96%. In the same week of 1928 the 
Steel Corp. was at 86%, independents at better than 78% and the average 
was under 82%. 








Anthracite Shipments Increased During April. 
Shipments of anthracite for the month of April, 1931, as 
reported to the Anthracite Bureau of Information, Phila- 
delphia, amounted to 4,621,864 gross tons. 


ing month of March of 834,281 tons, and when compared 
with April, 1930, shows an increase of 959,217 tons. Ship- 
ments by originating carriers are as follows: 





Month of— April 1931. March 1931. April 1930. March 1930. 
Reading Company._-.--------- 894,599 919,179 800,244 749,522 | 
Lehigh Valley RR-.-.--.-.--.------ 776,017 666,760 534,960 505,913 
Central RR. of New Jersey-.---- 410,915 301,342 339,543 309,466 
Del. Lack. & Western RR------ 587,341 422,991 586,827 589,196 | 
Delaware & Hudson RR. Corp.- 705,052 543,306 532,444 437,805 } 
Pennsylvania RR--.------------ 40,567 371,246 355,014 368,474 
| a a aa eee ade 490,068 327,215 293,197 246.439 
N. Y. Ontario & Western Ry-.--- 78,970 94,972 73,425 103,114 
Lehigh & New England RR-.--.-- 238,335 140,572 146,993 121,011 

| ENS ee 8 CSE So 4,621,864 3,787,583 3,662,647 3,430,940 





Increase in Employment and Wages in Pennsylvania 
Anthracite Collieries Reported by Philadelphia 
Federal Reserve Bank. 


Anthracite employment increased almost 4% and wage | 
payments 15% from March to April, indicating a higher | 
rate of colliery operations, according to figures received . 


by the Philadelphia Federal Reserve Bank from the Anthra- 
cite Bureau of Information which obtains reports from 159 
collieries employing nearly 117,000 workers with a weekly 


This is an} 
increase as compared with the shipments during the preced- } 


payroll of nearly $3,000,000. In indicating this on May 20, 
the Bank said: 


The employment index in April was 83% of the 1923-25 average, and 
the payroll index was 64%. Last year at the same time, the employ- 
ment index stood at 85 and the payroll index at about the same percentage 
as in April last year, indicating little change. Further comparisons follow: 


1923-1925 Average—100. 























Employment. Wage Payments. 

1929. 1930. 1931. 1929. 1930. 1931 
109.8 105.6 88.3 112.6 92.1 75.8 
109.4 107.8 87.1 107.0 103.7 79.8 
101.3 83.3 79.9 79.5 67.1 55.7 
104.1 84.8 82.9 77.4 63.9 6.38 
107.2 92.3 85.4 85.8 

95.4 89.5 71.0 73.2 

85.6 90.3 | 3°] 56.8 72.6 

93.6 81.7 68.9 68.2 
105.5 91.9 83.4 78.2 
109.8 96.2 4 116.6 102.3 
107.6 94.7 87.6 83.2 
110.8 96.5 110.3 85.0 




















Bituminous Coal Output Shows Small Gain—Penn- 
sylvania Anthracite Production Declined Sharply. 


According to the United States Bureau of{Mines, Depart- 
ment of Commerce, production of bituminous coal for the 
week ended May 9 1931 showed another small gain while 
output of Pennsylvania anthracite declined sharply. Pro- 
duction during this week was as follows: 6,708,000 net tons 
of bituminous coal, 1,021,000 tons of Pennsylvania anth- 
racite and 25,600 tons of beehive coke. This compares with 
6,422,000 tons of bituminous coal, 1,695,000 tons of anth- 
racite and 23,300 tons of beehive coke in the preceding week 
and 8,285,000 tons of bituminous coal, 1,381,000 tons of 
anthracite and 61,400 tons of beehive coke in the correspond- 
ing period last year. 

During the calendar year to May 9 1931, a total of 140,- 
713,000 net tons of bituminous coal were produced, as 
against 170,988,000 tons in the calendar year to May 10 
1930. The Bureau’s statement follows: 

BITUMINOUS COAL, 

The week of May 931931 records another small gain in bituminous pro- 
duction. The totai output, including lignite and coal coked at the mines, 
is estimated at 6,708,000 net tons, an increase of 286,000 tons, or 4.5%, 
over the preceding week. Production during the week in 1930 corresponding 
with that of May 9 amounted to 8,285,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 
-1931 3 











Cal. Year Cal. Year 
Weck Ended— Week. to Date Week. to Date.a 
April 25-_.--.--..---6,314,000 127,583,000 8,191,000 154,368,000 
Daily average. -- _- 1,052,000 ,302 ,0C 1,365,000 ,5074, 
MEE Bley nv wetidn ais 6,422,000 134,005,000 8,335,000 162,703,000 
Vaily average..---_- 1,079,006 ,289, 1,389,000 1,563,000 
SE Wein anncwvnnes 6,708,000 140,713,000 8,285,000 170,988,000 
Daily average- - ---- 1,118,000 1,279,000 1,381, 1,553,000 


a Minus one day’s production first week in January to equalize number 
of days in the two years. b Revised since last report. c Subject to 
revision. 

The total production of soft coal during the present calendar year to 
May 9 (approximately 110 working days) amounts to 140,713,000 net 
tons. Figures for corresponding periods in other recent calendar years 
are given below: 


ae 170,988,000 net tons |1928---------- 173,904,000 net tons 
BES ie acwseas 189,277,000 net tons | 1937 ee eee rs 211,234,000 net tons 
|. er 153,807 ,0CO net tons. 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended May 2 is 
estimated at 6,422,000 net tons. Compared with the output in the preced- 
ing week, this shows a slight increase—104,000 tons, or 1.6%. The follow- 
ng table apportions the tonnage by States and gives comparable figures for 
other recent years. 


Estimated Weekly Production of Coal by States (Net Tons). 
wi nded April 1923 














eek Ende 
State— May 2'31. Apr. 25 '31. May 3 '30. May 4°29. Average.a 
OS eee 224,000 225,000 318,000 48,000 412,000 
Arkansas - ----.- 11,000 7,000 12,000 14, 21,000 
oO” a 82,000 73,000 80,000 142,000 184,000 
 - See 1,000 675,600 831,000 867,0C0 1,471,000 
Indiana. .--.---- 204,000 201,000 258 ,0 270,600 514,600 
ee cet o< 5,000 40,000 51,000 59,000 100,000 
ES cw an 0 on 39,000 34,000 32,000 34,000 79, 
Kentucky— ; 
Eastern. ..-.-- 548,000 496 ,000 805,000 799,000 620,000 
Western_.-.-- 118,000 115,000 156,000 215,000 188,0C0 
Maryland _.---- 34,000 35,000 ,06' 41,000 52,000 
Michigan... ..... 2,600 2,000 7,000 14,000 22,000 
Missouri ....... 41,000 41,006 56,000 64,000 59,000 
! Montana... -.--- ,000 32,600 32,C00 53,060 ,000 
New Mexico---- ,000 28,000 29,000 48 ,000 59,000 
North Dakota_--- 17 ,000 18,000 12,C00 0 16,000 
S Se 338,000 344,600 446,000 354,000 766,000 
; Oklahoma - - - - -- 18,000 16,000 28 ,000 45,060 49,000 
i Penna. (bitum.)_ 1,785,000 1,830,000 2,421,000 2,626,C00 3,531,000 
| Tennessee - - - - -- 81,000 77,0CO 95,06 91,000 121,000 
; =a 7,000 8,000 10,000 20,000 20,600 
| Spero 41,000 42,000 41,00 63,000 70,000 
a 180,060 178,000 208,000 226,060 249,000 
| Washington_ - --- 26,000 33,000 31,000 38,600 35,000 
West Virginia— 
Southern_b___ 1,301,000 1,220,000 1,649,000 1,731,000 1,256,600 
Northern_c--- 451,000 461,000 615,000 656,000 773,000 
Wyomiug_ -_---_-- 79,006 82,600 70,000 108,000 116,000 
Other States_d-- 1,000 1,000 2,000 3,000 6,000 
Total bitum’s. 6,422,000 6,314,000 8,335,000 8,942,000 10,836,000 
|! Penn. anthracite. 1,695,000 1,418,000 1,696,000 1,573,000 1,974,000 








Total allcoal_. 8,117,000 7,732,000 10,031,000 10,515,000 12,810,660 
j a Average weekly rate for the entire month. b Includes operations on 
the N. & W., C. & O., Virginian, and K.& M. c Rest of State, including 
1 Panhandle. d Figures are not strictly comparable in the several years. 

{ PENNSYLVANIA ANTHRACITE. 

i Production of anthracite in the State of Pennsylvania declined sharply 
during the week ended May 9. The total output is estimated at 1,021,060 
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net tons. Following the year’s high record in the preceding week, this 
figure shows a decrease of 674,000 tons, or 39.8%. Production during 
the week in 1930 corresponding with that of May 9 amounted to 1,381,000 
tons. 

Estimated Production “J a so a Anthracite (Net rr). 








a 
Daily Daily 
Week Ended— Week. rge Week. Arge. 
fe 1,418,000 236,300 1,379,060 229,800 
gn oP Se 1,695,000 282,500 1,696 ,000 282,700 
Ss cebconienenn= 1,021,000 170,200 1,381,000 230,200 


a Figures for 1930 revised slightly to insure comparability with 1931. 
BEEHIVE COKE. 

The total production of beehive coke during the week ended May 9 is 
estimated at 25,600 net tons. This is in comparison with 23,300 tons in 
the preceding week, and 61,400 tons produced in the week of 1930 corres- 
ponding with that of May 9. 



























Output of Bituminous Coal in April Fell Off Sharply— 
Anthracite Production Increased. 


According to the U. 8. Bureau of Mines, Department of 
Commerce, there were produced during the month of April 
1931 a total of 28,478,000 net tons of bituminous coal and 
5,700,000 tons of anthracite. This compares with 35,860,000 
tons of bituminous coal and 4,829,000 tons of anthracite in 
corresponding period in 1930 and 33,870,000 tons of bitu- 
minous coal and 4,745,000 tons of anthracite in March 1931. 
The Bureau, in its statement further shows: 


MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN APRIL (NET TONS). 
























































Estimated Weekiy Production of Beehive Coke (Net Tons). 
~—Week E ndcd ——— 193 1930 Butumtnous. Anthractte. 
Region— May 9'31.bMay 2° $4 <c May 0" 30. to Date. to Date.a 
Penn., Ohio & W. Va. 21,700 20,700 55,700 543,000 1,119,000 No. of , Average No. of | Average 
Tenn. and Virginia_. 3,000 1.900 4,000 55.700 107,100 Month. Total * |Worktng\per Work- Total Working| per Work- 
Colo., Utah & Wash- 00 700 1:700 17 ,600 46,500 Productin.| Days. Day. |Production.| Days. Day 
United States total 25,609 23,300 61,400 616,300 1,272,600 | 1931—February..--| 31,408,000, 23.9 1, ,314,000, 5,391,000) 23.5 229,400 
ae “ March....-. 33,870,000, 26 1,303, 000) 4,745, 000! 26 182,500 
Daily average -...-. 4,267 3,883 10,233 5,552 11,465 April a -..-. 28,478,000 25.8 (1,104 000, 5,700,000, 25 232,300 
a Minus one day’s production first week in January to equalize number ‘ ? a " j 
of days in the two years. b Subject to revision. c Revised since last 1930—April .2eeeee 35,860,000 __25.8 1,390, 009) 4,829, 000 25 193,200 
report. a Revised. 
= = 7] 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve credit out- 
standing during the week ended May 20, as reported by 
the 12 Federal Reserve Banks, was $917,000,000, a decrease 
of $16,000,000 compared with the preceding week and of 
$51,000,000 compared with the corresponding week in 1930. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 

On May 20 total Reserve Bank credit amounted to $294,000,000, a decrease 
$24,000,000 for the week. This decrease corresponds with a decrease of 
$10,000,000 in member bank reserve balances and increases of $6,000,000 
in monetary gold stock and $19,000,000 in Treasury currency adjusted, 
offset in part by an increase of $12,000,000 in money in circulation. 

Holdings of discounted bills declined $4,000,000 at the Federal Reserve 
Bank of New York and increased $3,000,000 at Richmond, $2,000,000 
at Atlanta and $4,000,000 at all Federal Reserve banks. The System’s 
holdings of bills bought in open market declined $22,000,000, while holdings 
of U. 8. securities were practically unchanged. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not pre- 
viously included in the condition statement, such as mone- 
tary gold stock and money in circulation. The Federal 
Reserve Board explanation of the changes, together with the 
definition of the different items, was published in the May 3 
1930 issue of the “Chronicle,” on page 3797. 

The statement in full for the week ended May 20, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
page 3840 and 3841. 

Changes in the amount of Reserve bank crediy outstanding 
and in related items during the week and the year ended 
May 20 1931 were as follows: 


Increase (+-) or Decrease (—) 


St 
May 20 1931. May : 1931. 


nce 

May 21 1930. 
3 $ 
149,000,000 


NE... in cic etibccnmosn + 4,000,000 —61,000,000 
OS | Ee ee are 131,000,000 —22,000,000 —56,000,000 
United States securities_........_.. 599,000,000 + 1,000,000 + 71,000,000 
Other Reserve bank credit......_.- 16,000,000 —5,000,000 —12,000,000 
TOTAL RES’VE BANK CREDIT... 894,000,000 —24,000,000 —59,000,000 
Monetary gold stock_-...-.......-- 4,772,000,000 +6,000,000 +258,000,000 
Treasury currency adjusted_....._-- 1,792,000,000 +19,000,000 + 20,000,000 
Money in circulation. --..........-- 4,639,000,000 +12,000,000 +201,000,000 
Member bank reserve balances------2,411,000,000 —10,000,000 + 37,000,000 
Unexpended capital funds, non-mem- 

ber deposits, &c...--............ Co kk eee eae —20,000,000 











Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 





includes the brokers’ loans of reporting member banks. 
Since Dec. 11 1930 the totals are exclusive of figures for the 
Bank of United States in this city, which closed its doors 
on that date. The last report of this bank showed loans 
and investments of about $190,000,000. The grand aggre- 
gate of brokers’ loans the present week records a decrease 
of $40,000,000, the total on May 20 1931 standing at $1,- 
631,000,000. The present week’s decrease of $40,000,000 
follows a decrease of $28,000,000 last week and a decrease 
of $150,000,000 in the three preceding weeks. Loans “for 
own account” fell during the week from $1,360,000 to $1,- 
270,000, but loans ‘for account of out-of-town banks” 
increased from $159,000,000 to $185,000,000, and ‘‘loans 
for account of others’? from $152,000,000 to $176,000,000. 
The total of these loans on May 20 1931 at $1,631,000,000 
is the lowest since Nov. 5 1924, when the amount was 
$1,628,643 ,000. 

CONDITIONS OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 

New York. 


May 20 1931. May ” 1931. May 21 1930. 


$ $ 
7,925,000,000 7,952,000,000 7,831,000,000 
5,266,000,000 5,302,000,000 5,848,000,000 


Cl GENE s 6. cena winccedewceneuse 3,025,000,000 3,119,000,000 3,456,000,000 
All other 2,241,000,000 2,183,000,000 2,391,000,000 


2,659,000,000 2,650,000,000 1,984,000,000 
1,474,000,000 1,445,000,000 1,097,000,000 


Loans and investments—total 





Loans—total 





Investments—total 





U. 8S. Government securities 





CUM GROUT. ae ccbaGeenscadowes 1,185,000,000 1,205,000,000 886,000,000 
Reserve with Federal | Reserve Bank_--- 815,000,000 829,000,000 765,000,000 
eee, ee er 45,000,000 48,000,000 46,000,000 
Net demand deposits.............---- 5,869,000,000 5,880,000,000 5,417,000,000 
TIE. . oabiunsnndkacwetemunacen 1,248,000,000 1,269,000,000 1,370,000,000 
Government deposits.........-...---- 16,000,000 30,000,000 18,000,000 
DUT WANs kn Be wikcbicantadintn 88,000,000 , 94,000,000 106,000,000 
De Oe Bs cook cencene tnawnbaa ads, Ba 227, O00" 000 1,314,000,000 908,000,000 
Borrowings from Federal Heserve Bank. <ccccccce 3 cceccccces 9 3 ccccccecce 
Loans on secur. to brokers & dealers; 

FOP CPR BOGE 3. noon cnccucunesun 1,270,000,000 1,360,000,000 1,655,000,000 

For account of out-of-town banks..-- 185,000,000 159,000,000 1,069,000,000 

For account of others_.............- 176,000,000 152,000,000 1,290,000,000 

Dcéonescalesdcwewesosvneweann 1,631,000,000 1,671,000,000 4,015,000,000 

ee Ses ciao a hoe eae an 1,292,000,000 1,337,000,000 3,391,000,000 

Se I inl on chee nccaeanee 339,000,000 334,000,000 624,000,000 
Chicasgo. 

Loans and investments—total_..-..--.- 1,912,000,000 1,950,000,000 1,888,000,000 





Loans—total 





1,298,000,000 





1,277,000,000 1,504,000,000 











On Bers os. cc sibatclesseua 750,000,000 735,000,000 899,000,000 
pe eee eee 548,000,000 542,000,000 605,000,000 
Investments—total._-............---- 614,000,000 673,000,000 384,000,000 
U. 8. Government securities_....---- 330,000,000 382,000,000 163,000,000 
a ee 284,000,000 291,000,000 220,000,000 
Reserve with Federal Reserve Bank.--- 188,000,000 178,000,000 186,000,000 
Co ae WENN eke o cae ceeeean uum 15,000,000 18,000,000 13,000,000 
Net demand deposits_............---- 1,247,000,000 1,225,000,000 1,269,000,000 
IS NS 660,000,000 639,000,000 544,000,000 
Government deposits.....-.-.-------- 4,000,000 8,000,000 2,000,000 
Nt I TO ree 231,000,000 197,000,000 111,000,000 
Be SEE eo ac em annc geen 351,000,000 383,000,000 319,000,000 
Borrowing from Federal Reserve Bank-- 1,000,000 ef 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 





member banks, which latter will not be available until the | 


coming Monday. The New York statement, of course, also 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
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simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respeeting the returns of the entire body of 
reporting member banks of the Federal Réserve System for 
this previous week, namely the week ended with the close of 
business on May 13: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on May 13 shows little net change in total 
loans and investments for the week, a substantial increase in the New York 
district being largely offset by reductions in other districts. Net demand 
deposits increased $169,000,000, largely in the New York district, while 
time deposits declined $24,600,000, Government deposits $23,000,000 
and borrowings from Federal Reserve banks $14,000,000. 

Loans on securities increased $67,000,000 in the New York district and 
$7,000,000 in the San Francisco district, and declined $36,000,000 in the 
Chicago district, $8,000,000 in the Philadelphia district and $7,000,000 
in the Boston districts, all reporting banks showing a net increase of $10,- 
000,000. ‘‘All other’’ loans increased $15,000,000 in the New York dis- 
trict and $7,000,000 in the Philadelphia district, and declined $7,000,000 
in the Boston district, $6,000,000 in the Cleveland district and $7,000,000 
at all reporting banks. 

Holdings of United States Government securities increased $28,000,000 
in the New York district, $7,000,000 in the San Francisco district and 
$6,000,000 in the Boston district, and declined $30,000,000 in the Phila- 
delphia district and $6,000,000 each in the Cleveland and Dallas districts, 
all reporting banks showing a net increase of $5,000,000. Holdings of 
other securities increased $22,000,000 in the New York district and de- 
clined $9,000,000 in the San Francisco district, all reporting banks showing 
an increase of $2,000,000. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $22,000,000 on May 13, the principal change for the 
week being a decrease of $12,000,000 at the Federal Reserve Bank of 
San Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year end- 


ing May 13 1931, follows: 
Increase (+-) or Decrease (—) 


Since 
May ae May 8 1930. 
+10,000,000 +162,000,000 


May ° 1931. 
Loans and investments—total- --.22,778,000,000 











pe 14,925,000,000 +3,000,000 —1,881,000,000 

nee 7,046 ,000,000 +10,000,000 —1,200,000,000 

ee ee 7,879,000,000 —7,000,000 —681,000,000 
Investments—total_-.......--.- 7,853,000,000 +7,000,000 +2,042,000,000 

U. 8S. Government securities... 3,975,000,000 +5,000,000 +1,144,000,000 

Other securities............-.. 3,878,Q00,000 +2,000,000 +898,000,000 
Reserve with Federal Res’ve banks 1,835,000,000 +6,000,000 + 80,000,000 
Se 226,000,000 —3,000,000 + 1,000,000 
Net demand deposits..........-- 13,777,000,000 +169,000,000 +310,000,000 
-  j.(  “ “qiReiessaeee peer 7,398,000,000 —24,000,000 +298,000,000 
Government deposits........--..- 1,000,000 — 23,000,000 + 70,000,000 
es Mem WORMS. .....cccccnsass 1,839,000,000 +190,000,000 +602,000,000 
pert an 3,848,000,000 +136,000,000 +913,000,000 
Borrowings from Fed. Res. banks-_ 22,000,000 —14,000,000 —25,000,000 





Gold and Silver Imported Into and Exported From the 
United States, by Countries, in April 1931. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report (figures subject to revision), showing the 
imports and exports of gold and silver into and from the 
United States during the month of April 1931. The gold 
exports were only $26,988, all of which went to Canada. 
The imports were $49,542,812, of which $19,160,832 came 
from France, $14,781,650 came from Argentina and $6,524,- 
493 came from China. Below is the report: 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 









































GOLD. SILVER, 
Total. Refined Bullion, Total (Inc. Cotn). 
Exports.| Imports. | Exports. . Imports.; Exports. ; Imports. 
Countries— $ 3 Ounces. Ounces $ 
| a a nae i ee PE Ba Pe Be 1,061 
PS ee cccScccus dunt AG keene “sawedet, - alleles 2,270 
Ee shea 61,306 EGR. dwssan 14,058 25,331 
as eat fe eee ee 1,147 
oe Kingdom---_- Joleien 100 cy Se 39,331 1,117 
he Uy) pole Seat 26,988) 1,131,594 137,298! 199,682) 147,725} 262, "441 
Gene MS cusweene aseu Rie  Scaseel eeneeut Sane S2esa5 
Guatemala.......-- omsinas 3; Pe ae aes Fee 
Bonduras.........-~ iii , a 234,919] ...... 69,307 
Nicaragua. ........-. ae ara Cee coaode 2,382 
SNS ko oe oe toe ARO | ésdtee 2,684,926 93,800! 1,462,285 
Trinidad and Tobago. laa Oy ee See Sceees 
Other British W. Ind_ cae Sell 8 esata, (eekacsl “<seeedl semeee 
a eos: 5 ees ere mea 500 
Dutch West Indies_-- BAA nt caste ecasecet  awhmas 1,000 
Haiti, Republic of_-- See 1,400 attady conwen avin sevees 
Anpenting . ...-66«=> ~----|14,781,650 S55 antives 5. steed 
eee wid |. aden waelthel . soabdek-- sekeen 84,001 
SS aire SES) 0 khkaneal. obeeunl . cvngaal 163,723 
CD siccadancad owee ) Ge wtusee 23 
ere aeiaad SSO cucniccl ‘escedsl © Skokie 303,808 
Venezuela.........- ERS a eee) ae ae 
British India__..._ - couch  ~tetee 404,170) . acactos BIGDOG... ction 
Brirish Malaya... _- aia: [2 cewenal, <«reeeeh. sesheel extnam 
Cette ceaccod ----| 6,524,493) 4,979,539 intact nn usa 
Java and Madura. .--_-_ haan iY (eee oe eae er 50,419 
ONE BORG. cncncwe woont LEA wewnesl -akwees]: .ceavesl eseabe 
, 0 pea odvel te... aedaenl seetend .axneeeh. aetna 
oe Islands --- aes SEE ATG 80 wwceen| csense] 3 coccen 2,792 
eee pees: cS ae ee eee 4,549 
New Zealand........ adic COE “canecat’ ‘wabadal \ eeenws 825 
Union of South Africa aetna AS ake Near 248 
ME. sstecabaces 26 ,988' 49 542,812) 10,712,212|3,270,581/3,249 ,486'2,439,229 








T. W. Lamont of J. P. Morgan & Co. ataraa feciik 
Abroad. 

Thomas W. Lamont of J. P. Morgan & Co. returned a 
week ago from a six weeks’ tour of Europe aboard the Lloyd 
liner Europa. He stated that his trip was solely for pleasure 
and that he had no comment to make on conditions-abroads ~~ 
Mr. Lamont’s departure for Europe on March 27 was re- 
ferred to in our issue of March 28, page 2298. 








Bank for International Settlements Adopts First-Year 
Report—Shareholders from 24 Nations Approve 
Statement by Gates W. McGarrah—President 
Asserts Institution Has Steadily Developed—6% 
Dividend Voted. 


The Bank for International Settlements rendered an ac- 
counting of its first year’s operation at the initial annual 
meeting of its stockholders held at Basle, Switzerland on 
May 19. The chiefs of 23 of the leading Central Banks of 
the world and a private banking representation from the 
United States attended and unanimously approved the re- 
port of Gates W. McGarrah, the World Bank’s American 
President, says the Basle correspondent of the New York 
“Times” whose further account follows: 


The presence of this unprecedented number of Central Bank heads made 
the meeting the most important of its kind ever convened and in itself was a 
notable tribute to the youthful Bank for International Settlements in its 
dominating task of promoting solidarity among the various Central banking 
institutions of the world. 


Covers Ten and a Half Months. 
The period covered by Mr. McGarrah’s report was actually but ten and 
a half months, having begun with the opening of the Bank on May 17 1930, 
and concluded on March 31 of this year. In this brief period, however, 
Mr. McGarrah explains at the beginning of his 6,000-word review, the 
World Bank has steadily developed in each of its spheres of action. 

“Not only has the Bank been fortunate in contributing to the advance of 
co-operation among Central Banks—a field in which there remains vast 
room for gradual progress—but it has also helped provide additional facili- 
ties for international financial operations and capital movements—another 
domain where the opportunities for constructive service are almost bound- 
less,’’ says the report. 

“In this same connection it has discharged its functions as trustee or 
agent under various international settlements, the machinery for all of 
which has operated through the Bank without difficulty, interruption or 
delay, and all the sums involved having been punctually and regularly 
received and equally punctually and regularly distributed.’’ 


Increase in Stockholders. 

The report then takes up the material development of the World Bank 
and recalls that at the beginning of the business year the Bank had seven 
stockholders—Central Banks or other institutions, which had filed sub- 
scriptions to 112,000 shares of capital stock—whereas at the end of the first 
business year there were 23 share-holding institutions of different national- 
ities, with a total of 165,000 shares. Twenty-five per cent of the shares were 
paid up. 

Starting with deposits of 220,000,000 Swiss francs (about $42,460,000, 
the Swiss franc being worth 19.3 cents) and total assets and liabilities of 
300,000,000 Swiss francs, by March 31 1931, the deposits had grown to 
1,780,000,000 Swiss francs and the total assets and liabilities to 1,900,000,- 
000. 

Although, as President McGarrah pointed out, the management of the 
Bank has neyer made profit-making its primary object, ordinary business 
foresight and sound economic principles have dictated thrift in expenditure 
and care in the investments which are being made with the knowledge of 
and without objection from the Central Banks of 26 countries. 


First Year’s Net Profit. 

The first year, therefore, closes with a net profit of 11,186,521 Swiss 
francs at par. At the suggestion of the management the general meeting 
approved a dividend of 6% for the year, for distribution after provision for a 
legal reserve fund in an amount equal to 5% of the net profits, that giving 


! the Bank the substantial net earnings of 11%. 


One of the interesting developments of the Bank’s activities has been the 


growth of deposits by the Central Banks, either for their own account or for 


the account of their governmental treasuries. France leads all the nations 
in this category with 639,000,000 Swiss francs, Britain is next with 240,000,- 
000. Italy has 119,000,000 and the remainder is divided among Belgium, 
Rumania, Yugoslavia, Greece, Portugal, Japan and Poland. 

The total of deposits, including a French Government guarantee fund, in 
accordance with The Hague trust agreement, of 452,000,000 Swiss francs 
and a German Government non-interest-bearing deposit, in accordance with 
Article LX of the trust agreement, of 581,000,000 Swiss francs, amounts to 
2,188,000,000 Swiss francs. Neither individuals nor private banks are 
thus far among the Bank’s depositors. 

Besides 103,000,000 Swiss francs paid in on account of capital, the World 
Bank has received governmental deposits totaling 301,000,000 Swiss francs, 
so that the long-term funds at its disposal together represent a total of 
404,000,000. 

Other Deposits. 

The fact that the Bank is a trustee for Germany’s reparations annuity 
payments brings in certain other deposits for considerable periods, while 
certain other governmental treasuries have also accumulated with the Bank 
sums necessary to meet their so-called outpayments abroad. This category 
of deposits has led to the organization of clearing or inter-government 
payments, which has eliminated numerous conversions from one currency 
to another. 

Mr. McGarrah in his report then proceeds to show how the steady de- 
velopment of deposits by the Central Banks for their own account has been 
largely responsbile for the steady growth of the funds at the disposal] of the 
World Bank. These deposits rose from 10% at the beginning of the first 
year to 43% on March 31 last. 

Thanks to the spirit of co-operation of the Central Banks, Mr. McGarrah 
continues, the World Bank has been able to become an organization one of 
whose principal activities is to act as a reserve centre for the foreign-ex- 


, change holdings of those agencies in the respective countries which are 


charged with the duty of maintaining exchange stability. Considerable 
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space in the report is occupied with the manner in which it has rendered 
service to international exchange rates in helping to maintain them upon 4 
stable basis. 


71% in Dollars. 

Of the Bank's short-time and sight deposits, aggregating 1,400,000,000 
Swiss francs, 71% is effected in dollars, 11% in reichsmarks, 9 in pound 
sterling, 3 in French francs, 3 in Dutch florins, 2 in Swiss francs and the 
rest scattering. 

Thanks to arrangements which it has been possible to make with a 
number of Central Banks providing for the immediate conversion of one 
currency into another without passing through the open market, President 
McGarrah explains, the World Bank has been able with security to redis- 
tribute the deposits received and to effect a considerable geographical dis- 
tribution on 25 different markets. The amount held in Germany, for 
example, represents 21% of the Bank’s assets. 

Regarding the nature of the deposits, Mr. McGarrah explains that their 
character has led the Bank for International Settlements to maintain great 
liquidity in the assets of the Bank, only 2% being invested at long-term and 
approximately 10% at intermediate term. Of these two categories, aggre- 
gating 223,000,000 Swiss francs, almost the whole is invested in Germany. 

The report surveys the efforts made by the World Bank to develop 
capital movements from the markets where capital is overabundant to those 
where it is required for economic development, and the equal need of con- 
verting short-term into long-term operations. 


Intermediate Credit Aid. 

The World Bank has already approved in principle a new department of it 
to grant intermediate credits through the medium of the Central Banks. 
From 100,000,000 to 150,000,000 Swiss francs would be set aside by the 
World Bank for this activity, but in view of the fact that the demand would 
no doubt be much greater than the sums available to the Bank, the general 
policy would be that the assistance afforded should take principally the 
form of aiding the individual] Central Banks in the creation of markets for 
middle-term bills. 

The special committee of the World Bnk, known as the Francqui Com- 
mittee, drew up a detiiled plan covering this new department and submitted 
it at yesterday’s board meeting. It was not adopted, however, and the 
Committee was instructed to develop another and less ambitious scheme. 

Central banking collaboration, which the Bank for International Settle- 
ments has done much to promote, is also taken up in President McGarrah's 
report. The various meetings which have brought the Central Bank heads 
together in Basle are outlined and reference is made to the special visits paid 
by the Central Bank officials of countries which have not yet stablilized 
their currency in connection with stabiliztion programs. 


The Gold Problem. 

The gold problem, which is a delicate one for the World Bank, is touched 
upon only briefly. It is disclosed, however, that as an outcome of the con- 
ference last November of the exchange departments of the various European 
Central Banks with a view to preparing the way for the adoption of common 
conditions for the purchase of gold—gold to the value of more than 1,000,- 
000,000 Swiss francs has been reported to the World Bank in order to enable 
it to endeavor to serve as a clearing intermediary for banks having move- 
ments of gold to effect from market A to market B with a view to avoiding 
any unnecessary physical shipments in case other banks could be found 
already possessing gold in market B which they were prepared to exchange 
against gold in market A. 

In addition, the World Bank itself holds in its own name but for the ac- 
count- of various Central Banks, gold in New York, London and Paris. 

Finally, it is explained that the concentration with the World Bank of 
part of the foreign reserves of the Central Banks has permitted the develop- 
ment of transfer operstions from bank to bank by book transfers and debits 
and credits in accounts of the World Bank without going through the open 
market. 

“All these steps,’ says Mr. McGarrah in conclusion, ‘indicate the direc- 
tion in which we have tended during the first year of our activity on the way 
to establishing monetary solidarity between the Central Banks holding 
gold currencies.’’ 

Three Elected to Board. 

The general meeting to-day elected to unfilled places on the board of direc- 
tors, Sweden, Switzerland and Holland, leaving six vacanties. This is 
understood to have caused rather animated exchanges between Governor 

Clement Moret of the Bank of France and Mr. McGarrah, the former taking 
the view that the Bank should proceed without further delay in naming 
States to the board. 

According to World Bank circles, the French, in their desire to extend 
their financial influence in Europe, have been trying hard to obtain the 
election of member nations favorable to the French policies. The post- 
ponement of the selection of directors to fill the six remaining places may be 
explained in this way. 

This afternoon the Central bankers divided into two large committees, 
each of about 40 members. The first has to do with monetary subjects, 
including gold, and the second, with questions of credits. The debates are 
being conducted in strict secrecy and will continue until to-morrow evening. 








International Farm Credit Mortgage Credit Plan for 
Europe Approved at Geneva—Majority of Delegates 
Back International Loan Proposal—Approved by 
League Council. 
The European Union Commission in session at Geneva 
approved on May 20 a proposal for an international credit 
company to advance loans to needy Europeaa farmers on 
security in the form of mortgages on their property, with 
only Russia dissenting. The Geneva account May 20 to 
the New York “Journal of Commerce” from which we quote 
also said. 


Great Britain, through its Foreign Secretary, Arthur Henderson, indi- 
cated that some slight adjustments in the plan might have to be made before 
his Government would sign, but approved the plan in general. 


14 Nations Offer to Participate. 


Despite Soviet opposition, participation in the plan was offered by France, 
Italy, Germany, Czechoslovakia, Belgium, Bulgaria, Rumania, Jugoslavia. 
Switzerland, Holland, Sweden, Hungary. Latvia and Luxemburg. Turkey 
through its representative requested that the right of participation be 
thrown open to non-members of the League and this request was favorably 
received. 

In addition to the initiation of this proposal, which was generally accorded 
praise as a constructive accomplishment, the subcommittee of the Pan- 
European Commission is carrying on its efforts to prepare a general plan 
for the relief of Europe’s economic situation. 

But wnile the nations seemed willing to co-operate in smooth harmony 
on the agricultural c-edit proposal, a rift was discerned in the course of 
the discussions on disarmaments. Germany received a definite setback when 
her proposal for the submission of detailed information by each nation 
on war materials in stock and reserve, trained reserves and other military 
data, was flatly refused by France through Aristide Briand, Foreign Min- 
ister. ‘The French view was concurred in by the representatives of Italy. 
Poland and Czechoslovakia. 


On May 21, Aristide Briand adjourned until Sept. 3 the 
session of the European Union Commission which he brought 
into being by his memorandum of only one year ago, said a 
Geneva cablegram on that date to the New York ‘“Times,”’ 
which also stated in part: 
Delegates emphasize that it did to-day what the League itself never 
succeeded in doing—it brought capitalist and Communist Europe into 
collaboration on such a mutual basis that for the first time Geneva re- 
corded among its famous conversations one between the Foreign Min- 
isters of France and Soviet Russia. Maxim Litvinoff and M. Briand 
talked this afternoon for 45 minutes before the Commission met. 
The Commission decided to-day, with the support of M. Briand, Mr. 
Henderson and Foreign Minister Curtius of Germany, to give sympathetic 
study to the protocol outlawing economic aggression which M. Litvinoff 
proposed as a sort of peace treaty between the two economic systems. 
Much closer future collaboration between the representatives of the two 
systems is assured on so many committees that one of the most prudent 
secretariat officials said to-night, ‘‘For all practical purposes Russia has 
become a full member of the League’s economic organization.”’ 
The Commission adopted a vast program of intensive economic action 
which will kezp the committees it appointed working busily here ali summer. 
Above them all, it established a co-ordinating committee which is likely 
to find it will have to sit in a nearly permanent session when it starts on 
July 6. 
The wheat surplus committee, with Russian now a member, will meet 
on June 10 to try to dispose of the 1930 crop and future crops and, above 
all, to work out a preferential system for eastern European grain, which 
is almost certain to be applied unless it is checked by the London wheat 
parley. Another committee will try to stimulate European credits and 
public works to combat unemployment, which itself will be dealt with in all 
other aspects by another committee. 
Experts on the organization of cartels will meet June 24 and a con- 
ference for concerted economic action will be convoked with a view to 
reviving the tariff truce. 
In addition to bringing all these activities together, the co-ordinating 
committee is charged with trying to work out a protocol of economic non- 
aggression—a formal economic political peace with the Soviet Union. 

; Approval by League Council. 
The League Council to-day unanimously approved the establishment 
of an international farm mortgage credit bank at Geneva under the League’s 
auspices and agreed to name another committee to handle the various details 
so the bank will be functioning this fall. ‘The mortgage bank convention 
was signed this afternoon by 13 States. 

France still is the only signatory offering serious financial backing to 
the institution, but the hopes for it grew when Italy, Germany and Bel- 
gium signed, though the two latter made reservations, and above all 
when Britain, though she did not sign, allowed the bank to be put under 
the League’s wing, a point which was essential for its French backers. . . 

Subcommittee Recommendations. 

Asummary of the recommendations of the European Union Commission's 
subcommittee on procedure follows: 

1. To create economic co-ordination subcommittee to meet at Geneva on 
July 6 to co-ordinate and amplify the conclusions that will be submitted by 
other committees and by the meetings to be convened. This co-ordina- 
tion committee shall not be limited to suggestions from the meetings but 
shall be free to consider all proposals on economic questions, including the 
Litvinoff appeal for a pact for economic non-aggression. 

2. To call a meeting at Geneva June 10 to act on the disposal of wheat 
surpluses. Russia, Turkey, Rumania, Poland and Hungary are per- 
mitted to send delegations and it is stipulated that the overseas wheat 
exporting countries represented in the London conference may be in- 
vited. Instructs the League economic organizations to continue work for 
international short-term agricultural credits. 

3. Recommends the continuance of negotiations for tariff reductions 
between Britain and various governments and urges pursuance of the 
endeavor to put the commercial convention for a tariff truce into force, 
at the same time recommending that States in the meantime conform to the 
principles of that convention. Decides to call a meeting at Geneva on 
June 24 of a committee of experts on economic subjects to study all the 
means of improving the organization of production and trade in the generai 
interest. 

4. Appoints a special subcommittee to deal with the case of Austria and 
hear suggestions from that country for the alleviating of its difficulties. 

5. With the view to obtaining an effective policy of financial co-operation 
among European nations it asks the Council to appoint a committee of 
five member governments to co-operate with the League financial com- 
mittee in determining steps to facilitate the issue of State loans of an 
international character by more active League intervention and in agree- 
ment with the bodies controlling the principal markets. 

6. Provides that governments not represented on the special com- 
mittees may submit memoranda and delegate a representative to support 
them. 





® A draft convention, embodying the project, will be submitted to the 
Council of the League of Nations during the session, and the subsequent 
document will then be ready for participation by signatory nations. 

¥ Russia formulated her objections to the credit organization on the basis 
that only the comparatively well to do farmers would be aided by the scheme, 
since the really impoverished farmers of the peasant class either have no 


property to put up as security or already carry such burdensome mort- 


gages as to be cut off from further credit. Maxim Litvinoff, Commissar 
for Foreign Affairs of the Soviet Administration, recommended that such 
credits be advanced on the agricultural products themselves. 





7. On the agricultural preference plan, to which Britain presented 
strong reservations, it provides for the establishment of preferential tariffs 
which would insure better prices for central and eastern European grain. 
The committee assizned to this problem will meet June 10 and, if necessary, 
will be entrusted with the task of arranging preferences of this nature and 
co-ordinating the various arrangements made or contemplated. The 
question of preferential] tar‘ffs for other products was referred to the co- 
ordination committee. ; 

8. The transit of live stock was referred to the co-ordination committee. 

9. Creates a committee of six to study with six members of the governing 
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body of the International Labor Office the problems of unemployment country. We cannot get away from the fact that the British system of 


and the possibility of developing immediately the international distribution 
of labor and to deal with the memorandum of the International Institute 
of Agriculture on the better use of all factors in production. 

10. Assigns to the League communications and transit organization the 
study of the question of international exchanges of electric power in Europe 
and asks it to consult the Belgian and Norwegian governments in the 
matter. 

11. The above organization is asked to study the question of exemption 
for liquid fuel and collect data on the practices in different countries. 

12. Urges the committee of experts which is framing a draft of unified 
nomenclature to expedite its work. 

13. Declares it is desirable that the draft of the proposed convention on 
the treatment of foreigners be on most liberal lines. 








All-Electric Railroad System for Great Britain at Cost 
of $1,860,000,000 Favored by Special Government 
Committee. 


Complete electrification of all British railroads over a 
period of 20 years at an estimated cost of approximately 
$1,860,000,000 is favored by the special committee, headed 
by Lord Weir, in its report to the British Government, the 
Department of Commerce is advised by Trade Commissioner 
William L. Kilcoin at London. From the Department’s 
announcement, May 16, we also quote as follows: 

Describing such a project as one of “‘unique magnitude in the history 
of world enterprise”, the Committee recommends the substitution of 
electricity for steam over the entire British railway system. If adopted, 
the scheme, according to the Oommittee’s calculations, would cost the 
railways approximately $1,270,000,000, the Central Electricity Board 
$390,000,000, and $200,000,000 for suburban electrification. 

The Committee’s report states that the total mileage of standard gauge 
lines not already equipped for electric working is approximately 36,000 
track miles running line and 15,500 miles of sidings. The estimated cost 
of locomotive power would call for 10,400 electric locomotives and 4,800 
equipments for three- and four-coach multiple unit sets, and includes 
equipment for carriage heating. 

It is understood that the Committee takes the view that the electrifica- 
tion of the railways should not be allowed to proceed by piecemeal stages, 
and that the transformation fram steam to electricity should be achieved 
by a single comprehensive scheme. 

Commenting on the capital expenditure involved, the Committee states: 

“The magnitude of this would be unique in the history of world enterprise. On 
the other hand, we feel bound to point out that without any predetermined long- 
term programme, our national expenditure on the construction, improvement, and 

, Maintenance of roads in the last 10 years has probably amounted to the colossal 
sum of £500,000,000 and is now proceeding at the rate of over £60,000,000 per 
annum.” (L==$4.86.) 

The three members of the Committee, which was appointed in Septem- 
ber 1929, are Lord Weir, Sir Ralph Wedgwood, Chief General Manager 
of the London & North Eastern Railway, and Sir William McLintock, the 
eminent accountant. Their report is unanimous, and it is generally under- 
stood in British circles that the railway companies are in agreement 
with the Committee’s findings. 








Canada’s Gold—Holdings at Ottawa Amount to 
$85,645,601. 


The following from Ottawa May 16 is from the Montreal 
“Gazette’’: 


Gold held by the Minister of Finance on April 30 against Dominion 
notes and savings bank deposits amounted to $85,645,601 according to a 
statement issued by the Department of Finance. Notes in circulation on 
that date aggregated $147,741,798, while savings bank deposits were $24,- 
734,587. 

Of the gold held, $2,473,458 was the statutory 10% of savings deposits, 
while the balance, which is held against Dominion notes, is described in the 
statement as being $9,930,344 in excess of statutory requirements. 











Premier Bennett Opposes Central Bank for Canada— 
Praises Present System as Safest in World—Only 
10 Chartered Banks in Dominion—Stock Yields Up. 


Premier R. B. Bennett, speaking in Parliament against 
a resolution by a western Progressive member which urged 
establishment in Canada of a nationally-owned central bank, 
pointed out that the inspector of the department of finance 
made frequent visits to the various chartered banks—gener- 
ally at intervals of less than three months, the average period 
of business paper. Following one such visit, to the Weyburn 
Bank, he submitted a report which resulted in Federal 
approval of acquisition of the Weyburn by Imperial. Im- 
perial Bank made a cash payment to stockholders of the 
Weyburn institution, the latter retaining ‘certain of the 
bank’s assets’’ as balance of the purchase price. The Prem- 
ier is thus quoted in an Ottawa account appearing in the 
‘‘Wall Street Journal’’ of May 19, which continued: 


The Weyburn Bank, which served a restricted area in the Prairie wheat 
belt—a district which has suffered severely during the past few years— 
was the last of the purely localized banks in Canada. The Dominion, 
due to many mergers, totaling in number 33 since 1867, now has only 
ten chartered banks, serving through many branches all parts of the country, 
and also having branches in foreign centers. 

Says Britain’s Is Safest System. 

In praising the present Canadian banking system, Premier Bennett said: 

‘“‘When we talk of a State bank we are speaking of something entirely 
different from the system which we now have in this country. To set up 
a State bank such as exists in some other countries would not accomplish 
a single thing that is not now done by our Canadian banking system, and 
under our Bank Act I believe that, after all, the great desire of the people 


banking is the safest in the world.’’ 

In Canada rediscount facilities which are provided in other countries 
by Central Banks are carried on by the Minister of Finance, who is allowed 
to issue Dominion notes against high grade securities and commercial paper. 
The Dominion also may issue $50,000,000 of notes against 25% of gold. 
Any further issues must be backed dollar for dollar in gold. Banks may 
issue notes in denomination of $5 and multiples thereof up to the amount of 
their paid-up capital together with gold or Dominion notes deposited in the 
central gold reserve. During crop-moving time, banks are allowed to issue 
additional notes up to 15% of their combined capital and “‘rest funds,"’ 
on payment of 5% interest a year, on the amounts in excess of paid-up 
capital, and the amount in the central gold reserve. 


Only One Bank Failure Since 1914. 
Canada has had only one bank failure since 1914—that of the Home Bank 
which failed in 1923 with $24,889,049 liabilities. During the past 37 years, 
up to 1931, Canada has had 12 chartered bank failures as against 8,476 fail- 
ures of United States banks during that period. However, the size of the 
average bank failure in the United States, as measured by liabilities, is 
$443,000, whereas the average failure in Canada over the 37 years figures 
out at more than $6,000,000. 
In the case of a bank failure in Canada there is a clause providing double 
liability of stockholders. Another difference from the system in the United 
States is that, instead of issuing periodic stock dividends, and paying a 
large proportion of earnings in cash dividends, Canadian banks build up 
large reserves, or Rest Funds, which amount to at least 100% of their cap- 
ital stock, and more in most cases. Also, heavy write-offs are made each 
year from property. 

Procedure in Failure. 

Should a Canadian bank fail, a curator is immediately appointed by the 
Canadian Bankers’ Association, to supervise the affairs of the bank until 
it resumes business, or a liquidator is chosen to provide for the meeting 
of liabilities if the institution is closing its doors. To keep notes of such 
a bank circulating, these begin to pay interest from date of suspension. 
This currency has as security: (1) assets of the failing bank, upon which it is 
a first lien, such assets being strengthened by double liability of stockholders; 
(2) the bank circulation fund, into which each bank pays a sum equal to 5% 
of the average amount of its note circulation. The Minister of Finance 
may make arrangements for payment from the Bank Circulation Redemp- 
tion Fund if arrangements are not otherwise made within two months of the 
bank failure. It has not yet been necessary to go as far as the Redemption 
Fund to redeem bank note liabilities in full. 
Listed stocks of leading Canadian banks, at current prices, give the follow- 
ing approximate yields: Royal 5.3%; Montreal 4.5%; Commerce 6%; 
Imperial 6%; Nova Scotia 5%; Dominion 5.6%; Toronto 5.6%; Canadienne 
Nationale 6%. 





—= 


British Aid to Unemployed Costly—Deficit of $21,- 
450,000 in Four Weeks Ended April 25. 


A London ecablegram as follows May 19 is taken from the 
New York ‘‘Times’’: 


What unemployment is costing Great Britain is given in the officia 
statistics of the unemployment insurance fund for the four weeks ended 
April 25 last. 

The income from contributions wes, from employers, $5,675,000; from 
employed persons, $4,850,000; from taxpayers in the form of exchequer 
grants, $15,100,000—a total of $25,625,000. 

The total deficit for the four weeks was, therefore, $21,450,000, or more 
than $5,000,000 weekly. 











British Dole Reform Held Impracticable—Royal Com- 
mission Believed to Have Reached Conclusion in 
Study of Problem. 


Under the above head the New York ‘“‘Times’’ of May 14 
published the following from London May 13: 


Reform of the British system of maintaining the jobless out of the unem- 
ployment fund while about two million are out of work will, it is understood, 
be declared impracticable by the Royal Commission appointed by the 
MacDonald Government to devise some alternative to the present scheme. 
Under the present arrangement both employer and worker contribute 
to the fund, which seems always to be in debt and a constant drain on 
the taxpayer. 

The commission’s work is not likely to be completed before Autumn, but 
an interim report is expected which will give the Government some hope 
of being able to obtain the support of the Liberal party in the House of 
Commons in remedying some minor defects of the system as it now operates. 

Members of the Labor party take it that the report will show that for the 
time being the contributory system has broken down—though it will doubt- 
less be left to the Government to decide whether it will ask Parliament 
to swallow the idea of a non-contributory system, or make the drastic 
increases in contributions or reductions in benefits necessary to restore 
tbe fund on a sound actuarial basis. 

It is estimated that between $25,000,000 and $30,000,000 has been ille- 
gally obtained from the fund by misrepresentation and abuses, particularly 
from married women who have no intention of returning to their former 
occupations in insured trades. 

The fund is now about $300,000,000 in debt to the State. The latest re- 
turns show there are 2,529,835 wholly or temporarily unemployed, and the 
fund shows a debit as soon as there are more than 750,000 jobless. 








Bank for International Settlements Offers Austria 
$14,000,000—Proposed Reorganization of Kredit- 
anstalt. 

The board of directors of the Bank for International 
Settlements on May 18 informed the governor of the Austrian 
State Bank that it was prepared to arrange a 100,000,000 
schilling ($14,000,000) credit to assist the country in its 
present financial crisis. A cablegram from Basle May 18 
to the New York “Times” in stating this added: 


The Austrian bank of issue has not formally requested the assistance of 
the Bank for International Settlements, and it is entirely possible that 
the psychological influence of the world bank’s initiative may render such 
an appeal unnecessary, but the fact remains that Austria can now have 





is to have a safe banking system, and that desire is adequately met in this 





this amount of money for three months by merely asking the World Bank. 
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By taking this important step the Basle bank has demonstrated in a 
manner heretofore not quite clear to the general public ite great value as 
a new international medium for meeting just such critical situations as 
that provoked by the difficulties of Austria’s leading private bank, the 
Kreditanstalt. 

World Bank Would Take Third. 

Governor Reisch of the Austrian State Bank, who has been here for 
several days explaining the position in which his country finds itself, was 
able to report to Vienna to-night concerning the large measure of support 
agreed upon by the World Bank. It now remains to be seen whether the 
Bank of Austria will be required to call upon the World Bank for the credit, 
but if it does the World Bank will assume one-third of the total itself and 
place the remainder among various European State banks. 

The operation would consist of the World Bank rediscounting Austrian 
commercial bills or paper guaranteed by the State Bank of Austria. The 
fact that the credit has not been granted, although actually authorized, 
is expected to do much to restore confidence in Austria, and, while some 
observers think that the Austrian bank will take advantage of the offer, 
there are others who place an extremely high value upon the effect of the 
World Bank’s move, the first of this character yet to be taken. 

This development, however, must not be confused with another finan- 
cial operation in contemplation by the Austrian State Bank—the issuance 
of 150,000,000 schilling ($21,000,000) three-year treasury notes through 
a group of private bankers headed by the Rothschilds and Lazare Freres. 

This operation was referred to in yesterday’s message and was discussed 
by the informal meeting of the governors of the leading central banks of 
Europe. 

It ll disclosed to-day that because of the delicate political issue in- 
volved—namely, the proposed Austro-German customs union—the Bank for 
International Settlements had advised Austria that it could have nothing 
to do with this operation. It thus remains a matter between the Austrian 
State Bank and the private bankers. The latter are largely French, and 
have stated frankly that the measure of their support depends upon Austria 
renouncing all future hope of economic and political union with Germany. 


French Expected to Win. 

It World Bank circles it is believed that this credit will be arranged and 
there continues to be a fairly firm impression that the French will break the 
projected customs union either by this means or in some other way. 

Paris advices to the ‘‘Wall Street Journal” of yesterday 
(May 22) said: 

Capital stock of the reorganized Kreditanstalt will consist of 177,500,000 
schillings, of which 88,100,000 schillings will be of ordinary shares and 
89,400,000 schillings of special shares. The latter will be divided into 
58,600,000 schillings for the State, 17,600,000 schillings for National Bank 
of Austria and 13,200,000 schillings for Rothschild. The State will in- 
directly control 12,400,000 schillings of ordinary shares. 

The closing of the Krupp works is expected to be one of the first measures 
to be performed by the reformed Kreditanstalt. 


We also quote from the New York ‘‘Times”’ the following 
from Vienna, May 16: 

At a meeting of the board of directors of the Kreditanstalt yesterday a 
number of foreign directors approved the efforts to rescue the big bank from 
insolvency. Peter de Bark, who also is a director of the Anglo-International 
Bank, praised the energy shown by the Austrian Government and the 
wisdom of the Austrian parties in Parliament in recognizing it was a matter 
for immediate action in the interest of the State. 

Reference to the above appeared in our issue of May 16, 
page 3637. 








Germans Unemployed 1,888,000—602,000 Below High 
Point. 

Under date of May 15, a Berlin message to the New York 
“Times” said: 

As reported by the end of April, unemployed workingmen drawing insur- 
ance pay in Germany numbered 1,888,000. This compares with a high 
point of 2,589,000 in the past winter. Since the improvement began, 
therefore, the total number of unemployed has fallen by 602,000. 

Nevertheless, the official Institute for Studying Trade Fluctuations 
expresses the opinion that the decrease in unemployment is almost entirely 


due to seasonal factors. It predicts little improvement in general trade 
during the next few months. 








Diamond Pact—De Beers and London Group Reported 
as Ratifying Control Agreement. 


Associated Press advices from Bloemfontein, Orange Free 
State, May 18 published in the New York ‘‘Evening Post”’ 
said: 

The newspaper, the ‘‘Friend,’’ said to-day a new agreement by the 
Union's Government, Debeers, the South African Diamond Syndicate and 
the London Diamond Corporation, running for four years and giving 
Debeers continuance of their former control, was signed on Saturday. 

It is the result of 15 months’ negotiations conducted in London and Cape 
Town. The “Friend,’’ which usually is well informed, says the agreement 
is expected to bring immediate relief to tension in the diamond industry. 








German Tax Revenue Below Estimate—Shortage of 


500,000,000 Marks Now Indicated—Expenditure to 
Be Cut. 


A wireless message as follows from Berlin May 15 is 
taken from the New York “Times.” 

The Reich’s budget for the financial year 1931-32 is already out of 
date, and indicates a certain deficit. In drafting this budget, the Finance 
Ministry based its calculations on the state of trade in October, 1930. 
While estimating the tax yield at less than the estimates of the preceding 
financial year, 

The latest returns of taxation, especially receipts from income and 
turnover taxes, indicate that the tax yield, owing to trade depression, 
will be at least 500,000,000 marks below the estimate. The government 


will shortly announce its proposals for meeting this new deficit; probably 
through reducing expenditure. 





Italy Cuts Deficit for Month of April—Expenses Ex- 


ceeded Revenue by Only $800,000—Previous Aver- 
age $7,000,000. 


Rome (Italy) advices as follows May 19 are taken from 
the New York “Times.” 


The long chain of large budget deficits which has distinguished the 
present fiscal year was weakened last month, according to a Treasury 
statement just issued, when expenditure exceeded revenue by only about 
$800,000, while the average for the previous nine months was about 
$7,000,000, At the end of April the total budget deficit for the fiscal 
year stood at $65,000,000. 

The Treasury situation is healthy, the cash reserves amounting to 
$1,250,000,900. Fiduciary circulation showed a decrease of $8,000,000 
in April, having reached the low point, since the war, of $75,000,000. 
The public debt, on the other hand, showed an increase of $10,000,000 
to $4,000,000,000. 








Japanese Bankers’ Committee Opposed to Holding of 
Silver Conference in Tokio. 


In a cablegram from Tokio, May 16, to the New York 
‘“Times’’ it was stated that the Japanese bankers’ silver 
committee decided not to recommend the holding of a silver 
conference there. The cablegram added: 


The reasons which influenced the five bankers to whom the question was 
referred may be broadly summed up by saying that the bankers believe 
that as Japan is not responsible in any way for the silver position it is 
undesirable that she should become a figurehead of 2 movement over which 
she can exercise no control. 

The bankers also believe the silver question cannot be separated from 
the world-wide depression. Finally, the committee holds it is useless to 
imagine that any artificial measures can solve the silver problem. 

Those views have been communicated to the Finance Minister, who 
now has to report to the Government, but they will probably prove con- 
clusive. 


Under date of May 15 the same paper reported the follow- 
ing from Tokio: 


Foreign Minister Shidehara has no objection to holding an international 
silver conference here, but has asked Finance Minister Inouye to consider 
the subject before he answers informal inquiries received from Washington. 
Minister Inouye held a conference of leading bankers and merchants this 
afternoon and appointed the Governor of the Bank of Japan and four 
other bankers as a committee to consider their position as to .a conference 
and report without delay. 

To-night’s Nichi Nichi reports that high officials have said that since 
the question does not primerily concern Japan it could more properly 
be handled by the League of Nations. While this news is not authoritative, 
the Government’s decision not yet being made, Japanese most interested 
are not convinced, either that Japan should take the lead in seeking a 
conference or tnat a conference could acnieve much. 








China Endorses Move for International 
Silver Conference. 


Nanking Associated Press accounts, May 19, stated: 


The Nationalist Government has indorsed in genera] principles the pro- 
posed international conference to stabilize silver, it was learned in well- 
informed circies to-day, and will support any international movement to 
deal with the present situation. 

The Government, however, has not yet decided to initiate the conference, 
although the matter is being studied. 


In its issue of May 15 the New York “Journal of Com- 
merce’’ carried the following item from Washington, May 15: 


The Department of State reiterated to-day that the United States would 
participate in an international silver conference in the event one were called 
by some other government. This statement was given to Dr. C. C. Wu, 
the Chinese Minister, who called at the department to inquire if published 
reports to this effect were correct. 

Dr. Wu has had no official confirmation of published reports that his 
Government is considering the calling of a silver conference and so could 
give the State Department no information on that point. The Department 
is similarly uninformed through any of its official advices on the intentions of 
the Chinese Government in this respect. Neither has the Department 
received any official reports bearing upon the possibility that the Japanese 
Government might call the projected international silver conference. 

The Department again explained that the attitude of the American 
Government is that it will gladly participate in such a conference, although 
unwilling to call one itself due to other countries being more directly con- 
cerned in restoring the value of silver than the United States. Since Oriental 
countries are primarily interested in the use of silver, it is hoped that such 
@ conference may be held in the Far East. 


Reference to the question of a silver conference was made 
in these columns, May 16, page 3635. 








Senator Robinson Pleads for World Silver Parley. 


An international conference on silver was urged on May 21 
by Senator Joseph T. Robinson, of Arkansas, Democratic 
leader of the Senate, with his return to Washington from his 
State. The New York “Herald Tribune’’ in its advices to 
this effect added: 


He said he regarded it as appropriate that China should call such a con- 
ference in view of the fact that that country has been hard hit by the de- 
pression in the price of silver. 

Senator Robinson expressed doubt that the British Government would 
find it to its interest to continue a course that depressed silver and reduced 
the buying power of silver-using nations. 

Indications are not lacking that silver will become a political question of 
importance in the coming campaign. According to talk in Congressional 


circles, some Administration leaders are not a little concerned over silver 
and are showing anxiety lest it be projected into next year's campaign. 
The State Department is understood to be sounding the feelings of different 
Governments on the question of an international conference. 
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Downward revision of the United States tariff and restora- 
tion of the value of silver and its use as money in India 
were described in an address at Auburn, Ala., by Senator 
Robinson of Arkansas as essentials for a return of prosperity. 

Senator Robinson predicted if tariff rates are lowered, it 
will be done by Congress and not by the Tariff Commission. 

“In the history of that body, there is nothing to justify 
the hope our foreign commerce will be quickened and ex- 
panded,’’ he said, referring to the Tariff Commission. He 
is also quoted by the Associated Press as saying: 


Establishment of a gold basis in India, be said, and the decline in the 
value of silver in China has cut in half the purchasing power of those coun- 
tries and of more than one-third of the world’s population. 

“The depreciation of silver has reacted to the restriction of commerce 
generally at a time when expansion and stimulation are essential to offset 
mass production and unemployment.’’ 

With a few countries holding most of tne gold, the Senator said a billion 
and a half dollars are left for the use of the 1,600,000,000 remaining in- 
habitants of the globe or less than one dollar each. 

“When it is realized this pittance is not evenly distributed,’’ he said, ‘‘the 
necessity for restoration of the value of silver and its use as money in India 
and China becomies apparent.’’ 

Discussing agriculture, Senator Robinson said: ‘‘The United States will 
find it more difficult to dispose of surplus staple agricultural products in 
those spheres where possible consumption is naturally so great that for prac- 
tical purposes it is unlimited—South America, Asia and Europe—if we force 
products in those continents, to find their markets among themselves, 
and deny them access to our own.’’ 








India Gets $50,000,000 on Two-Year Loan. ‘ 


The following London cablegram May 20 is from the 
New York ‘Times’: 


A large new loan on behalf of the India Government was offered for 
subscription to-day. Taking the form of 6% bonds, repayable in 1933-34, 
the loan amounts to $50,000,000 and was offered at par. The issue, which, 
owing to its early maturity, is designed to appeal more to financial institu- 
tions than to private investors, was well received. 

The loan was easily underwritten and applications were brisk as there 
are few short-term trustee securities available that give a full 6% yield. 
The proceeds of the issue—which the India Government holds the right 
to repay at any time after Dec. 15 1933—will be employed to provide 
funds for capital expenditures on railways in India and for general purposes. 

In normal political conditions India would be able to raise loans on terms 
appreciably cheaper than those now offering, for her financial position is 
good and her finances are, as in the past, skillfully managed. But the rash 
statements of her extremist politicians had the effect of depreciating India’s 
credit, although the London Government is fully alive to the importance 
of incorporating adequate safeguards in any scheme of self-government of 
India. Recent considerable Indian sterling borrowing, however, has shown 
there has been some flight from the rupee. The satisfactory condition of 
India’s finances is briefly shown by the fact that on March 31 the Indian 
debt was $4,351,500,000, of which no less than $3,515,500,000 was repre- 
sented by interest-bearing assets, leaving $836,000,000, or less than 20%, 
not covered by interest-yielding assets. Moreover, the reproductive por- 
tion of the debt more than earned its keep, for in 1930-31 only $29,000,000 
was borne by Indian revenues as a net interest charge. Of this no less than 
$21,500,000 was furnished by the profit on State-owned railways, which 
have added 4,000 miles of track in the last seven years. 


Associated Press accounts from London yesterday (May 
22) published in the Brooklyn “Daily Eagle’ said: 


The public has subscribed only 38% of the $50,000,000 6% Indian loan 
offered this week, reflecting anxiety regarding political and economic 
conditions in India. 








Uruguay Planning Exchange Control—Bill Approved 
by Chamber Expected to Pass in Senate—Specula- 
tion Check Is Aim—Measure Would Authorize 
Bank of the Republic to Organize Futures Market. 


A statement to the effect that the Uruguayan Chamber 
of Deputies has approved a bill to create State control of 
exchange operations and designed to prevent speculation, 
which the Government blames for the present low value of 
the Uruguayan peso, which at par is worth more than the 
American dollar |$1.0342}], and is now quoted at about 
60 cents, was contained in a cablegram May 16 from Monte- 
video to the New York ‘“‘Times,”’ which also had the follow- 
ing to say: 

The bill now goes to the Senate, where it is expected final passage of 
the measure will be expedited. The articles in the bill are: 

“1. The Bank of the Republic is hereby authorized to establish con- 
trol over all international exchange operations and the transfer of funds 
abroad. 

“2. Private exchange agents and others who may be authorized by the 
Bank of the Republic to carry out this class of operations will be obliged 
to keep special books, in which the details of all exchange operations will 
be listed and these books must be placed at the disposition of the Bank 
of the Republic whenever it so requires. 

“3. The foregoing requirements are extended to stock exchange brokers, 
exchange brokers and all firms which for whatsoever reason intervene in 
any operation covered by the present law. 

“4. The following operations are prohibited: First, every exchange 
operation which does not respond to the regular and legitimate movement 
of normal financial and economic activities; second, all operations of specu- 
Jation and also all those which tend to disturb the value of our money in 
one wzy or another. 

“5. The Bank of the Republic is authorized to organize by itself or in 
co-operation with the principal banks an exchange futures market. 

“6. Violations of this iaw saall be penalized by the Bank of the Republic 
by a fine equivalent to 25% of the amount of the operation in question, 
provided that the fine shall never be less than 500 pesos. In the case of 
a second violation, the fine shall be doubled and the Bank of the Republic 
may withdraw permission to engage in operations covered by this law.’’ 





Russia Must Export Gold if Wheat Falls—Russian 
Press Admits Complicating Influence of Wheat 
Prices on “5-Year Plan.” 


The following from Berlin, May 15, appeared in the New 
York “Times”: 

The Russian press does not admit that a further fall in wheat prices or a 
single bad harvest in Russia would jeopardize the “five-year plan’. It 
is conceded that the success of that plan depends largely upon exports 
sufficient to pay for the proposed import of industrial equipment, and 
it is pointed out that the 2,500,000 tons of wheat exported in 1930 brought 
in only 130,000,000 rubles, which paid for no more than one-eighth of 
the total importations of the year, amounting to 1,059,000,000 rubles. 

Under the provisions of the new 300,000,000 marks German credit, 
however, says the “Izvestia’”, Russia can afford to handle a moderate 
excess of import purchases without exporting gold. But any large further 
decline in agricultural prices, it is admitted, would compel substantial 
exports of gold, if the import plan of 1931 is to be realized. 








Report from Budapest that Government Grain Ad- 
ministration Will Sell Wheat as Live Stock Feed. 
Associated Press accounts from Budapest, May 16, 
Stated: 


The Magyar “Orsag” said to-day it had learned that the Government 
Grain Administration Department next week would denature 1,000,000 
hundredweight of wheat, to be sold as livestock feed. 





German Government Permits Quota of Wheat Imports 
at Reduced Duty. 

German mills are permitted to obtain permits to import 
20% of the total amount of wheat (foreign and domestic) 
ground by them during April, May and June 1930 at a 
temporary duty of 20 Reichsmarks per 100 kilos (instead 
of the regular duty of 25), according to a cable from the 
Office of the Commercial Attache, dated at Berlin, May 12. 
(A Reichsmark equals approximately 24c.) The reduced 
rate is to be effective immediately and until June 15 1931. 





Proposals Before International Wheat Conference at 
London—Wheat Pool Approved By All Delegates 
Except U. S. Representative—S. R. McKelvie Holds 
Restricted Production Only Solution of Crisis. 


The International Wheat Conference, which opened at 
London on May 18 with delegates from 11 wheat exporting 
countries in attendance, has continued in session during the 
week. Among the’ proposals to come before the conference 
was one offered by the Polish and Austrian delegations, 
calling for an international export wheat pool. On May 19, 
Samuel R. MecKelvie, of the Federal Farm Board, and head 
of the American delegation at the Conference, declared that 
only through production restricted to demand can the solu- 
tion of the wheat crisis be solved. Mr. McKelvie said in 
part: 

After careful consideration of the world wheat outlook, the Federal Farm 
Board arrived at the conviction that our wheat growers could not expect in 
the future to get remunerative prices, on the average, so long as we continue 
to produce a surplus of 200,000,000 bushels for export. ‘The developments 
of the past year have strengthened these convictions. Our growers are 
coming to accept these views. ‘The Federal Farm Board and the Secretary 
of Agriculture have therefore strongly advised American farmers, in their 
own interest, to cut down our wheat production as far as possible toward the 
limits of our domestic requirements. While so extensive a readjustment 
is diffcult for farmers to make they are taking steps in this direction. 

. =e 

“Persistent selling below cost by governments is just as disastrous as 
selling below cost by wheat growers. We see no possibility of a satisfactory 
solution of the world wheat problem, which does not include, as the most 
important single element, curtailment of production in exporting countries, 
individually, and as a whole, until a better adjustment between supply and 
disposition can be effected and restraint upon fresh expansion of production 
thereafter. We commend these views to the earnest consideration of the 
conference.’’ : 

Stating that delegates from 10 of the 11 wheat-exporting 
countries at conference expressed approval at the May 20 
session of the principles involved in the Polish proposals 
for an international wheat organization authorized to control 
the limit of exports of each country by means of a quota 
system, the London advices to the New York ‘Times’’ 


added in part: 

The single dissenting country was the United States of America. 

Her refusal to line up with the other grain States was in harmony with the 
statement made by the chief American delegate, Samuel R. McKelvie, on 
Monday, to the effect that the United States would not under any circum- 
stances participate in an international pool. 

Draft of Polish Plan. 

The Polish plan, by which the whole world’s business of wheat export 
would be controlled by an international body with headquarters in London, 
calls for what the American delegation thinks may be described as a pool of 
the aggregate surplus of exportable crops of all participating countries on 
the basis of which the international organization would determine how much 
each country might sell abroad. 

The delegates of the other countries are fearful that the conference will 
break down completely unless the United States, with its vast oversupply of 
wheat, can see its way to participate in an international movement. They 








cite another declaration of Mr. McKelvie to the effect that the United Stateg 
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will not indulge in dumping, but will get rid of its surplus only by orderly 
marketing. How can there be orderly marketing under present conditions, 
they ask, except by some such method as that proposed by Poland, whereby 
all countries would be restrained from dumping but each would have its pro- 
portionate share of world trade? The United States certainly would not 
voluntarily take less of the export trade then might be allotted to it by the 
intern:tional quota board. But if it took more, according to the delegates 
of the other countries, it would be violating its promise not to dump. 

At least it would have to undersell other countries to get the share of trade 
allotted to them should they attempt an international quota system with 
the United States playing a lone hand in the world market. 


Acreage Cut Opposed. 


In reply to Mr. McKelvie’s insistence that all countries should reduce 
acreage and production, the delegates of the other countries say that such 
reduction would result automatically if each country entered into an inter- 
national agreement to limit its exports, at least until the balance of demand 
and supply was adjusted. 

The Soviet delegation, although making no definite proposals of its own, 
presented a statement to the conference to-day accepting in principle the 
Polish plan. 

The Russians also declared their country would not limit grain acreage, 
but on the contrary the Five-Year Plan demands further development of 
wheat production, at least up to the point where it was before the war, 
when Russia furnished almost a third of the wheat exported into the world 
market. If the time ever comes that the countries now represented in 
London mutually agree to limit their exports by the quota system, Russia is 
going to demand that her share be fixed on the basis of pre-war trade. 


From the London advices May 21 to the ‘““Times’’ we 
take the following: 


The full text of the Soviet proposals presented to the London conference 
of wheat exporting countries, as revesled to-day, virtually brings to a futile 
finish the efforts of the delegates of 11 nations to devise an international 
scheme for orderly, even if not profitable, marketing of the world’s grain 
surplus. 

It is hardly an exaggeration to say that Russia asks for an international 
agreement which would permit her to go on dumping with the blessing of 
her competitors instead of their curses. She asks a quota allotment which 
would enable her to export f:r more than any other country with no price 
restriction whatever to prevent her underselling in the world market other 
exporting countries in all of which the cost of agricultural production is far 
greater than in Russia. 

That is what she intends to do anyhow, with or without an internation1] 
agreement. She s2ys so. 

Dominions Cannot Accede. 

These are the general reasons why none of the other countries represented 
here can touch the Soviet plan. In addition, there are special reasons why 
Canada and Australia could not agree without endangering the future of 
their imperial trade arrangements with Great Britain. 

This fact was revealed in the text of the Russian statement, as reported 
by the official stenographer of the conference, but tozether with several other 
significant parts omitted altogether from the summary of their plan which 
the Soviet delegates issued themselves. 


Aceording to the May 19 cablegram from London to the 
New York ‘Journal of Commerce’’, G. Howard Ferguson, 
chairman of the conference and head of the Canadian 
delegation, in a statement following the meeting on that day 
said that all delegates to the conference were in agreement 
with the curtailment solution offered by the American Farm 
Board spokesman. This cablegram also said: 


This unilateral conference from producing countries is composed of groups 
from Canada, the United States, India, Argentina, Australia, Russia, 
Hungary, Yugoslavia, Rumania. Officially the great importing markets 
of Japan, China, the United Kingdom, Hamburg, Antwerp and Paris are 
not present. Actually, they are sedulously observant side-line guests. 


The May 21 cablegram of the ‘““Times’’ gave as follows the 
text of the version of the Russian statement given out by 
the headquarters of the conference itself: 


The conference of wheat exporting countries is mainly interested in the 
actual position of the wheat production in the Union of Socialist Soviet 
Republics. The wheat crop in the Union of Socialist Soviet Republics last 
year amounted to 29,500,000 tons. Out of this quantity, consumption 
within the country amounted to 23,400,000 tons. The surplus of last year's 
harvest thus was approximately 6,100,000 tons. Toward the beginning of 
the new campaign the quantity of wheat from the last crop exported willreach 
probably 3,500,000 tons. 

As regards the new harvest, the sowing of winter wheat amounts approxi- 
mately to 12,600,000 hectares and the sowing of spring wheat will amount 
to 29,700,000 hectares. The latter figure probably will be exceeded, owing 
to intensive sowing in collective and State farms. The tots] area under 
wheat in 1931 will be not less than 42,000,000 hectares. 

The wheat crop anticipated is 36,500,000 tons. New principles of State 
and collective farming, combined with the advantages of a system of planned 
economy and utilization of modern machinery makes it possible for the 
Union of Socialist Soviet Republics to enter the world market with a high 
quality of grain at lower costs of production than a number of other countries. 


Differs on Causes of Crisis. 

Some of the preceding speakers have referred to the question of the causes 
of the present agricultural crisis. We entirely disagree with them in their 
interpretation of this problem. We consider the crisis directly due to con- 
tradictions in the capitalist system. 

At the Rome conference delegates from the Union of Socialist Soviet 
Republics have already pointed out that the Union of Socialist Soviet Re- 
publics has not experienced any crisis and continues to develop its industry 
and agriculture in conformity with its five-year plan, although the Union of 
Socialist Soviet Republics as an exporter, suffers losses similar to those of 
capitalist countries owing to difficulties of sale and to low prices. The 
Union of Socialist Soviet Republics cannot therefore remain indifferent to 
the present condition of the world grain market. 

As an exporter with large and constantly growing prospects, the Union of 
Socialist Republics undoubtedly is interested in regulating the grain market. 
It is, however, necessary to state emphatically our position that the methods 
adopted of deciding this important question must not lead to a lowering of 
the standard of life of the working masses. 

Yesterday in the general discussion, representatives of the United States, 
Australia and the Danube countries submitted a number of definite pro- 
posals for regulating the grain market. The chief proposal for the solution 
of this problem, according to the president of the United States delegation 


was a reduction in the area under cultivation. I must declare, as far as our 
country is concerned, that this is unacceptable. 


Must Increase Acreage. 

In the condition of our social system and with the extraordinary rate of 
development of our industries and the growth in the number of our industrial 
workers as well as the rising standard of life of our working population, an 
increase in production is necessary first of 2ll to meet our growing internal 
demand. At the sime time it will doubtiess lead also to the growth of a 
grain surplus to meet our export requirements. 

It seems to us advisable to allow exch country to decide for itself whether 
to curtail production of agricultural commodities, particularly wheat. As 
far as the Union of Socialist Soviet Republics is concerned, other countries 
can only be interested in the extent of its wheat exports and sales abroad. 

From the announcements of the delegates, it is manifest that one of the 
principal solutions for the regulation of wheat export is fixing definite 
export quotas. 

Such a proposal seems to us an acceptable basis, if certain reservations 
and guarantees 2re provided. 

When deciding this question, it is necessary to take into consideration the 
vital interests of our country. In the foreign trade balance of the Union of 
Socialist Soviet Republics the expert of wheat before the war and during 
last yeor, in contradistinction to the importance of wheat export to some 
other countries, occupied and occupies at the present time a most important 
position and is one of the principal sources from which the Union of Socialist 
Soviet Republics pays for its imports. 


Soviet Position Recognized. 

At the Rome conference, the delegates of some countries as well as the 
chairman of the committee on production and distribution, in his summary 
of the activities of this committee, recognized that the Union of Socialist 
Soviet Republics has naturally a right to occupy in the world’s grain markets 
the same place as was occupied by pre-war Russia. The Soviet delegation 
noted with satisfaction these announcements and did not raise any adverse 
comments at the Rome conference. 

Doubtless it would be correct if the quota for the Union of Socialist Soviet 
Republics were based on the quantity of wheat exported before the war. 
At the same time I think it necessary to emphasize that the establishment 
of a scheme b2sed on quotas can be acceptable only in case the largest wheat 
exporting countries will participate in the proposed scheme. 

I am certain all the delegates to this conference will agree also that 
the conclusion of an agreement on quotas predetermines that the States 
adhering to the quotas should not conclude any separate agreement between 
themselves in order to place their wheat exports under better conditions 
than the wheat exports of other countries particip2ting in the agreement. 
In the same way agreement on quot%s must rule out any separate agree- 
ments between one country or a group of the wheat exporting countries 
on the one hand and one country or a group of the wheat importing countries 
on the other. 

Oppose Price Fizing. 

Some delegates put forward a propos®l for the establishment of minimum 
prices for wheat. Taking into consideration relations with the consuming 
countries 2s well as the interests of the large mass of consumers, we consider 
the establishment of fixed prices, even if minimum, as unacceptable. 

We fully adhere to the propos2l of some delegations on the distribution 
of wheet exports by months and quarters in the course of a year. But 
the conference must recognize, on the other hand, that, in so far as wheat 
represents one of the main sources for covering our liabilities in connection 
with our imports and in view of the exceptional financial regimen est2b- 
lished by intern2tion:.] banking and capital for the U. 8. 8. R., adequate 
credits for the financing of those quantities of wheat which in consequence 
of the agreement may be kept in stocks withi nthe U. 8S. 8S. R. must be 
guarantrel to the U. 8. S. R. The wheat stocks in the U.S. S. R. in this 
connection can serve as security for credits granted to the U. 8. 8. R. 

We admit that the devising of one or another form of orderly grain 
market will necessitate possibly the creation of a small permanent bureau 
for the purpose of statistical records and for the solution of any question 
connected with the organization. 

This question, however, is 2 subordinate one, and its solution, as well 
as the solution of other secondary questions, we hope will be found if an 
agreement on the principal questions is reached. 


The May 19 London account to the ““Times’’ had the follow- 
ing to say regarding the Polish plan: 


Poles Offer a Tangible Plan. 

The Polish proposal, at least, was tangible, no matter how unsound or 
unworkable it may be, or how impossible from the American viewpoint. 
Rumania, Bulgaria and Jugoslavia were in accord with it. Hungary will 
offer a plan of its own, differing in some details from Poland's, but the 
same in principle, so that international machinery for controlling wheat 
exports of the whole world may be considered as a common policy for all 
countries of eastern Europe. 

Poland proposes first that the nations represented at the London con- 
ference shall agree for 1931 and 1932 to export both wheat and flour only 
within limits to be determined. Second, to bring this about they would 
form an international wheat organization in which each country in the 
conference would have membership and with 2 central office in London. 

Thirdly, the Poles propose that the conference itself fix the quota which 
each country would be allowed to export this year and next before turning 
the administration of the plan over to the proposed international organiza- 
tion. 

Fourthly, the projected organization would have a reserve of about 
30,000,000 bushels to dispose of with the consent of the majority of the 
member countries to cover special “‘emergency needs." This supposed to 
refer to famines and other disasters. 

Fifthly, the annual quota allotments of the several countries would 
be placed on a monthly basis and no country would be allowed to export 
in any one month more than one-fifth of its annual total without special 
authorization from the international body. 

Sixthly, the exportation of denatured wheat would not require authori- 
zation. Finally, when the wheat price in Liverpool and London failed to 
maintiin a level to be afterward determined, the quotas might be reduced 
by a decision of the international organization, and when the price exceeded 
such a level, the quotas might be increased. 

Other provisions in the Polish plan are for an inspection service at ship- 
ping ports to see that the regulations are complied with, and for certificate 
fees to defray the cost of the system. 

The less detziled proposals of Australia follow: 

“That an internation2] marketing organization representing wheat ex- 
porting countries be created to control all wheat offered for export sale. 

“‘Each exporting country, as a contracting party, to be represented on 
such organization. 

“A preliminary meeting to be arranged between representatives of 





the governments of exporting countries which become parties to the agree- 
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ment to suggest a basis regarding the proportion and percentage of export 
surpluses to be marketed conjointly. 

“The countries adhering to the agreement as contracting parties to 
give guarantees for due observance of the agreement reached, each guarantee 
to be in the form of a bond lodged with the Bank for International Settle- 
ments. 

“The central marketing organization in its selling policy to have regard 
for normal relativity of prices as between market grades in the partici- 
pating countries.’’ 








Bankers Acceptance Volume at $1,422,021,675 on 
April 30, $44,714,928 Less Than on March 31— 
Total Exceeds Volume a Year Ago. 


According to the report of the American Acceptance 
Council, released May 19 covering the results of its survey 
as of April 30, the total volume of bankers’ acceptances 
was $1,422,021,675, or only $44,714,928 less than was 
outstanding on March 31. This places the volume at 
$8,304,397 more than on the corresponding date in 1930, 
when the bill total was experiencing a sharp contraction, 
says Robert H. Bean, Executive Secretary of the Council, 
who adds: 


From Jan. 1 to May 1 1930 the acceptance volume fell off very steadily 
and in rather substantial amounts each month, accumulating a total 
decrease for the four months of $319,000,000 whereas during the first four 
months to May 1 this year the reduction in outstanding volume has been 
only $133 ,000,000. 

Had conditions with respect to rates and market activity been anywhere 
nearly equal for both years, such a very moderate reduction in 1931 would 
not have been considered favorable as it is in these months that many 
credits are generally liquidated and the related bills taken off the market, 
while new bills do not ordinarily make their appearance until well after 
the midyeer. 

However, money market conditions during the first third of the current 
year have been abnormal in many ways and have particularly affected 
the acceptance business. With rates at record low levels, the opportunity 
to finance business transactions with acceptance credits has been seized 
by many borrowers formerly accustomed to meeting their requirements 
by commercial loans at their banks. 

While the volume of bills drawn by these new takers of acceptance 
credits can only be estimated, it is certainly sufficiently large to more 
than offset the normal seasonal retirement of old credits, thus keeping the 
total of bills in the market at a high level. 

The classification of the volume reported on April 30 shows that the 
largest reduction for the month was in bills to finance exports which went 
off $29,000,000, followed by bilis to finance goods stored in or shipped 
between foreign countries which went off $13,600,000, bills drawn under 
warehouse credits which declined $7,500,000, and bills drawn against 
domestic shipments which were $3,900,000 less than on March 31. Dollar 
exchange acceptances increased $10,800,000, while bills to finance imports 
remained practically unchanged. 

Although the present volume of bills is very close to the total for the 
end of April 1930, it is of interest to note that the New York Federal 
Reserve District now has $89,000,000 more bills than a year ago, whereas 
Boston, Chicago, Cleveland, and San Francisco have respectively $43,- 
000,000, $9,000,000, $7,000,000, and $18,000,000 less than in 1930. 

The effect of the efforts of the Federal Reserve banks to induce the 
offering of bills by steadily reducing the buying rate to the abnormally 
low quotation of 1% on maturities up to 120 days is not reflected in a 
drop in the volume of all bills held by accepting banks, which declined 
only $62,000,000 during the month. On April 30 this total was $410,- 
248,000 and it is not believed the amount has been reduced to any great 
extent in the past two weeks. 

Any sales which the banks have made have undoubtedly been out of 
their supply of old purchased bills that were approaching maturity, as 
they are not especially anxious to dispose of fresh bills, created at the 
present low rate, because of an inability to employ additional funds at this 
time. 

The present situation puts the bill dealer in an awkward position, re- 
quiring conservative buying, a modest portfolio and much patience until 
he can see what the next move is going to be. 


Details for the months are supplied as follows by Mr. 
Bean: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY, BY FEDERAL RESERVE DISTRICTS. 




















Federal Reserve District. Aprtl 30 1931. |March 31 1931.| Aprtl 30 1930. 
tka idoewe mend enumad adie $101,896,240 | $112,494,112 $144,514,108 
DS  accartnvaueacaasce 1,119,440,557 | 1,143,968,144 | 1,030,282,719 
}. «se 22,236,036 24,095,746 22,208,331 
RE SS re ee 20,149,213 21,996,147 27,520,618 
Ss tata ia het es pati aaieeiin chanel 7,314,249 9,290,268 9,067,078 
EE a RES 16,117,425 12,118,859 17,243,408 

Re eo Re 75,453,795 80,196,180 84,316,711 
Ee ee ee 2,445,177 2,878,832 1,636,736 
ES ee 4,553,327 4,982,683 5,600,995 
| ETAT I: 400,918 DE 1 » esxtanemuna 
a eae ae 2,523,354 3,051,886 3,758,915 
Se NOD Sc nocncmcncasensae 49,491,384 50,912,728 67,567,659 

0 a ey eae ae $1,422,021,675 |$1,466,736,503 |$1,413,717,278 

PEED ecnartacusecesscedseean| sseseenape |  eheeseece y ,397 

PE cchcagicnnasescudemnna’ .doetlbnamn Giviewee * ' saddceanes 
CLASSIFIED ACCORDING TO NATURE OF CREDIT. 

Aprtl 30 1931. |March 31 1931.| April 30 1930. 
ns Sb ttitlenasunewneee $211,064,233 $212,334,487 | $295,685,571 
SEES OF Oa 360,283,412 389,567 ,667 429,191,029 
Domestic shipments.....-.....-- 32,892,486 36,797,679 18,139,204 
Domestic warehouse credits... 238,140,903 245,666,916 170,865,700 
So GND. 5 on. cocccsccenes 73,107,286 62,221,301 56,563,495 
Based on goods stored in or shipped 

between foreign countries. ---_-_- 506,533,355 520,148,453 443,272,279 











AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 


APRIL 15 TO MAY 15. 























Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rate.| Selling Rate.| Days— Buying Rate.| Selling Rate. 
EE 1.393 1.268 a 1.504 1.379 
ita vive aeedel 1.393 1.268 ie 1.643 1.518 
| SOR Cae gete 1.393 1.268 | pea 1.643 1.518 

















New Jersey Supreme Court Rules That Stock Specula- 
tion Is Not Form of Gambling—Reverses Lower 
Court in Case Concerning Hoit, Rose & Troster 
and David Zyskind. 


Speculating in the securities market is not considered 
gambling and does not come under the New Jersey Anti- 
Gambling Act, the New Jersey Supreme Court at Trenton 
ruled on May 15, in a case involving Hoit, Rose & Troster, 
securities dealers of New York City and David Zyskind of 
Newark, N. J. As a result the Court reversed a previous 
decision of the Cireuit Court of Essex County, when Judge 
Smith’s decision ordered a non-suit and as a result a new 
trial is ordered by the Supreme Court. In its ruling the 
latter said: 


“The Act (New Jersey Anti-Gambling Act) is not intended to interfere 
with the right of buying and selling for speculation. The line is to be 
drawn between that is legitimate and that is illegitimate and what is an 
unlawful wager. When property is actually bought, whether with money 
or with credit, the purchaser and owner may lawfully hold it for a future 
rise and risk a future fall. With such transactions the law does not interfere."’ 


The brokerage firm sued to recover a balance of $7,637, 
allegedly owed them by Mr. Zyskind. The decision of the 
Supreme Court follows: 

NEW JERSEY SUPREME COURT, 
No. 24 October Term, 1930. 
Howard 8. Hoit, et al.s, trading under the name of Hoit, Rose & Troster, 
Appelants, vs. David Zyskind, Respondent. 

Submitted October Term, 1930. Decided May, 1931. 

On Appeal from Essex County Circuit Court. 

For Appellants: Smith & Slingerland. 

For Respondent: Harold Simandl. 

Before Gummere, Chief Justice, and Justices Trenchard and Lloyd. 
Per Curiam: 

The action in this case was to recover a balance alleged to be due to 
the plaintiffs on a stock trading account. The plaintiffs are a firm en- 
gaged in the business of buying and selling stocks, bonds and other forms 
of securities, usually securities not listed on the stock exchanges, and 
according to the proofs in the case after a number of individual trans- 
actions had been effected between the parties what was called an open 
account was started in the month of August 1929. Under the arrange- 
ment then made the defendant was required to deposit cash or securities 
in some form to be held as collateral security for the purchase price of the 
stocks that mignt thereafter be bought. From time to time thereafter 
various stocks were ordered by telephone,-and as the orders were filled 
the certificates would be placed in an envelope, defendant’s name placed 
thereon and slips containing his name and his interest in the securities 
attached thereto. Confirmations would be forwarded to him and acknowl- 
edged. These various confirmations were offered in evidence together 
with the account. 

When the financial disaster in October 1929 came, the plaintiffs’ proofs 
were that they called for additional collateral; the defendant was unable 
to comply therewith and ordered the securities held for him sold at the 
best price obtainable. This was done and the balance already mentioned 
resulted. 

The learned trial judge deemed the transactions nothing more than a 
course of gambling on a rise and fall of the stock market and on this ground 
entered a nonsuit. We think this was error. From the evidence pro- 
duced the jury could find that the purchases were bona fide and were 
made either for investment or speculative purposes. The proofs show 
that the securities purchased were at all times available to the defendant 
and deliverable upon the payment of the purchase price. There was 
nothing in the case to suggest that the contract between the parties con- 
templated a mere gambling arrangement for the settlement of differences 
in market price. The case falls within the rule declared by the courts of 
this State in earlier cases, such as Flagg vs. Baldwin, 38 Eq. 219 and Ken- 
dall vs. Fries, 71 N. J. L., 402. As was said by the Court of Errors and 
Appeals in the former case and reiterated by this court in the latter case: 
“The act (to prevent gambling) is not intended to interfere witn tne right 
of buying and selling for speculation. The line is to be drawn between 
what is legitimate speculation and what is unlawful wager. When prop- 
erty is actually bought, whether with money or wita credit, the purchaser 
and owner may lawfully hold it for a future rise and risk a future fall. 
With such transactions, the law does not pretend to interfere. They are 
within the line of lawful speculation. 

Tested by this rule it seems to us that the transactions between the 
plaintiffs and the defendant were not of such a character as to indicate 
that they came within the bar of the statute. 

The judgment is reversed and a venire de novo awarded. 








Roberts & Hall Failure—Receiver for Cincinnati 
Brokerage Firm Pays Dividend of 6 2-3% to General 
Creditors, Making Total Payments of 40%. 

The receiver for the brokerage house of Roberts & Hall, 
Cincinnati, which failed in December 1929, has made a pay- 
ment of 6-2/3% to the general creditors of the firm, bringing 
total payments to date to 40%, according to Cincinnati 
advices, appearing in the Philadelphia “Financial Journal” 
of May 19, which, continuing, said: 

The receiver states that memberships on the New York Stock Exchange 
and the Chicago Board of Trade have not been sold. Securities on hand 
have a present market value of $300,000, against a value of $402,000 at 
the time firm went into receivership. Receiver is holding these securities, 
hoping to sell them at higher prices. 

Slightly less than $200,000 is involved in suits pending against New 
York Stock Exchange houses. Suits against former customers of Roberts 
& Hall total $1,194,125. Unpaid preferred claims of customers amount 
to $92,000, while Class B or general claims have been settled with excep- 
tion of a few amounting to $78,000. Sufficient funds are being held to 
meet these unsettled claims. 


Subsequent advices from Cincinnati by the Associated 





Press, May 22, reported that Jess N. Roberts and Walker P. 
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Hall, the former paTttners in the defunct firm of Roberts & 
Hall, had been indicted on that day by the County Grand 
Jury for alleged embezzlement and conversion of funds. 

Our last reference to the affairs of the firm, the failure 
of which was noted in our issue of Jan. 4 1930, page 51. 
appeared Dec. 20 last, page 3982. 








Receiver Named for American Bond & Mortgage Co. 
Chicago Associated Press advices (May 22) in the New 
York ‘‘Evening Post’’ of last night said: 


Federal Judge James H. Wilkerson appointed the Chicago Title & Trust 
Co. receiver for the American Bond & Mortgage Co. to-day. 

Application for a receivership was made by H. T. Clarke, a creditor. 
The company’s affairs were placed in charge of protective committees in 
August 1929, and the Department of Justice recently undertook an exami- 
nation of the conduct of its business by the company’s former officers. 

The American Bond & Mortgage Co. consented to the receivership, 
stating that best interests of all parties would be served ‘“‘by an orderly 
administration looking toward an ultimate reorganization.’’ 








Harold Russell Ryder, Former Partner in Failed 
Brokerage House of Woody & Co. Sentenced to 
From Three to Ten Years. 

Harold Russell Ryder, former member of the bankrupt 
Stock Exchange firm of Woody & Co., of this city, which 
in June 1930 failed with liabilities of $2,837,800 and assets 
of $670,708, on May 15 was sentenced by Judge Corrigan 
in the Court of General Sessions to not less than three nor 
more than 10 years in Sing Sing. The Court granted a 
plea by Ryder’s counsel and attorneys for creditors of 
Woody & Co. for a 30-day stay of sentence. Ryder will, 
however, not be at liberty during the stay. He is to remain 
in the Tombs, from which, Judge Corrigan directed, he 
may be taken under guard whenever he is needed by the 
receivers to assist them in settling the affairs of his firm. 
The New York “Evening Post” of May 15, in its account 
of the matter, continuing, said: 


Ryder pleaded ‘guilty’ last December to first degree grand larceny, on 
the specific charge that he stole $95,462 from John Vanneck, President 
of the Equitable Holding Corp., of 17 East 42nd Street, and son-in-law 
of Frank Bailey, Chairman of the Board of the Prudence Co. Mr. Vanneck 
gave Ryder the money on June 11 1930 for the purchase of stocks. Ryder 
did not buy the stocks, and complaints by Mr. Vanneck to the Stock 
Exchange authorities resulted in the suspension of Woody & Co. a few 
days later 

Charles Woody, floor member of the firm, and other partners, were not 
indicted as a result of the failure. It was testified that Ryder’s opera- 
tions were conducted without their knowledge. Ryder, according to the 
report of probation officers, lived at the rate of $400,000 a year. 

His personal attorneys, John E. Leddy and A. Bertram Samiuels, joined 
with Peter McCoy, representing the creditors of Woody & Oo., to-day 
(May 15) in arguments for the stay of sentence, pointing out that due 
chiefly to the aid Ryder has given in settling the affairs of the bankrupt 
firm, the creditors should receive eventually about 50c. on the dollar. 

Assistant District Attorney Richard Gibbs opposed any further delay in 
passing sentence, saying that the District Attorney’s office had received 
“unfavorable publicity” because of previous ones. 

“The impression has been given to the public,” he declared, ‘‘that 
there is something sinister in this case. The District Attorney has received 
unfavorable publicity about it. If necessary, the Court can grant a stay 
of execution after sentence is passed, and a guard can take Ryder from 
the Tombs to the office of the receiver when he is needed.” 

Judge Corrigan, in sentencing Ryder, said: 

“Some -consideration should be shown the defendant on his plea of 
guilty, and also because he has been of assistance to the creditors. I feel 
that it is important, however, to warn men that they cannot take people’s 
money and not be punished for it. I think this is a case that is subject 
to the discretion of the Parole Board.’’ . 


Our last reference to the affairs of Woody & Co. appeared 
in the “Chronicle” of May 2, page 3263. 








Cut in Interest Rates on Deposits by New York Clearing 
House Association—New Low Rates Established. 


Lowered rates of interest on deposits to be paid by Clearing 
House members were fixed on May 18 by the Clearing House 
Committee of the New York Clearing House Association, 
the new rates becoming effective May 19. A week before— 
on May 11—the Clearing House Committee met and decided 
not to reduce at that time the rates which the New York 
banks may pay on their deposits. In its reference to the 
decision of the committee on May 11 to defer action the 
New York “Journal of Commerce” of May 12 said: 


Because of the cut in the rediscount rate last week of the Federal Reserve 
Bank of New York to 144%, following three reductions in the rate at which 
the bank purchases acceptances, the cutting down of interest payments 
on deposits had been anticipated, and some bankers had indicated they 
favored the complete elimination of interest on checking accounts. 

The refusal of the Clearing House committee to act was interpreted as a 
ot challenge to the present extreme easy money policy of the Reserve 

ank. 

It was widely reported yesterday afternoon that some of the members 
of the Clearing House committee had favored a reduction of 4% of 1% in 
all deposit rates at the meeting. 








Reasons for Refusal. 


According to reports in banking quarters, one of the major reasons for 
the Clearing House Committee maintaining present deposit rates is the 
desire to await prior reductions in the interior. It was pointed out that a 
reduction of rates at present might mean heavy transfers of deposits to 
interior cities, where higher rates are paid. In addition, large balances 
are held for the account of the interior banks, and it was thought that a 
cut in interest rates might mean the withdrawal of such funds. It is 
understood that these results would be precisely what is sought by the 
Reserve authorities. 


All classes of deposits are effected by the change in rates 
made by the committee on May 18. The rate to be paid to 
banks, trust companies and private bankers, excluding 
mutual savings banks, is lowered from 1% to 44%; the rates 
on deposits of mutual savings banks is now 1% against 
14%% previously; and to others the rate is reduced from 
1% to %%; on certificates of deposit or time deposits, by 
their terms, payable on or after 30 days, but not more than 
six months, from the date of issue or demand, the rate is 
now 1%, compared with 144% previously. The last previous 
change made by the Clearing House Committee occurred 
in February, when the rate on time deposits was changed 
from 2% to 14%%; the change was noted in our issue of 
Feb. 14, page 1152. Prior to this week’s change all the other 
rates (except as to time deposits), had been in force since 
Dec. 27 1930, the cuts at that time having been indicated 
in detail in these columns Jan. 3 1931, page 61. The following 
is the announcement made this week by the Clearing House 
Committee: 

NEW YORK CLEARING HOUSE. 


New York, May 18 1931. 
Dear Sir:— 

Acting under the provisions of Section 2, Article XI of the Clearing 
House Constitution, relating to interest on deposits to be paid by Clearing 
House Institutions, we beg to advise you that the following maximum 
rates have been fixed, effective Tuesday, May 19 1931: 

On certificates of deposit payable within 30 days from date of issue; and on cer- 


tificates of deposit payable within 30 days from demand; on credit balances payable 
on demand; and on credit balances payable within 30 days from demand. 








To Banks, Trust Compantes To Mutual 
and Private Bankers, but ez- Savings To Others. 
cluding Mutual Savings Banks. Banks. 
4% I 1% 4% 





At the rate of 1% on certificates of deposit or time deposits, by their terms, 
payable on or after 30 days, but not more than six months, from the date of issue or 
demand; and without regulation as to rate on such certificates or deposits payable 
more than six months from the date of issue or demand. 


By order, 
CLARENCE E., BACON MORTIMER N. BUCKNER, 
Manager. Chairman, 


Clearing House Committee. 








Federal Reserve Bank of New York Reduces Buying 
Rates for Acceptances Purchased for Its Foreign 
Correspondents—Local Banks Cut Foreign Time 
Deposit Rate. 


Stating that foreign money on deposit or invested in New 
York received jolts from two different sources simultaneously 
on May 15, and noting that the reflection was immediate 
in the foreign exchange market, particularly in sterling, the 
New York ‘‘Sun’’ of May 15 added: 


The Federal Reserve Bank reduced its buying rate for bills purchased for 
foreign correspondents to a new low yield level of % of 1%, thereby bringing 
its foreign bill buying rate into line with the recently established domestic 
buying rate for short-term bills. The buying rate for foreign bills usually 
is % of 1%, lower in yield than the domestic bill buying rate, for the reason 
that the bills handled in the domestic market are two-name paper, while 
the addition of the Federal's indorsement to such bills makes three-name 
acceptances. A change in the buying rate for foreign bills is usual at the 
time changes are made in the domestic rate, but the relation between the 
two is not an automatic arrangement. 

The other development was a meeting of the informal committee of 
bankers on foreign deposit interest rates late yesterday afternoon. This 
meeting proved more harmonious than the meeting of the Clearing House 
Committee last Monday and took action without waiting for the Clearing 
House to act. It reduced the rate on foreign time deposits here from 
2 to 1%%, and left the rate on demand deposits unchanged at 1%. The 
new rates take effect on Monday of next week. 

It is most unusual for foreign deposit rates to be changed before the 
Clearing House Committee acts on domestic deposit schedules and it is 
also unusual, in recent years at least, for fereign deposits to receive the same 
rate of interest paid on domestic deposits. Usually the foreign receive 
preferential treatment. 

The action of the Federal Reserve Bank in buying bills for foreign ac- 
count at % of 1% would have been known before to-day, it was believed, 
had any business for such correspondents actually been done before to-day. 

The developments of the day, it was freely conceded, would put more 
pressure on the Clearing House Committee, which at Monday’s meeting 
agreed to postpone action and which still has no intention of meeting 
before the regular monthly session scheduled for Monday, May 25. Some 
banks took the view that the Clearing House Committee might take no 
further action, leaving the problem for individual banks to solve in an 
individual manner according to their own judgment. Other banks felt 
that a little further digging at the bill market would force the Committee 
to reduce rates generally. 


Foreign deposit rate cuts by New York banks earlier in 
the year were referred to in these columns Jan. 3 1931, 





page 61, and Feb. 14, page 1152. 
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Chicago Clearing House Association Reduces Interest 
on Deposits. ys 

According to the Chicago “Journal of Commerce’’ of 
May 21 the Clearing House Committee of the Chicago 
Clearing House Association reduced on May 20, the maximum 
interest rates on deposits 0.5% establishing a rate of 0.5% 
on demand deposits and a rate of 1% on time deposits. 
The new rates will become effective May 22. The time deposit 
rate, it is stated, will cover deposits up to 180 days, no rate 
being stipulated for deposits beyond that period. 








Federal Reserve Bank of New York Again Cuts Bill 
Buying Rate to New Low. 


The bill buying rate of the New York Federal Reserve 
Bank was again lowered on May 19, the change representing 
the fifth made by the Bank since April 22. On May 13, 
when the Bank reduced (for the fourth time) the rate at 
which it purchases bankers’ bills, forcing another general 
cut in open-market acceptance rate. the New York “Times’’ 
of May 14, said: 


The action is another step in the campaign begun on April 22, when the 
first cut in the bill-buying rate was made. In some quarters it was inter- 
preted as the Federal] Reserve's reply to the New York Clearing House 
Committee, which on Monday failed to back up the Reserve's efforts by 
refusing to reduce interest rates on bank deposits. 

The new buying rates established by the Reserve Bank yesterday morning 
represented reductions of % to 4% of 1%. They are: For bills of one to 
15 days’ maturity, 1%; 16 to 120 days, 14%; five and six months, 14%. 
The rates previously in effect were: 1% % for bills up to 30 days; 14% for 
bills of 31 to 90 days, and 1%% for longer bills up to 120 days. 

Yesterday’s reduction in the open market bill rates carried the yield 
down to a new low level in the history of the American acceptance market. 
The new rates are: For maturities from one to 120 days, 1%% bid, 1% 
asked; for five and six month bills, 1%% asked, 1%% bid. The reduction 
amounted to \ of 1% on all maturities except 120-day bills, on which a 
cut of 4% of 1% was made. 


From the ‘“‘Times’’ of May 20 we take the following: 


The Federal Reserve Bank again cut its bill-buying rate yesterday. 
The reduction was the fifth in four weeks and brought another cut in 
open-market bill rates. The open-market reductions applied only to ac- 
ceptances of not more than 90 days’ maturity, on which the new rates are 
1% bid, % of 1% asked. 

Lower Bili-Buying Rate. 

The reduction in the bill-buying rate of the Federal Reserve Bank of 
New York affected only bills of from 16 to 90 days which were cut \ of 1%, 
other buying rates remaining unchanged. The rates now in effect are: On 
bills of 1 to 90 days, 1%; 91 to 120 days, 14%; 5 and 6 month bills, 14%. 

Dealers who had been uncertain whether to cut rates on the strength 
of the reduction by the clearing house committee in deposit rates found the 
question solved for them by the action of the Federal Reserve Bank. To 
correspond with the reductions effected by the bank of issue they cut rates 
up to 90 days, establishing the following scale: For bills up to 90 days’ 
maturity, 1% bid, % of 1% asked; for 4-month bills, 14% bid, 1% asked, 
and for 5 and 6-month bills, 1%% bid, 144% asked. 

The reduction in bill rates was the fourteenth change since the begin- 
ning of the year and the fifth reduction since the Federal Reserve began 
its latest easy money campaign 4 weeks ago. 

In the bond market the reductions in bill rates and deposit rates brought 
@ further advance in United States Government issues but the rest of the 
list was weak in sympathy with the stock market. Foreign exchanges 
showed little effects from the latest reductions in money rates here. Sterling 
gained }¢c. to $4.86 9-16, but other currencies were dull. 








Chase National Bank and Other Institutions Reduce 
Interest on Thrift Accounts—Guaranty Trust 
Company Not to Pay Interest on Less Than $2,500. 


Announcement was made by the Chase National Bank of 
New York, on May 19, that interest on compound interest 
accounts will be reduced on June 1 to an annual rate of 
2%, as compared with 3% paid heretofore. The bank will 
continue its practice of computing interest monthly on 
accounts in this department. This action on the part of 
the Chase is independent of the New York Clearing House 
Association, although it is in line with the reductions already 
established by that association on demand and time deposits 
of member banks. Under the rules of the Clearing House, 
of which the Chase is a member, only balances up to $15,000 
may receive the maximum rate of interest allowed in its 
compound interest department. As to the above action by 
the Chase National the New York ‘“Times’’ of May 20 said 
in part: 

Following the reduction of interest rates on demand and time deposits 
to record low figures put into effect yesterday by the New York Clearing 
House Committee, three leading commercial banks announced a cut in the 
rate of interest paid on “thrift’’ accounts from 3% to 2%, effective on 
June 1, and other banks indicated that they might follow suit. 

The action of these banks brings the genera: reduction in money rates, 
which has been going forward rapidly for four weeks under the direction 
of the Federal Reserve Bank, to bear directly upon the averege citizen for 
the first time. Previously the progressive decline in the money market was 
of greater concern to big business and the banks. The latest changes mean 


that the small saver who has his money on deposit in compound-interest 
accounts will receive a smaller return. 


Chase Bank Leads in Cuts. 


Yesterday’s reductions in thrift account interest rates were led by the 
Chase National Bank. 








Following the Chase, the Irving Trust Co. and the Chemical Bank & 
Trust Co. announced that they also would cut interest rates on savings 
accounts from 3 to 2% on June 1. 

The National City Bank, which does the largest business of any of the 
commercial banks in special interest deposits, will continue to pay 3%. 
Its officials said that no change in the rate was contemplated for the present. 
The bank has, however, placed a limit of $7,500 on thrift accounts. Several 
other institutions which specialize in handling thrift accounts said they were 
undecided whether to cut their rates or not. It was indicated that most of 
pm would take their cue from their largest competitor, the National 

y. 

The Corn Exchange Bank Trust Co. reduced its rate on thrift accounts 
to 244% some time ago and it is expected that no change will be made from 
that level.. The Central Hanover Bank & Trust Co. also is paying less than 
the maximum clearing house rate of 3%, having cut its rate to 2% several 
weeks ago. Its officials said yesterday that a further reduction from this 
level was being considered. It is generally understood that the Central 
Hanover is not interested in developing this branch of its business, but 
conducts it principally as an accommodation to customers. 

The reductions in interest rates on thrift accounts raised the question 
in banking circles whether savings banks might not find it advisable soon 
to reduce their rates. Most of the savings banks now pay 4% having cut 
their rates from 44 % last fall. A few are still paying 44%. 


The Bank of Manhattan Trust Co. announced on May 21, 
that, effective on June 1, its interest rate on thrift account 
deposits will be reduced from 3% to 2%. 

The following is from the ‘‘Wall Street Journal’ of May 13: 


Although the Clearing House Committee has made no change in interest 
rates payable by Clearing House banks there is evidence that many banks 
are not in favor of maintaining the present general application of the 
schedule and are taking independent steps to limit the allowance of interest 
on deposits. 

Guaranty Trust Co., for instance, has advised all its depositors that it 
will pay interest on balances of only $2,500 or over in the case of individuals 
and $5,000 in the case of banks. It is explained by officials that this 
action is not based on any broad consideration as to the advisability of 
lowering interest rates on deposits at this time, but is the result of ex- 
perience that it is not profitable for the bank, in the prevailing money 
market, to handle and allow interest on balances of less than such amounts. 

In taking this step the Guaranty Trust Co. is following the rule that 
existed in the National Bank of Commerce, with which it merged two years 
ago. The Commerce did not allow interest on individual balances less 
than $3,000. The Guaranty Trust, hitherto, had no general fixed limit. 
The present, however, is considered an opportune time for putting into 
effect the practice of limiting interest bearing balances. 

While several of the large banks always have had certain limite for 
balances on which interest is paid, the amounts have varied in individual 
cases and depending upon the location of accounts, whether at head office 
or at branches. Some large banks are allowing interest on balances as 
low as $1,000. But there is now a tendency among these institutions to 
raise the limit all around. 








Fidelity Union Trust Co. of Newark Reduces Interest 
on Time Deposits in Excess of $5,000. 


In a statement issued May 19, the Board of the Fidelity 
Union Trust Company, Newark, N. J., announced a reduction 
in interest rates paid on time deposits in excess of $5,000, 
effective June first. There will be no reduction on amounts 
under $5,000, on which the Company will continue to pay at 
the rate of 4%. On amounts over $5,000 the rate is reduced 
from 4 to 3%. The statement follows: 


“The Board of Directors of Fidelity Union Trust Company of Newark, 
N. J., after a most thorough survey of money conditions throughout the 
country, are forced to the conclusion that the existing ease of money will 
continue in the immediate future, there being no indications of any im- 
provement now apparent. 

“The present rate of interest being allowed on deposits in the Savings 
Department was predicated upon a higher yield in investments, which 
to-day can only be obtained in second rate securities or those of a specula- 
tive nature. Any attempt on the part of banks to purchase or hold securi- 
ties of this character in order to keep up the rate of interest paid on 
deposits will result in seriously undermining and endangering our banking 
system. Under existing conditions the present rate of interest being paid 
to savings depositors is economically unsound, and to handle the deposits 
of the public on an unsound basis is not in the public interest or tenable 
from any viewpoint. 

“In recognition of this principle, the Board of Directors of the Com- 
pany, at its regular monthly meeting held yesterday, unanimously approved 
of a resolution under which all the interest on its saving deposits in excess 
of $5,000 in any one account will on June first next be reduced to 8%; 
all balances up to and including $5,000 will for the present remain at the 
existing rate. 

“The directors of the Fidelity Union believe that the conservative action 
above described will meet with the approval of its depositors, as the 
tendency to similar action is prevalent throughout the country and the 
safety of the principal is to be protected, even at the expense of the rate 
of interest to be received thereon. 

“The above action is in accordance with a resolution in favor of reducing 
interest rates on time deposits, passed by the New Jersey Bankers Asse 
ciation in Atlantic City last Saturday, which resolution is recommended 
in a letter to the Association from Frank H. Smith, Oommissioner of 
Banking in New Jersey, in which he holds that rates of interest at this 
time should be reduced.” 








New Jersey Bankers’ Association Adopts Resolution 
Urging Reduction by Members in Interest Rate on 
Deposits. 

At the closing session of its annual convention held at 
Atlantic City N. J., on May 16 the New Jersey Bankers’ 
Association adopted a resolution recommending a reduction 
by members in the interest rate on deposits. The resolution 


follows: 
Knowing that our depositors are more interested in the safe investment 
of their money than in the higher interest return on their deposits, we) 


3816 FINANCIAL 





CHRONICLE [Vor. 132. 








the members of the New Jersey Bankers Association in 1931 convention 
assembled, again go on record as sponsoring only safe and conservative 
banking. With high-grade loans yielding low rates, we recommend to all 
our members a reduction in the rates of interest paid on both time and 
demand deposits. 

As a part of this resolution, and in testimony of the importance thereof, 
the following extract from a letter dated May 14 1931, from the Commis- 
sioner of Banking and Insurance in the State of New Jersey is appended: 

“Confirming my conversation, and reiterating what I have previously 
said on numerous occasions, it seems to me that during this troublesome 
time, those having charge of banks in this State should give serious con- 
sideration to rates being paid on deposits. In many instances they are, 
in my opinion, too high, and I trust that you and your associates will give 
this matter your serious consideration. 

“Sincerely yours, 

“FRANK H. SMITH, Commissioner.’’ 


Less stringent banking laws have led to the creation of too 
many banks in turn resulting in an unhealthy competition 
in the banking field, according to Levi H. Morris, of Newton, 
N. J., President of the New Jersey Bankers’ Association, it 
is learned from the Philadelphia ‘‘Record’”’ in which he is 
also quoted: 


Morris said banking had drifted into the ‘‘under-selling methods of de- 
partment stores’’ by paying too much in order to obtain depositors. The 
only remedy, he added, lay in the payment of lower interest rates to de- 
positors. 

“We must come to lower interest rates if banks are to be operated on 
@ profitable basis,’’ he said. ‘‘With the cost of overhead consuming at 
least 1% and a constant reserve to be maintained, banks to-day cannot 
afford to pay even 3% on savings accounts.”’ 


The newly elected officers of the Association are: President, 
Robert W. Harden, Vice-President of the Westfield, N. J., 
Trust Co.; Vice-President, Charles H. Plenty, Vice-Presi- 
dent of the Hackensack, N. J., Trust Co.; Treasurer, Carl 
K. Withers, Trust Officer of the First Mechanics National 
Bank of Trenton, N. J., and Secretary, Armitt H. Coat. 








Pennsylvania Bankers’ Association Adopts Resolution 
Advocating Reduction in Interest Rate on Savings 
Accounts. 


The Pennsylvania Bankers’ Association, at its convention 
in Atlantic City May 13-15, adopted the following resolution: 


Resolved, not for the purpose of making money for our stockholders, 
but for the purpose of enabling us to buy a higher grade of securities, 
thereby more properly safeguarding the interests of our depositors, it be 
the sentiment of this convention that members of the Pennsylvania Bank- 
ers Association should reduce the rate of interest on savings accounts from 
4% to3%. 








Rate of Interest on Savings Accounts Cut by Phila- 
delphia Banks & Trust Companies. 


Several of the larger banks and trust companies of Phila- 
delphia announced on May 15 that, effective June 1 the in- 
terest rate paid on savings deposits would be reduced from 
4% to3%. We quote from the Philadelphia Public “Ledger” 
of May 16, which also said: 


Among the banks planning the change were the Girard Trust Co., the 
Pennsylvania Company for Insurances on Lives and Granting Annuities, 
the Fidelity-Philadelphia Trust Co., the Provident Trust Co., the Corn 
Exchange National Bank and Trust Co. and the Central-Penn National 
Bank. Other banks plan similar action. 

The reduction in rates was not entirely unexpected. On April 1 the 
First National Bank made a similar reduction in rate. A few days ago 
eighteen large banks in the Pittsburgh district announced that on June 1 
interest paid on savings accounts would be reduced from 4% to 3%. 

The.chief factor causing the decline in rate was the reduced demand for 
money from business and the restricted use of funds in security markets. 








Henry Bruere, of Bowery Savings Bank of New York, 
Says Savings Banks Must Demand of Industry Co- 
operation in Providing Security for Individual. 


Henry Bruere, President of the Bowery Savings Bank of 
New York, at the annual convention of the National Asso- 
ciation of Mutual Savings Bank in Washington on May 20, 
stated that “the savings bank must have the courage to 
demand of American industry full co-operation in the great 
task of providing security for the common man, for without 
the co-operation of industry such security may not be 
attained.”” He added “it must, on the other hand, under- 
stand the needs and problems of industry and help to create 
a public opinion favorable to their solution. A conspicuous 
opportunity in this respect now exists in the case of the 
pres in which we are so vitally interested.’”” Mr. Bruere 

so said: 


Less than three years ago the successful candidate for the Presidency 
announced that America was ‘‘nearer today to the ideal of the abolition of 
poverty and fear from the lives of men and women than ever before in 
any land."’ 

That was not an isolated opinion but the expression of the growing 
belief of the thoughtful, and the enthusiastic hope of those who form 
their opinions from the utterances of others. 

Fundamentally, in these years of disillusionment we have not altered 
our opinion and our hopes. We still believe, we still hope, that poverty 
is no longer consistent with the wealth-producing capacity of America. 

For the moment we seem bewildered and groping, but we are not dis- 
mayed. On the contrary, the country appears to me to be remarkably 


There is no reason to discard the philosophy which was inspiring us a 
few months ago, represented by the conviction that we can create in 
America a society of universal well being for men and women of right spirit. 
Our rapid progress in that direction since the war, and particularly 
during the so-called Coolidge prosperity years, was not accidental. It is 
true we were making up some of the arrears in building postponed during 
the war, we were restoring our railroads to physical efficiency, we were 
building roads, extending municipal equipment and providing ourselves 
with new facilities such as the automobile, radio and better homes and 
furniture. We had a foreign trade stimulated by loans abroad. But 
none of these things came to a complete stop in 1929. We still continue 
to build, to buy, and to loan abroad. It is advantageous that there is 
the skill and energy available in foreign countries to empioy our surplus 
American capital. Certainly there is an over abundance of unemployed 
capital today. 

At present we are spending a good deal of time trying to trace to sources 
outside our own shores the causes of the prevailing depression. We say 
it is international, that it is due to this and that condition or circumstance 
in Europe. It is undoubtedly true that underlying causes reach into all 
quarters of the world. No one is wise enough, however, to trace this de- 
pression to its ultimate source, to lay his finger on the cause of causes. 
It will probably help us more quickly if we can convince ourselves that 
whavever the causes may be or may have been, those which we can control 
lie within ourselves. ‘‘Not in our stars but in ourseives’’ the fault lies. 

We who know virtually nothing about the marvelous scientific founda- 
tions of industry imagined that industry could go on forever producing 
wealth and goods as though it were an automatic fountain. 

The skilled and scientifically learned technicians who create out of their 
laboratories and experimental shops the wonders of modern industry on 
their side failed to understand the limits of the public readiness for this 
flood of goods. 

Expansion in wants and needs moves not in straight lines but in swirls. 
We need to readjust our viewpoints, as consumers, we need to stop occa- 
sionally so that we may be sure that the material things we acquire are 
worth all the efforts they cost us. 

Some among us are inspired by the example of the Russian plan of indus- 
trialization to wish taat something of the sort might be done here—that an 
vast unified budget of industry might be set up. I for one do not have 
any such desire. There is, I think, greater promise in the individual drive 
and initiative that cannot wait on general plans and that spring into life 
unexpectedly. But this view does not mean that established enterprises 
may not individually or by groups seek to have a plan of progress and service. 

If it is security, as I argue, that man really wishes deep in his heart of 
hearts, rather than a surfeit of goods, security needs to be made a part of 
the condition of industrial life. Employers will more and more co-operate 
to enable their employees to buy insurance, to obtain protection in old age 
and to have a reserve for sickness. There will be made joint provision for 
unavoidable periods of unemployment by some wise plan, based on tne 
careful consideration of responsible business men and their co-operating 
employees. 

In my opinion, the disillusionments of this period of depression will 
yield only future profits if we who are the responsible managers of business 
have the wisdom to remember that next to bread and shelter and the love 
of their fellows, men need and want nothing so much as they need and want 
security. 








Changes in New Hampshire Banking Laws—Clarifies 
Sections Relating to Investments and Provides 
Closer Supervision of Savings Funds. 


Banking legislation enacted at the recent session of the 
New Hampshire Legislature was summarized in an address 
by Bank Commissioner John E. Sullivan before the New 
Hampshire Bankers Association May 8. As given in the 
“United States Daily” of May 12, Mr. Sullivan’s summary 
follows: 


1. The provisions of our banking laws respecting the duties of the invest- 
ment committee were not entirely clear or explicit. This section of our law 
has been greatly strengthened. Its language is clear and comprehensive 
and the amended law should be carefully reviewed and strictly observed, 
as there is no factor of banking that is more vital to the success of any 
bank than its investments. Likewise, the authority extended to an in- 
vestment committee is vital in its importance. 

Limitations Are Set. 

2. Fixing limitations on banks’ expenditures. The restriction heretofore 
effective has been modified to the extent of enabling banking institutions 
to expend from income tbe amount specifically provided for by law and such 
other expenditures as may be approved by the Bank Commissioner. 

3. Verification of bank books. The process of performing this vital 
service was by persons selected by the bank and approved by the Bank 
Commissioner. This amended section of our law provides that representa- 
tives of the Bank Department shall attend to the verification of individual 
deposit books. ‘The expenses incurred shall be defrayed by the State and 
bank on a 50% basis. 

4. Savings banks and savings departments ef banking and trust com- 
panies will be required to maintain a reserve of not less than 5% of deposits 
in cash and public funds of the United States. ‘This measure creates what 
may be termed a second reserve. I confidently believe, viewing the safety 
of our institutions, that this particular amendment has real merit. Its 
effective date is June 30 1932. 

Purchases Restricted. 

5. Another amendment pertains to loans on real estate situated eutside 
of New England. The amended law restricts the purchase of such loans by 
savings institutions to the purchase of outside real estate mortgage loans 
from dealers in securities who are the holders of such a license as is issued 
by the Insurance Commissioner. This amendment became effective upon 
its passage. It is very essential that bank officials become familiar with 
concerns marketing this type of investment and confine their purchases to 
licensed dealers in securities. A directory containing a list of licensed 
dealers in securities will be dispatched to every savings bank in the State. 
Notice will also be given of any changes tnat may take place either revoking 
or granting such authority. ; 

6. Another change gives recognition to securities listed on the New York 
Curb Exchange as legal collateral. 

7. Notes secured by books of deposit in the case of banks and building 
and loan associations located in New Hampsaire shall not exceed 100%. 
Loans secured by books of deposits of banks located beyond boundaries of 
our State shall not exceed 90% of the withdrawal of deposit book. 

Note Section Altered. 


8. A material change relates to signatures. Heretofore, banks were 





self-controlled under the circumstances. 


privileged to loan 30% of deposits. The law now provides not more than 
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10% of the deposits shall be invested in two-name piper and not exceeding 
2% to any one borrower. This amendment should be carefully analyzed 
as the section of our law was materially changed by this amendment. 

9. Bonds, notes, mortgages, issued by public service companies. This 
section of our law relates to legal investments of bond issues which seem 
to be particularly attractive as an investment. The interest charges and 
earnings requirement has been altered to the extent of requiring the basic 
obligations of the issuer in lieu of 1%. The language respective to com- 
petent jurisdiction by a Public Service Commission has been changed to 
regulatory supervision. The franchise situation on such issues has been 
greatly strengthened by requiring 51% of the gross income to be derived 
from franchise properties three years subsequent to the maturity of the 
bonds. 

Must Prepare Lists. 

10. Semi-annually in May and November the Commissioner will be 
required to prepare a list of all bonds and notes which are legal investments 
under certain paragraphs and Section 12 of our bank laws. 

11. The department's staff of examiners has been increased by one addi- 
tional examiner, and the members of the clerical staff will be increased to 
make the verification of pass books. 

12. The stock certificate of interest in any fire insurance company, 
organized under the laws of and engaged in the business of this State, with 
a capital stock of not less than $1,000,000 and a surplus of $500,000 was 
made a legal investment for savings banks. 








Insurance Trust Funds Ruled not Taxable in 
New York State. 


The following is from the Knickerbocker “Press” of 
Albany, N. Y., May 13: 


Trust funds which are created before death with insurance policies ere 
not subject to transfer tax, the Court of Appeals ruled yesterday. 

The State Tax Commission argued before the high tribune such funds 
are taxable and cited the rapidly increasing number of insurance funds 
by which the inheritance taxes are being evaded. 

Adolph Haedrich of Brooklyn who died in 1928 formed in 1923 and 
modified in 1925 a trust fund with insurance policies which are valued 
at $77,150.91. The Surrogate of Kings County ruled the fund untaxable 
when the commission levied an assessment against it. Retention of control 
and diversion to the beneficiaries after and not before the death of the 
creator were reasons on which the commission based its contention. 








New York City Bank Stocks Record New Low for Year 
According to Hoit, Rose & Troster. 

The New York City bank stock market during the week 
ended May 16 registered a new low for the year, as indi- 
cated by the Dollar-Index figures compiled by Morris A. 
Schapiro, statistician with Hoit, Rose & Troster. The latter 
says: 

Based upon May 16 prices, 16 leading bank and trust company shares 
were quoted at 16.1 times known earnings against 17.5 times at the close 
of the previous week. The yield now stands 4.678% against 4.402% a 
week ago. The current yield compares with a yield of 5.563% on Decem- 
ber 17 1930, the low point for last year, and with 2.326% on April 21, 


the high for 1930. On May 17 1930 the yield was 2.51% and the market 
times earnings was 29.0. 





Death of Edward D. Adams—Factor in Railroad Organi- 
zation—Also Formerly U. S. Representative of 
Deutsche Bank. 

Edward Dean Adams, whose activities in the railroad, 
financial and engineering fields, brought him into wide- 
spread prominence, along with his interest in art and letters, 
died at his home in New York City on May 8. He was 
85 years of age. His illness followed injuries received in an 
automobile accident on March 29 near Aiken, S. C., when 
a car in which he was riding, was in a collision. Mr. Adams 
was taken to a hospital in Augusta, Ga., suffering from frac- 
tures of a knee cap and a wrist, a cut on the face and shock. 
According to the New York ‘“‘Times,’’ pneumonia set in ten 
days ago, but Mr. Adams seemed to have recovered, and he 
returned to his home here. His condition soon became 
worse, however, and his age was against him. The funeral 
services were held yesterday (May 22) at St. Thomas’ 
Church, this city. In its sketch of Mr. Adams’ career, the 
‘“Times’’ said: 





Of Distinguished Ancestry. 

Mr. Adams was born in Boston on April 9 1846, the son of Adoniram 
Judson Adams and the former Harriet Lincoln Norton. An ancestor was 
Henry Adams of Braintree, Mass., who came to this country from Somer- 
setshire, England, in 1638, and whose descendants included two early 
Presidents of the United States, John Adams and John Quincy Adams. 

After graduating from Norwich University at Northfield, Vt., in 1864, 
as a Bachelor of Science, Mr. Adams traveled abroad for a year, spent a 
year at Massachusetts Institute of Technology and then became book- 
keeper and cashier for T. J. Lee & Hill. Boston stockbrokers. Four years 
later he joined the banking firm of Richardson, Hill & Co. of Boston as 
@ partner. 

In 1878 he came here and entered the banking house of Winslow, Lanier 
& Co. as a partner. At various times he had business dealings with the 
late J. Pierpont Morgan. He organized the Northern Pacific Terminal 
Co. of Portland, Ore.; the St. Paul & Northern Pacific RR. Co., of which 
he was vice-president from 1883 to 1887, and the New Jersey Junction 
RR. Co., reorganized the Central RR. of New Jersey and had a part in 
the reorganization of the New York Ontario & Western RR., the West 
Shore and Ontario Terminal Co. and affiliated interests. 

From 1890 to 1896 Mr. Adams was chairman of the board and presi- 
dent of the American Cotton Oil Co., which he reorganized from the 
American Cotton Oil Trust. In recognition of his services the stock- 
holders gave him a gold vase, now on exhibition in the Metropolitan 
Museum of Art, of which he was a trustee. 





Meanwhile he retired from Winslow, Lanier & Co. to represent in America 
the Deutsche Bank of Berlin, in which role he continued till the outbreak 
of the World War in 1914. In 1896, when the financial depression of 
the 90s was at its worst, he acted as the bank’s representative in pur- 
chasing $200,000,000 of United States 4% gold bonds, in which trans- 
action full discretionary powers were given him. He arranged this in 
such a way that this governme.t was protected from withdrawal of gold, 
and its credit was strengthened. 


Saw Niagara's Possibilities. 


He also was affiliated with the Edison Electric Light Co. Becoming 
interested in the possibilities of developing electric power at Niagara Falls, 
he organized a group of scientists known as the International Niagara 
Commission, headed by the British scientist, Lord Kelvin. It met in 
London, endorsed Mr. Adams’ idea of a great central station for distribu- 
tion of power, but opposed his proposal to use alternating current, now 
used universally in transmission systems of this type. 

Mr. Adams stuck to his guns, and George Westinghouse, founder of the 
great electrical company bearing his name, manufactured generators of 
the type sought by the financier. The Niagara project was completed in 
1895 by the Cataract Construction Co., which Mr. Adams served as presi- 
dent until 1909. His story of the harnessing of Niagara is recounted in a 
two-volume history written by him a few years ago. 

He also played a part in the reorganization in 1893 of the $300,000,000 
Northern Pacific RR. Co. and in the financing of a merger of the Chicago 
& Northern Pacific RR. and the Chicago & Calumet RR. with the Chicago 
Terminal Transfer Co., »f which he was president from 1897 to 1901. 


Gifts to Metropolitan Museum. 

Among the gifts to the Metropolitan Museum are Rodin’s “Hand of 
God,’’ Lewin-Funke’s ‘‘Mutter,’' and Rudolf Marschall’s ‘‘Good Shepherd.”’ 
In 1911 he established at Columbia University the Deutsches Haus, the 
first of the foreign houses for the promotion of international understanding 
to be founded there. For the last 21 years be had served as chairman of 
the board of the Kahn Foundation for the Foreign Travel of American 
Teachers. 

During the World War, Mr. Adams was a director of the American 
Committee for Devastated France, to which he made contributions. 
After the war, he presided at a meeting at which Marshal Foch, then visit- 
ing here, was made an honorary member of four engineering societies. . . . 

Mr. Adams had been invested with the following honors: Royal Order 
of the Crown of Prussia, Second class, 1909; Medaille de Reconnaissance 
(with silver star) of the French Republic, 1921; John Fritz Gold Medal, 
1926; Commander of the Order of the Crown (of Leopold) of Belgium, 
1928; Chevalier de l’Ordre National de la Legion d’Honneur, 1929. 





Federal Reserve Board’s Review of Banking Conditions 
in April—Increase in Member Bank Credit Incident 
to Increased Investment in U. S. Securities—Gold 
Shipments from France. 


In its review of banking conditions in April the Federal 
Reserve Board points to the receipt of $19,000,000 of gold 
from France in one week as “particularly noteworthy.” The 
Board goes on to say that ‘“‘in view of the large balances on 
which French interests could draw in this market as an 
alternative to shipping gold, this movement of gold indicates 
that, however low the level of money rates may have ap- 
peared from the domestic banking point of view, it has not 
been sufficiently low to discourage the flow of foreign funds 
to this market.’’ The Board also comments on the increase 
jin member bank credit, ‘‘due largely to the rapid growth of 
member bank investments in United States securities.’”” We 
quote in full what the Board has to say in its review of bank- 
ing conditions as given in its May Bulletin, made available 
May 19: 





Money Market Conditions. 


Conditions in the money market showed a further easing tendency in 
April and the early part of May. Open-market rates on commercial 
paper in New York declined further and rates on time money, which had 
gone down considerably since the close of last year, contiaued at low levels. 
This low level of money rates has been reflecting itself in reductions in 
rates paid on deposits by commercial banks both on commercial accounts 
and jn many cases on savings accounts. This movement was not confined 
to New York, Chicago, Philadelphia, and other financial centers, but 
occurred also in many of the moderate size and smaller communities. 
Notwithstanding the low and declining level of money rates in this coun- 
try, there continued to be a large inflow of gold from abroad. Gold im- 
ports, which amounted to $100,000,000 during the first three months of 
the year, were proceeding at an even more rapid rate after the beginning 
of April. Particularly noteworthy was the receipt of $19,000,000 of gold 
from France in the course of one week. In view of the large balances on 
which French interests could draw in this market as an alternative to 
shipping gold, this movement of gold indicates that, however low the level 
of money rates may have appeared from the domestic banking point of 
view, it has not been sufficiently low to discourage the flow of foreign 
funds to this market. 

At the Reserve banks, buying rates for bankers’ bills, which had re- 
mained unchanged between the latter part of January and the middle of 
April, were reduced several times in subsequent weeks, and discount rates, 
in which no changes had occurred after Jan. 10, were reduced in the early 
part of May, the New York rate declining to 144% and the Boston rate 
to 2%. In view of tne existing world situation, which was causing a con- 
tinuous movement of funds to this country, the recent rate reductions by 
the Federal Reserve system represent essentially an adjustment of Reserve 
bank rates to prevailing financial conditions. 


Member Bank Credit. 


Total loans and investments of city banks were considerably larger in 
April than in any of the preceding months of this year, notwithstanding 
the continued decline in loans both on securities and “all other.’’ This 
increase in member bank credit was due largely to the rapid growth of 
member bank investments in United States Government securities, which 
was continuous since the beginning of this year, and became more rapid 
after the middle of March. Since that time the Government has issued 
more than $2,000,000,000 of new securities, about one-half of which has 
represented refunding operations, and the other half new borrowing. A 
substantial part of these Government issues has been acquired by the 
member banks. For the reporting banks in leading cities, Government 
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security holdings showed an increase of $560,000,000 between March 11 
and April 29. The larger part of the Government deposits created by 
the banks’ subscriptions to the issues was gradually withdrawn, as the 
Treasury utilized the funds to meet current expenditures and to make 
loans te veterans under the provisions of the recent law. The banks, 
however, having an abundance of funds, did not dispose of the Govern- 
ment securities acquired at the time the n-w issues were made. in effect, 
therefore, the Government has borrowed considerable amounts from the 
banks, and the funds thus created have passed into private hands and have 
been used in part in the liquidation of debt. 


First Quarter of 1931. 

Preliminary figures for all member banks for the first quarter of the year, 
which have just become available, indicate that there has been a decrease 
of $112,000,000 in loans and investments during the first quarter of 1931, 
@ smaller decrease than is usual for this period of the year. The decrease 
in loans and investments at the member banks in New York City was of 
the same magnitude as the total decrease, while banks in Chicago and 
ether Reserve cities showed an increase of over $200,000,000, offset by 
an equivalent decrease in country banks. Analysis of figures for the 
member banks as a whole shows that during the first quarter of the year 
there was a decrease of $185,000,000 in member bank loans to banks and 
of $1,079,000,000 in loans to other customers, while open-market loans 
imcreased by $220,000,000 and investments by $931.000,000, of which 
$920'000,000 was in holdings of United States Government securities. 

Of the decrease in loans to customers, $573,000.) represented a liqui- 
dation of loans to trade and industry, reflectin' vac reduced volume of 
business activity, and $400,000,000 represent: . decline in security loans 
to customers, excluding brokers outside of New York City. This decrease 
in security loans to such customers bas carried the total considerably 
below the level of the autumn of 1929. The rapid liquidation of loans to 
New York brokers following upon the break in the stock market at that 
time was accompanied by an increase in security loans made by the banks 
airectly to their customers, so that at the end of 1930 this ci ss of loans 
was still above ite level in October 1929. Since the beginning of this year, 
however, there has been a considerable liquidation of these security loans 
to customers, and it has occurred in all classes of banks. 

All classes of banks also showed decreases for the quarter in loans to 
banks and to other customers, and all the banks except country banks 
showed increases in boldings of open-market paper. Investment holdings 
also increased in al] classes of banks, the largest increase being at banks 
in Reserve cities. At all classes of banks, furthermore, practically the 
entire increase was in holdings of Government securities, and in the case 
of country banks there was a decrease of $43,000,000 in other seourities, 
while holdings of United States Government securities increased by $107,- 
000,000. The following table shows changes in the virious items for the 
different groups of banks for the first quarter. 


CHANGES IN MEMBER BANK LOANS AND INVESTMENTS DURING 
FIRST QUARTER OF 1931. 
{In Millions of Dollars—Preliminary Figures.) 





























Increase or Decrease During First Quarter 
of 1931. 
Other 
New York| Reserve | “Country” 
Total. Ctty City Banks. 
Banks.a | Banks.b 
Loans and inv te—total........ —112 —Iii11 +207 —206 
pe ae —185 —129 —5l1 —3 
Loans to customers—total._......-- —1,079 —333 —497 —249 
Secured by stocks and bonds.c_....| —505 —165 —291 —50 
Otherwise secured and unsecured..| —573 —168 —207 —199 
Open-market loans—total_......... +220 +126 +114 —18 
To brokers in New York City.-.-.- +131 +85 +59 —13 
Other open-market loans.d-_...._- +89 +41 +55 —5 
Investments—total_........--..... +931 +227 +641 +63 
U. 8. Government securities... ... +920 +227 +587 +107 
Other securities. ..........-..... +11 —1 +655 —43 
a Central Reserve city banks only. b Includes Chicago banks. < 'ncludes 


loans to brokers outside New York City. 


d Acceptances purchased and com- 
mereial paper purchased. 


Movement Since 1922. 


The course of total loans and investments of member banks since the 
beginning of 1922, with certain classifications, is shown in the following 
chart. [This we omit—Ed.]. It brings out the fact that total loans and 
investments increased fairly continuously to the end of 1928 but showed 
relatively little change after that time. During the year 1929 there was 
a rapid growth in loans to customers, largely offset by liquidation both 
ef investments and of open-market loans. Since tne beginning of 1930, 
however, there has been a iarge growth in investments and relatively little 
change in open-market loans, while loans to customers have decreased in 
the aggregate by $3,250,000,000, of which $2,250,000,000 represents a 
decrease in loans not secured by stocks and bonds. 


Loans to Customers and Investments. 


An analysis of the course of loans to customers beginning with the last 
quarter of 1928, when these figures first became available, to the present 
time is present in the next chart. [This we omit—Ed.] Customer loans 
of New York City banks, which rose rapidly in 1929, have declined since 
the beginning of 1930 and are now at approximately the same level as 
two and one-half years ago. The course of customer loans in other Reserve 
cities has been somewhat similar, but the decline since October 1929, has 
carried them materially below the figure in the autumn of 1928. In coun- 
try banks the increase in 1929 was much less marked; a decline began with 
the fourth quarter of the year and has been continuous since that time. 
At the present time the level of country bank loans to customers is $700,- 
000,000 below the level in the autumn of 1928. The chart brings out the 
fact that for the period covered there has been no liquidation of loans to 
customers at New York City banks, while the other banks of the country 
show a large liquidation. 

The course of investment holdings shown in the next chart [This we 
omit—Ed.] indicates a large growth of investments in Reserve cities while 
at country banks the volume of investments has fluctuated relatively little. 
The growth of investments in the Reserve city banks other than New 
York during the first quarter of this year amounted to $650,000,000, a 
larger growth than at any earlier period of similar duration. 

The net result of the movements of the different items in the banks’ 
loans and investments since October 1928, is shown in the fourth chart, 
[This we omit—Ed.] which compares the course of total loans and invest- 
ments in New York City, in other Reserve cities, and in country banks. 
It appears from this chart that there has been little change in member 
bank credit in New York City since the beginning of 1930. In other 
Reserve cities there was little change after the last quarter of 1929. In 
country banks the rapid growth of credit stopped in the middle of 1928; 
the volume then remained practically unchanged until the last quarter of 
1929, and after that time diminished continuously and rapidly. This 


decrease in country-bcnk assets hag been due to a continuous process of 
liquidation of local loans, reflecting diminished demand for credit because 
of decline in business activity and in the prices of agricultural commodities. 
This survey brings out the facts that for a period of more than two 
years, there has been no growth in bank credit, and that at the financial 
centers, liquidation of loans to trade and industry has been more than 
offset by purchases of investments and open-market paper, while at coun- 
try banks liquidation of commercial loans has not been accompanied by 
increased purchases in the open market. It appears that the banks, taken 
as a whole, having an abundance of funds released from trade and indus- 
try, have not kept them idle but have employed them in the investment 
market. Until the end of 1930 the increase in investments was in bonds 
other than United States bonds, while in the first quarter of this year, 
with the increase in Government issues, the banks’ purchases have been 
largely concentrated in this class of investments. 








Kansas City and San Francisco Federal Reserve Banks 
Reduce Rediscount Rates. 

The Federal Reserve Board announced on May 20 that 
the Federal Reserve Bank of Kansas City had reduced its 
rediscount rate from 34% to 3% on all classes of paper of 
all maturities, effective May 31. 

On May 20 the Reserve Board announced that the Federal 
Reserve Bank of San Francisco had established a rediscount 
rate of 244% on all classes of paper of all maturities, effective 
May 22. The San Francisco Reserve Bank lowers its rate 
from 3%, which rate had been in force since Jan. 9 of this 
year. Other recent changes in the Reserve Bank rediscount 
rates were noted in these columns May 9, page 3448 and 
May 16, page 3645. 








Benjamin Anderson Jr. of Chase National Bank of 
New York Finds Unbalanced, Not Over Production 
Cause of Depression—Readjustments Must Be 
Accomplished by Individual Enterprises. 


Contending thai “the great depression is due to an un- 
balanced economie situation’’ and not to general over 
production, Benjamin M. Anderson, Jr., Ph.D., Economist 
of the Chase National Bank of the City of New York, in an 
address before the Annual Convention of the Maryland 
Bankers Association at Atlantic City, N. J., on May 21, said: 


The Unbalanced Factors. 

The great depression is due to an unbalanced economic situation. 

1. Production is unbalanced. (a) Most of the countries of the world 
and very especially the United States have a larger proportion of their 
industries geared up for export business than it is possible to use under 
existing tariffs and other trade restrictions. Most of them face the necessity 
of either reducing their tariffs or shifting from producing for export to 
producing for domestic.markets. (b) Manufacturing has fallen off much 
more sharply than agricultural and raw material production in the course of 
the depression. 

2. Prices are unbalanced. (a).There have been violent breaks in prices 
for raw materials and farm products, whereas finished manufactures have 
fallen much more moderately. The result is such a curtailment of the buy- 
ing power of agricultural and raw material producers that they cannot 
buy their share, even of the sharply reduced manufacturing output, at 
prevailing prices. Manufacturing prices and costs are still on stilts, while 
raw material and food prices and costs are in the mire. High cost factories, 
unable to market an adequate volume of goods because of the high prices 
they charge, cannot draw in enough raw materials to maintain the buying 
power of the raw material producer. They constitute a bottle neck, in which 
the industrial process is choked and slowed down. They interrupt the circle 
of trade. The necessary readjustment will not put manufacturing prices 
in the mire. Foods and raw materials will rise from the mire as manu- 
factured goods come down from their stilts, and as the rest of the necessary 
readjustments are accomplished. (b) Retail prices and rentals are still 
badly out of line with wholesale prices. 

3. Costs have not fallen as much as prices in many lines. (a) There has 
been a concerted effort to maintain wages in manufacturing and transporta- 
tion. Volume of business has been sacrificed in the process. This has led 
(b) to a sharp increase in overhead cost per unit of output in all lines where 
fixed investment is large. 

4. The international balance sheet is badly unbalanced. Foreign Govern- 
ments have heavy payments to make to the United States Government, 
while a very much greater volume of payments, covering interest and amort- 
ization, is currently due to private creditors in the United States. Mean- 
while, our tariffs prevent the foreigners from sending us goods in adequate 
volume with which to make these payments and at the same time to buy our 
exports in proper quantity. For several years preceding 1929 we covered 
over this unbalance by an immense taking of foreign loans, the total between 
the middle of 1924 and the middle of 1928 amounting to approximately 
five and a half billion dollars (refunding excluded) publicly placed, with an 
additional large volume of privately placed foreign investments. Foreign 
loans dropped suddenly and sharply in 1929, and since June of 1930 our 
market has been almost closed to long-term foreign bonds. The outside 
world bought back in 1930 about 500 millions of foreign bonds previously 
placed here. We have given almost exclusively short-term credits since 
June of 1930, and the outside world, needing dollars here, has been sending 
us gold, which we do not need and which it can ill afford to spare. 

5. The money and capital markets are in a state of unbalance. Short- 
term money to strong borrowers is fantastically low, while yields on bonds 
are fantastically high, except those on bonds rated gilt-edged, which a 
timid public has bought for safety. 

No General Overproduction. 

When goods are produced in proper proportions, they clear the markets 
of one another. Wheat comes into the market as supply of wheat, but the 
same wheat comes into the market as demand for sugar, for automobiles, 
for textiles and for other things which the wheat producer wants. Textiles 
come into the market as supply of their own kind, but also as demand 
for wheat, for sugar, for automobiles and for other things which the 
textile producer wants. Production itself gives rise to the income which 
supports consumption. Production and consumption expand together. 





The 120 million of people in the United States consume vastly more than 
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400 million in China, because they produce vastly more. The twentieth 
cemtury world consumes vastly more than the eighteenth century world 
consumed because it produces vastly more. The problem is merely one 
of keeping the different kinds of production in proper proportion. This is 
accomplished under the capitalist system by the movements of prices and 
costs. Labor and capital tend to get out of lines where return is low and 
to move over into lines where return is better. The smooth working of 
this system calls for flexible prices, competitively worked out, which tell 
the truth regarding underlying supply and demand conditions. 


Right Prices Are Prices That Move Goods. 

The restoration of equilibrium cannot be accomplished by Government 
planning. The power does not exist, and the wisdom does not exist, to 
regulate economic life by Governmental edicts. The readjustments must 
be accomplished piecemeal by individual enterprises seeking to make 
profits or to avert losses, guided by market prices. Falling prices encourage 
consumption and check production. Rising prices encourage production 
and check production. Rising prices encourage production and check 
consumption. Labor and capital tend to shift from lines where returns 
are lowest to lines where returns are best, and equilibrium is finally thus 
restored 


But this mechanism works well only when prices are free to move, and 
tell the truth. Artificial valorization of commodities, whether accom- 
plished by Government or by a private combination of producers, preverts 
the machinery and prevents the necessary readjustments. Eighteen cent 
copper checked consumption and encouraged production on the part of pro- 
ducers outside the combination, with a resultant unnecessary accumulation 
of copper stocks, and an unnecessarily severe subsequent break in copper 
prices. Government interference in the wheat market made prices which 
prevented the curtailment of wheat production and checke 1 the utilization 
of wheat as feed for animals. No government and no i: iustrial combine 
can arbitrarily fix prices which are “right prices.’’ Right prices can be 
determinea only by experimentation in the open market, and this in general 
requires two-sided competition. Competition has its drawbacks, but free 
competitive markets do not carry mistaken policies as far as governments 
or great combines carry them. The early price changes which take place in 
competitive markets give early warning of maladjustments, and permit 
early steps to be taken to correct them. 


Competition and the Sherman Law. 

The Sherman Law needs modification, It ought not to apply at all to 
railroads or public utilities where public regulation of rates and service 
exists. It needs modification as applied to raw material production in 
fields where rapidly perishable and irreplaceable natural resources are in- 
volved, notably oil and natural gas. And there are other laws regarding 
the exploitation of oil fields, whicn compel an appalling waste in the ex- 
traction of the irreplaceable oil resources of the country, and increase the 
cost of such extraction, forcing great losses upon the producers and an 
irreparable robbery of future generations of resources which they will need. 

But the modification of the Sherman Law to meet these special cases 
ought not to sacrifice the general principle of competition as the only safe 
regulating force in the general field of industry. My concern here is less 
with the protection of consumers from prices that are too high, though this 
is important, than with avoiding deadlocks in the industrial process that 
come from loss of flexibility in prices. Price fixing combines and quota 
agreements, though they may temporarily bring profits and a sense of 
security to particular industries, in the long run are the enemies even of 
profits, since they prolong periods of depression and prevent necessary 
readjustments, and spoil the all-important price mechanism, the function 
of which is to protect and restore industrial equilibrium. England’s greatest 
weakness in the present situation is her loss of flexibility in prices, wages, 
and other costs from causes of this kind. She would be much better off if she 
had a Sherman Law. 








H. H. Bundy Names as Assistant United States Secre- 
tary of State Succeeding William R. Castle Jr. 

President Hoover announced on May 15 the appointment 
of Harvey H. Bundy, of Boston, as Assistant Secretary of 
State succeeding William R. Castle, Jr., who, as noted in 
our issue of April 11, was named as Under Secretary of 
State to take the place of the late Joseph P. Cotton. Mr. 
Bundy received a degree of bachelor of laws from the 
Harvard Law School. From 1914 to 1915 he was secretary 
to Oliver Wendell Holmes of the Supreme Court of the 
United States. Mr. Bundy practiced law in the office of 
Hale & Grinnell from 1915 to 1916, and in the office of 
Putnam, Putnam & Bell from 1916 to 1917. For the next 
two years he served as Assistant Counsel of the United 
States Food Administration. From 1919 to 1925 he was 
Secretary of the United States Suzar Equalization Board, 
Inc. He was a member of the law firm of Putnam, Putnam 
& Bell, later Putnam, Bell, Dutch & Santry, in Boston, from 
1919 to 1929. Since the last named date he had been a 


member of the law firm of Choate, Hall & Stewart, of 
Boston. 








The Encyclical on Labor Issued by Pope Pius XI. 


Following a radio address delivered on May 15 at the 
Vatican City by Pope Pius XI, in which he announced that 
his encyclical, ‘‘Quadragesimo Anno’’ will appear shortly 
as a comment on the “Rerum Novarum” of Leo XIII, 
Monsignor Francis J. Spellman of Whitman, Mass., like- 
wise spoke on the radio at the Vatican City, and gave a 
resume of the encyclical on labor to be issued by the Pontiff. 
The resume indicates that the Pope feels that it is “‘abso- 
lutely necessary to reconstruct the whole economic system 
by bringing it back to the requirements of social justice so 
as to insure a more equitable distribution of the united 
proceeds of capital and labor.’’ “Wages,’’ it is stated, 


“must be such as really to satisfy the legitimate require- 
ments of an honest working man, not only for his person 
but also for his family, and to make it possible for him to 
improve his condition within the limits above described.’’ 
The resume further says: 


Work is not any kind of salable commodity, but one in which the human 
dignity of the working man must always be respected. 

The various trades, industries and occupations must all work together 
for the common good and human society will be the more cordially united 
and harmoniously organized the more faithfully all and each practice 
their own professions and follow their own vocations. . . . 

Free and often unbridled competition has been sueceeded by the ex- 
aggerated concentration in the hands of a few of the whole economic power, 
not only of single nations but of the entire world, and this concentration 
and this power degenerate into tyrannical despotism. 

The only efficacious remedy for this disorder is the return ta the sane 
principles of Christian social Philosophy and their prudent application 
to capital, to labor and to the relations between the two. 

Socialism, too, which has boasted of supplying a radical remedy for 
this same evil—a remedy which was worse than the disease itself—has 
undergone a profound modification since the day of Leo XIII. 

It has split into two divisions. The first, which draws all the logical 
consequences, even the most extreme, from the principles of socialism, 
has taken the name of communism and it is well known that its teachings 
can in no wise be reconciled with the doctrines of the church. 


The resume, as made available in the Associated Press 


accounts from the Vatican City, follows: 

Our Holy Father, Pope Pius XI, who has inherited from his great 
predecessor Leo XIII a fatherly tenderness for the laboring classes, has 
not only encouraged the solemn commemoration which we are actually 
celebrating of the encyclical Rerum Novarum, published 40 years ago, 
he has moreover decided to make this commemoration a point of departure 
for the development of further projects. 

Seizing the present occasion, his Holiness is in fact on the point of 
publishing a new encyclical in which he will trace for the Church and 
for the world at large the ample program which still remains to be realized 
before the courageous and splendid initiative of Leo XIII can be said 
completely to have attained its purpose. 

Together with the medal on which the name of the new encyclical is 
engraved beside that of Rerum Novarum, the Holy Father desires to 
communicate in anticipation an outline of this important document to 
his beloved sons who have gathered from all parts of the world around 
the common father. 

They are a living representation of the whole world of labor and testify 
to the Vicar of Jesus Christ the sentiments of profound gratitude, as well 
of the directors and captains of industry, as of aJl Catholic working men. 

The Holy Father has also graciously permitted that this outline be 
broadcast over the whole world on the mysterious wings of the radio. 

The encyclical derives its title, Quadragesimo Anno, from its first two 
words, appropriately chosen to indicate at a glance the anniversary which 
provides the occasion of its composition. 

It begins by recalling how necessary and how opportune was the pub- 
lication of Rerum Novarum 40 years ago, a fact clearly revealed by the 
universal recognition which the letter then received, and by the imperishable 
place which it has deservedly held and still holds in the memory of successive 
generations, being universally regarded as a signal favor bestowed by 
God, not only upon his Church but upon all mankind. 

The encyclical undertakes to develop three leading ideas. In the 
first place the Holy Father enumerates the foremost among the many 
priceless benefits which have resulted from Rerum Novarum. 

These are, for example, the giving of a solid foundation and an efficacious 
iinpulse to the development of sociology and economics according to 
Catholic principles; the promoting of an ever more thorough and profound 
formation of working men in religious, moral and social subjects, thus 
rendering them more conscious of their dignity as men and as Christians, 
fitting them to protect the moral and economic interests of their class with 
knowledge and prudence and to become in this movement the leaders 
of their fellows, thus compelling tne politically supreme liberalism of the 
time to yield little by little to a new social policy more favorable to justice; 
the resolute and firm assertion of the right possessed even by working men 
to form associations for mutual aid and legitimate defense of their common 
interests, a right which liberalism was endeavoring to impede by unjust 
abuse of power. 

In actual fact, numerous associations, either of laboring men by them- 
sevles or of tradesmen, farmers or similar workers, grew up on all sides. 
These associations, by putting into practice, in so far as circumstances 
permitted, the principles laid down by Leo XIII and confirmed by his 
successors, have merited well and still merit well of civilization and true 
social prosperity. 

With aud reason, therefore, the Holy Father ends this first part of 
bis encyclical by affirming that the experience of the past 40 years forces 
the conclusion that Rerum Novarum is the magna charta of all Catholic 
activity in the social sphere. 

In the second part his Holiness goes on to examine the points which 
lend themselves most to discussion or about which, in view of the changed 
conditions of modern times be deems it particularly necessary to speak in 
clear and authoritative language. 

First, the encyclical vindicates once more, as Leo XIII had done, the 
full right and even the solemn duty of the Church and of its head to intervene 
in social problems; not, indeed, in technical matters nor for temporal ends 
but in so far as these problems fall under the moral and evangelical law. 

It then reaffirms the Catholic doctrine, set forth by Leo XIII, con- 
cerning the right of property and its double character, individual and 
social, denouncing egotistical individualism and collectivism 4s equally 
pernicious errors, and stating briefly what are the duties of ownership 
and the position of the State in regard to private property. 

Speaking of the relations between capital and labor, the two elements 
of the actual economic regime, the Holy Father repeats that neither 
has the right to demand for itself alone all the profits of their mutual 
collaboration. He recalls the clear words of Leo XIII, “‘Capital cannot 
do without labor, nor labor without capital.’’ 

In the past there has been beyond question an excessive and unjust 
disproportion of the commodities of life between capital and labor, for on 
the one hand immense riches are accumulated in the hands of a few, while 
on the other the proletariat, who form a multitude beyond all counting, 
have nothing of their own save their hands and the sweat of their brow. 
It is therefore absolutely necessary to reconstruct the whole economic 
system by bringing it back to the requirements of social justice so as to 
insure a more equitable distribution of the united proceeds of capital and 
labor. 





Thus will be achieved that uplifting of the proletariat which Leo XIII 
so ardently desired. 
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The differences in social conditions in the human family, which were 
wisely decreed by the Creator, must not and cannot ever be abolished, 
but on the other hand the condition of the proletarian worker cannot 
forever be the normal condition of the bulk of mankind. 
that the proletariat be enabled gradually to obtain some of the advantages 
enjoyed by proprietors. 

In the present order this can be accomplished only by a fair and just 
wage. Wages therefore must be such as really to satisfy the legitimate 
requirements of an honest working man, not only for his person but also 
for his family, and to make it possible for him to improve his condition 
within the limits above described. 


Peints Out Path to Justice. 

Toward the end of the second part the Holy Father traces the general 
lines according to which the social order must be renewed if it is to corre- 
spond with the laws of justice. 

All opposition between the classes must cease, and harmonious col- 
laboration must be established between the various groups. 

Work is not any kind of salable commodity, but one in which the human 
dignity of the working man must always be respected. 

The various trades, industries and occupations must all work together 
for the common good, and human society will be the more cordially united 
and harmoniously organized the more faithfully all and each practice their 
own professions and follow their own vocations. 

In the third part, finally, the Holy Father from his lofty apostolic chair 
casts a general glance at the actual state of the modern economic world. 

He does not condemn it as evil in itself, but he cannot fail to recognize 
that it is seriously warped and burdened with grave abuses. 

Free and often unbridled competition has been succeeded by the ex- 
aggerated concentration in the hands of a few of the whole economic power, 
not only of single nations but of the entire world, and this concentration 
and this power degenerate into tyrannical despotism. 


Only One Real Remedy. 

The only efficacious remedy for this disorder is the return to the sane 
principles of Christian social philosophy, and their prudent application te 
capital, to labor and to the relations between the two. 

Socialism, too, which has boasted of supplying a radical remedy for 
this same evil—a remedy which was worse than the disease itself—has 
undergone a profound modification since the days of Leo XIII. 

It has split into two divisions. The first, which draws all] the logical 
consequences, even the most extreme, from the principles of socialism, 
has taken the name of communism, and it is well known that its teachings 
can in no wise be reconciled with the doctrines of the Church. 

The other, which continues to be known as socialism, has frequently 
and notably mitigated its program. In many points it has approached, 
now more, now less, so close to Catholic socialist principles that some 
are asking themselves whether now the divergence is not one of name only. 

The Holy Father, however, does not hesitate to declare solemnly that 
this socialism (provided, of course, it really remains socialism even in 
mitigated form and even though many points of its teachings are in them- 
selves conformable to justice and admitted by the Church) has nevertheless 
a fundamental concept of human society so different from the true concept 
given to us by the gospel, that any agreement in doctrine remains always 
absolutely impossible. 

Two Creeds Incompatible. 

It is not possible to be at once a good Catholic and a true Socialist. 

At this point the Supreme Pontiff, with fatherly affection, exhorts 
and entreats those erring sons, who decided by false hopes, have gone to 
swell the ranks of socialism, to return without delay to the bosom of the 
Church which they have done ill to abandon. 

He urges them to enroll themselves among those groups of generous 
men who, according to the principles given by Leo XIII, are striving with 
every nerve to establish on a sound basis justice and charity in human 
society. 

The Holy Father then passes on to indicate with greater precision the 
remedies for present evils. 

With keen insight he observes that the root of the disorder, both in 
the modern economic world in general] and in socialism, lies in men fixing 
their eyes on earthly goods without heed of God and of things eternal. 

The principal remedy, therefore, must be applied to the root itself by 
raising up men’s hearts and minds to God and filling them with nobler 
and purer aspirations. To this end the first urgent need is that men 
bend their efforts to a serious improvement of manners and to the estab- 
lishment of the reign of justice by which the whole social and economic 
order should be inspired. 


Wide Field for Charity. 


Even then, however, a wide field will always remain open for charity, 
which is and will ever be the only true and efficacious bond which can 
unite all men together and make them one single family. 

In this renovation of society on the basis of the gospel and of Christian 
charity all men of goodwill ought to concur. 

On this account the Holy Father rejoices to see the initiative and zeal 
with which not only the clergy but also the laity in large numbers and 
even many young men filled with the spirit of Catholic action are laboring 
in the various countries, and he stimulates them with fatherly encourage- 
ment to devote themselves untiringly to this noble end. 

For if a condition of affairs diametrically opposed to Christian prin- 
ciples were to prevail, as many insist, the disaster would be terrible. Strong 
as she is in God's infallible promises, the Church does not fear for herself, 
but she fears for so many of her sons, for so many souls who would be lost. 

All must work together, therefore, for the common good in complete 
harmony and discipline, each at his own post and in his own sphere, seeking 
only the interests of good and the kingdom of Jesus Christ. 

With this paternal exhortation concludes the important document 
which the Holy Father offers as a precious jubilee gift to his dear sons, 
and through them to the whole world, wishing and imploring for all the 
blessings of Heaven. 


The Pope’s radio address, which preceded the above, 
follows: 


You are welcome, beloved children, you whom the powerful voice of 
our immortal predecessor, Leo XIII, almost re-echoing in eternal splendor 
has called together in the house of the Common Father. 

You are twice and thrice welcome while from so many countries far 
and near you bring us so worthy a representation of the workers of the 
whole world. 

You bring us a representation actuated by that happy concord and 
union of workers and givers of work, of directors and workmen which 
is necessary for the advantage of every one. 

Our very dear Roman people has given you welcome, letting you par- 
ticipate in the unforgettable demonstration of our ancestral faith toward 
the Mother of God in commemoration of the Great Council of Ephesus. 
which was celebrated 15 centuries ago. 


It is essential ; 


The Bishop of Rome is happy and glad to represent a people so faithful) 
and pious. The Mother of God, who gives you this welcome, beloved 
children, smiles her blessing from her venerated image. 

Having been able to speak in three languages, we would like to be able 
to speak in others also, especially to our dear Polish, but since we have 
already spoken in Italian, French and German, largely understood also 
by the other national groups, and having said the same thing in them, 
we will continue in this manner. 

Moreover, while some are listening, the others can read what we are 
saying in the booklets published for this purpose. 

The booklets, as you have been able to see, announce our encyclical. 
Quadragesimo Anno, which will appear shortly as a comment on the Rerum 
Novarum of Leo XIII. 

It is already in the press and will be published within a few days. 

We have thought to make this a memorial and a reminder of the en- 
cyclical of Leo XIII. This we have done in our new encyclical, and in 
memory of this we shall give to each a small medal depicting the subject 
of our two encyclicals and their author. 

We have promised to give you something very short and which can put 
into three words all the eloquence of the Rerum Novarum and of the 
Quadragesimo Anno, for whatever the Catholic program or Catholic direc- 
tion, individual or social. 

Here are the three words—prayer, action, sacrifice. 

They are few words but full of significance. 

These are the spiritual words of the Catholic activities—words which 
also shine forth on so many of your beautiful banners—glorious, reverent 
words; words which we have judged righteous and honorable for people 
of great kind; words which signify on these flags your faith, your ardor 
and your action, and are emblems of your sacrifice, you who are the suc- 
cessors of past people, you my beloved children. 

Prayer, action and sacrifice. 

Prayer, in the first place prayer—the most essential condition of all, 
‘because without Me you are able to do nothing.’’ 

Prayer is the expression of the greatest faith which helps us to make 
easy the apostolate. But above all it is that which Jesus calls the one 
most necessary thing, for the Kingdom of God is within you. 

Prayer, the first and essential condition of all truthful apostolate, prayer 
which arms and prepares us with divine aid. 

Action is the next thing, both in the domestic circle and in social circles— 
action both private and public, both in foundation and organization; action 
of charity and of justice and of the peace of Christ among the classes, the 
peoples, and the apostolate, of edification, of prayer, of the written word, 
and of the spoken word. 

The individual apostolate, above all social, has a greater field in which 
to work, so great are the needs of the present day that call for help. 

The Church of Christ, through divine command always well doing, has 
given the example everywhere and through all ages. Everywhere has it 
preached holiness and the morality of Almighty God, and it has always 
besought the co-operation of all its sons. 

What is even more necessary than action is sacrifice, perseverance, 
method and discipline in your work, which demand the submission of your 
personal ideas, and also demand your co-ordination and your subordination 
as workers. 

These imply struggles, difficult, dangerous struggles which require 
intelligence and perseverance and obedience, and these will lead you to 
a final divine victory. 

Prayer, action and sacrifice. This is what we recommend, what the 
encyclical Rerum Novarum has laid down, and what our encyclical now 
promulgates anew in order to continue and follow in the path of our prede- 
cessor’s encyclical. 

Prayer, action and sacrifice. There is the need of this Quadragesimo 
Anno to continue and to enlarge the plan laid down by the encyclical 
Rerum Novarum. 

Prayer, action and sacrifice. There is what the Holy Mother Church 
demands of those who labor with her in the vineyard of the gospel and in 
the divine work of the apostolate. 

Prayer, individual, domestic, public and social, particularly social. 

Prayer, action and sacrifice. There is what is necessary for you, the 
children of our predilection. ‘That is what you need, you, the workers; 
you, the financiers; you who finance all industry, labor in justice and 
charity, in fraternity and in peaceful co-operation; in the practice of all 
virtues, in the respect of all rights and values, and particularly moral values, 
toward the weak and the humble, above all toward the weak. 

May the Holy Spirit descend upon you and upon your brothers and sisters 
in labor and also upon those who give you employment, and upon those 
who lend to your work the responsibility and intelligence of their man- 
agement. 

La mia benedizione cada su tutti voi. 
upon all of you.) 


(May my blessing descend 








Labor May Distort Pope’s High Pay Plea, Mons. Belford 
Fears—Sure Pontiff Is Unaware of High Wages 
Paid in Depression—Calls on Workers To Share 
Troubles. 

Fear that the encyclical resume of Pope Piux XI furnished 
organized labor in this country an opportunity to distort the 
Pontiff’s words into a justification of prevailing high wage 
scales was expressed on May 16 by Mons. John L. Belford, 
of Brooklyn, according to the Brooklyn “Daily Eagle” of 
May 17, which continued: 

“That is the one thing I do not like about it,’’ said Father Belford. 
“The principles enunciated by ithe Pope are sound and splendid. There is 
no question that producers should get a fair share of profits along with 


the capitalists. 
“But I am sure the Pope is not familiar with conditions in this country. 


Fears Labor’s Move. 

“I fear that organized labor will seize upon his utterances as an endorse- 
ment of the stand taken by President Green of the American Federation of 
Labor when he served notice on employers that organized labor would resist 
to the utmost any attempt to lower the prevailing wages of the so-called 
skilled workers.” 

That Father Belford’s fear was well-founded was evident from the answer 
of Hugh Frayne, American Federation of Labor representative in charge 
of the New York office, when the ‘‘Eagle’’ asked him the direct question: 

“Do you interpret the Pope’s expressions as backing up the stand taken 
by President Green?” 

“Yes,” replied Frayne, ‘“‘and directly in line with the policies of organ- 





ized labor. I find nothing to disagree with in what the Pope has said. 
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Coming from the Pope it is bound to have great weight, especially in foreign 
countries where labor is not treated so well as here.” 


Sees Strike Menace. 


Continuing his line of reasoning as to what might follow labor distortion 
of the Pope’s message, Father Belford continued: 

‘‘What President Green actually threatens are strikes. 
trouble now without having to contend with strikes. 

“The railroads are not making money because travel and purchases have 
fallen off. Our mines and our mills are closed. There is no building except 
what is absolutely necessary. 

“One of the fundamental causes of our present trouble is the high wages 
demanded by mechanics—the skilled laborers. Such wages as $15 a day 
for bricklayers, $13.50 for carpenters, and $15 for painters are entirely too 
high. I am sure the Pope does not know about these conditions, and I 
fear that organized labor will claim his words as justification for these 
levels. 

“In the boom period that followed the war, labor said: ‘This is an era 
of prosperity ; we must have our share.’ 

“But does labor now say: ‘This is an era of depression and we must bear 
our share of the burden?’ 

“The Pope’s principles are splendid. The trouble is the way people will 
distort them as applicable to present high wages. 

Frayne, after explaining that he considered the encyclical as an indorse- 
ment of President Green’s stand, said: 


We have enough 


Agrees With Labor. 


“I consider the Pope’s utterances as a continuation of the encyclical 40 
years ago. His statements are in line with the policies of organized labor. 
We have always contended for a more liberal and equitable share for the 
producers. We have always contended for a high standard of living which 
would permit the laborer to develop mentally, morally and spiritually. 

“The Pope’s views are not only in accord with present economic and 
social conditions, but in line with higher civilization and human progress 
generally. 

“As far s the political aspect of his utterances are concerned, we also 
find nothing to disagree with. The American Federation of Labor has 
always refused to recognize the political philosophy of socialism. We do 
not accept the philcsophy of communism—it is not a philosophy, it is a 
disease.” 

The Rev. J. Howard Melish commented on the encyclical resume as 
follows: 

“T think it is a splendid thing when the head of a great church like 
the Roman Catholic interests himself in industrial and social conditions. 
He has pointed the way to finer things and has made a contribution to 
.the thought of the day. 

“Christian principles should prevail in the economic field and too long 
we have in this respect been following a policy of laissez faire. If the 
words of the Pope are taken and put into operation, it will be a fine thing 
for the whole world.” 





Rabbi Goldstein Prefers Pope Leo’s Plea to Labor— 
Calls His Utterance More Notable Than Pope Pius’s. 


The following is from the New York “Times” of May 16: 


The encyclical of Pope Leo XIII, issued forty years ago, was a more 
noteworthy utterance than the latest encyclical of Pope Pius XI, Dr. Israel 
Goldstein, rabbi of Congregation B’nai Jeshurun, declared yesterday. Com- 
paring the two encyclicals on the attitude of the Catholic Church toward 
labor questions, Dr. Goldstein stated that the earlier pronouncement 
marked a noteworthy advance over the contemporary social philosophy 
of organized institutional religion. 

“Public opinion during these four decades,” he said, ‘thas changed a 
good deal, so that even in conservative business quarters, the right of 
labor to organize is unquestioned. The social philosophy of Pope Pius XI 
does not, therefore, hold the same relatively advanced position which was 
held by the earlier pronouncement. The times have caught up.” 

Pr. Goldstein added, however, that it was to the credit of the Catholic 
Church that it had been the first ecclesiastical body of international scope 
to espouse the rights of labor. 








Matthew Woll of American Federation of Labor Concurs 
With Pope in Reaffirming Workers’ Rights. 
Matthew Woll, Vice-President of the American Federation 
of Labor, said on May 15 that he was pleased that the Pope, 
in his radio message added his approval to that of those who 
believe labor is not a commodity or article of trade and that 
workingmen have a right to organize for their mutual 
benefit. The New York “Times”, in indieatinzg this, quotes 
Mr. Woll as follows: 


“Pope Pius makes a strong indictment against that phase of our present 
social order in which wealth is accumulated in the hands of a few to the 
detriment of the many. I endorse his view that neither capital nor labor 
has a right to demand all the fruits of their collaborative labor.” 








Attack on Socialism in Encyclical of Pope Pius XI 
Called Ill Founded by Louis Waldman, New York 
State Chairman of Socialist Party. 


The Pope’s attack on socialism yesterday was “the most 
amazing part of his declaration” and also “ill-founded,” 
according to Louis Waldman, State Chairman of the Socialist 
party, in a statement issued on May 15, it is learned from 
the New York “Times” of May 16, from which we also take 
the following: 


Mr. Waldman and Heywood Broun, a leading figure in Socialist affairs, 
announced that they had made informal application to the officials of 
WABCO and of the National Broadcasting Company for permission to make 
a formal reply, by radio, to the Pope’s remarks. Mr. Broun said he had 
not yet heard whether the application would be granted. He added that 
last October the National Broadcasting Company had allowed Norman 








“In leaving the field of religion and making an attack on the Socialist 
movement,” Mr. Waldman said, “the Pope has entered a political dis- 
cussion. The Socialist movement the world over is a political movement, 
not a religious one. 

““In ‘America we are not accustomed to speak of religion and politics as 
if they were one. It is natural for the Pope to speak from the point of 
view of the Old World, to treat of the two as if they were the same or 
could be embodied in the same movement. There is nothing inconsistent 
between socialism and Catholicism or any other organized religion. One 
deals with the affairs of State and of industry, and the other with the 
affairs of the Spirit of God. We welcome the Pope’s conversion to our 
doctrine of labor, but we regard his attack as ill founded.” 








President Green of American Federation of Labor 
Declares Banking Representatives Advocating 
Wage Reductions Are Assuming Grave Responsi- 
bilities—Holds Prosperity of Nation Depends on 
Maintenance of High Wages. 


In an address at Houston, Tex., on May 19, before the 
Brotherhood of Railway Trainmen, William Green, Presi- 
dent of the American Federation of Labor, declared that 
“those banking representatives who assert that wages 
should be reduced because there has been a slight decline 
in commodity prices still cling to the old fallacious eco- 
nomic doctrine that wages should be based upon the cost 
of living”. “Labor,” he asserted, “positively refuses to 
accept this imponderable factor as a wage basis. It holds 
that wages must be based upon the workers’ power of pro- 
duction and that wages should be increased in proportion 
to the increase of workers’ efficiency and productivity.” 
Mr. Green’s address follows: 


Many representatives of labor believe that a group of powerful banking 
and finincial interests are attempting to enforce a general reduction in 
wages. They interpret the statements recently made by Mr. Wiggin of 
the Chase National Bank, Mr. Roberts of the National City Bank of New 
York, Mr. Stephenson, representing the Bankers’ Association; the repre- 
sentative of the Union Trust Company of Cleveland and Melvin A. Traylor 
of the First National Bank of Chicago in favor of wage reductions as 
evidence of this fact. 

Labor regards the wage reduction arguments offered to the public by 
the representatives of these financial institutions in consecutive order as 
more than a coincidence. Some refer to them as evidence of a conspiracy. 
Reports have reached the headquarters of the American Federation of Labor 
that some bankers have refused to extend credit to manufacturers unless 
they reduced wages. This is coercion of a most reprehensible character. 

It is interesting to observe the unusual situation which has arisen out 
of the existing distressing economic situation. On the one hand, we 
behold the President of the United States, the Secretary of the Treasury, 
Mr. Mellon, and members of the President’s Cabinet, large employers of 
labor, such as Mr. Farrell of the United States Steel Corp., Mr. Swope 
of the General Electric Co., many railroad executives, the Associated 
Employers of San Francisco, numerous large building contractors and 
representatives of labor making strong declarations in opposition to wage 
reductions, and on the other hand, some representatives of banking and 
financial interests assuming an opposite position, insisting upon, if not 
attempting to enforce, reductions in wages. 

Who is most competent to judge as to whether the maintenance of exist- 
ing wage standards or a reduction in wages would hasten a return to 
prosperity? Shall the opinion of large employers of labor and the repre- 
sentatives of labor prevail or shall it be the opinion of banking and 
financial interests? 

If bankers and their sympathetic friends were right the bituminous coal 
industry, which is on the verge of bankruptcy, ought to be the most 
prosperous of all American industries. 

It is common knowledge that during this depression, in the bituminous 
coal fields of Ohio, West Virginia, Kentucky, Central and Western Penn- 
sylvania and Maryland, the wages of mine workers have been reduced 
below a subsistence level. If reduction in wages mean presperity the 
coal operators in these fields ought to be wealthy. The facts are that 
these bankers who are demanding wage reductions will not accept the 
stocks of many of these bituminous coal companies as collateral for 
loans. 

The disaster which befell the bituminous coal industry dates from the 
time when ithe operators began to reduce wages. Through the coercion 
of certain bankers the bituminous coal industry has been ‘‘deflated’’, 
and as a result the bituminous coal industry is in a worse economic con- 
dition than the agricultural industry. 

It is most extraordinary that bankers should demand that other indus- 
tries become deflated, that wages be reduced, and, as a result, employers 
and workers be reduced to the distressing, miserable economic level 
reached by the bituminous coal] industry. 

Bankers have proved themselves to be mighty poor doctors in treating 
the economic ills of the bituminous coal industry. They should not be 
permitted to prescribe for other industrial patients. 

The banking representatives who have urged the imposition of wage 
reductions allege that commodity prices have been lowered and for that 
reasen wages should be reduced. It is not clear as to what items are 
included in this commodity price decline referred to. Thus far there has 
been no noticeable reduction in rents, and this is an expense item which 
enters very largely into the cost of wage earners’ living. There are other 
items of living costs which have not been lowered. 

It is assumed that these representatives refer to the reports which 
show a decline in certain commodity costs. The facts are that actual 
living costs at retail prices have only declined 6% since 1929. The sig- 
nificance and weight of these figures should not be taken into account 
without giving consideration to the further fact that during the 10-year 
period ending in 1929 the productivity of the individual worker increased 
49% while his buying power increased only 24%. 

Many of us still remember that during this period many corporations 
distributed large stock dividends and paid extra cash dividends. The 
profits of many corporations paid to stockholders in this way totaled many 





Thomas to reply to President Hoover on socialism. 


billions of dollars. 
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The decline in commodity prices does not correspond with the reduction 
in earning power which labor has sustained due to unemployment, either 
wholly or in part. Those who have lost dividends have not suffered to a 
degree comparable with the loss labor has suffered because of unemploy- 
ment. Labor’s earnings stopped long before the payment of dividends 
to stockholders were reduced. Unemployed labor received no share of 
the surplus earnings which it helped create, while stockholders were paid 
dividends out of accumulated earnings. 

Those banking representatives who assert that wages should be reduced 
because there has been a slight decline in commodity prices still cling to 
the old fallacious economic doctrine that wages should be based upon 
the cost of living. Labor positively refuses to accept this imponderable 
factor as a wage basis. It holds that wages must be based upon the 
workers’ power of production and that wages should be increased in 
proportion to the increase of workers’ efficiency and productivity. 

The fact that during the past two decades wage earners’ incomes have 
not kept pace with their increasing power of productoin has caused them 
to snart under a deep sense of injustice. They will not willingly submit 
to the imposition of an additional economic wrong. They know positively 
that an early return of normal conditions depends upon the development 
of a high purchasing power among all classes of poeple and that this 
objective can only be reached through the maintenance of existing wage 
standards. 


Urges Management to Reduce Commodity Costs and Not Wages. 

Let management find ways and means of reducing commodity costs 
without reducing wages. Reduce production costs, but build and 
strengthen the consuming market. Keep wages high and costs low. In- 
dustry does not need greater facilities for production. The call is peak 
when there is developed an insatiable demand for manufactured goods. 
Obviously this point cannot be reached if mass purchasing power is beaten 
down through reductions in wages. 

Those banking and financial representatives who are advocating wage 
reductions and forcing employers to impose reductions in wages are assum- 
ing grave responsibilities. Already the wage-cutting policies adopted by 
some employers are producing a most unfavorable social and economic 
effect. Unemployment continues; buying lags; social unrest is increas- 
ing; human distress is becoming more acute. Meanwhile extreme and 
impatient proposals are being advanced and sympathetically considered 
as remedies for the nation’s economic ills. 

Banking interests which are forcing reductions in wages and those 
employers who are responding to this harmful influence must accept 
responsibility for a continuation of the existing unemployment situation. 
Bad as it is and bad as it has been, it will be infinitely worse if the 
nation is forced to pass through another winter of unemployment. Hunger 
knows no law. It creates social unrest which, in turn, produces grave 
disorder. When such a stage is reached public opinion will not fail to 
hold wage-cutting influences responsible for the suffering and distress 
which millions of men, women and children are forced to undergo. 

Those employed upon the railroads of the nation, including those repre- 
sented by the officers and delegates in attendance at this convention, have 
suffered in common with other workers because of unemployment, dis- 
placement and reduced incomes. 


Buying Power of Wage Earners on Railroads. 


The buying power of the wage earners on railroads between 1920 and 
1929 increased 16% only. During the same period railroads were handling 
much more goods per each wage earner employed, while 356,583 workers 
were dropped from the payrolls of Class I railroads. 

‘Although the railroads were handling a greater volume of goods in 
1929, they were employing 1,644,000 employees, as compared to more 
than 2,000,000 employees in 1920. 

From 1929 to December 1930 the railroads had reduced their forces by 
329,000 more men and the real income of those who remained at work 
had been reduced by 18%, due to part-time work. 

It is clearly obvious that if employment is to be supplied the workers 
of the nation the hours of labor must be reduced corresponding with the 
increase of the collective and individual productivity of working people. 
Machinery, power and scientific technique have served to produce an 
industrial capacity which makes it impossible to find reasonably steady 
employment for all during the existing working day and working week. 
There must be an adjustment not of wages alone but of working time. 
This fact is so clearly established that it is difficult to understand why 
leading employers of labor refuse to introduce the shorter work day and 
shorter work week. 

Labor has long contended that the prosperity of the’ nation depends upon 
the maintenance of high wages and high living standards. During many 
yeats of persistent planning and uncompromising endeavor, labor appealed 
to the leaders of industry and to public opinion for support of its high- 
wage philosophy. Many economists, public officials, leaders of business 
and employers of labor have accepted the high-wage proposals advocated 
by organized labor. 

In this period of continued unemployment it is gratifying to know that 
many substintial and influential employers of labor are standing with the 
Trepresentatives of labor in all the efforts which are being put forth to 
maintain existing wage standards. We know we are right. because the 
records show that industries make money when wages are high and lose 
money when wages are low. 

The greatest earning period in the history of industrial America covers 
the time when wages were at their peak. In the light of all these facts 
it becomes the solemn duty of the wage earners of the nation to resist 
with all the power they possess the attempt of those banking interests 
who are seeking to enforce reductions in wages. In order to save employ- 
ers and save industry from the evil consequences which are bound to 
follow such a course American labor will stand uncompromising and im- 


movable against all attempts to lower living standards through the 
imposition of reductions in wages. 








Matthew Woll of American Federation of Labor Views 
American Labor as in Fight for Life—Cutting of 
Wages Part of International Control of Capital, 
Markets, Prices and Labor. 

Declaring that ‘American labor is probably in for the fight 
of its life,’’ Matthew Woll, Vice-President of the American 


Federation of Labor, addressing the National Association [ 


of Mutual Savings Banks in Washington this week, said: 


The demand for the cutting of wages is a part of a campaign which is now 
only beginning again and which has been planned as a part of the program 





of the international control of capital, of manufacture, of markets, of prices 
—and of labor, by those who would master the world in the interests of a 
few. The most gigantic empire of all the ages is now being visioned by 
these men who look with complacency on the wrecking of a standard of 
civilization set up by the blood and tears of millions. 


He also stated: 


I know of no more dramatic experience in the history of American finance 
than that the depositors in mutual savings banks, largely the laboring 
people, have grown to the enormous army of 13,000,000 persons and that 
their deposits aggregated $9,464,737 ,492 as of January 1, 1931. 

Were we wrong in our idea and conviction that by increasing purchasing 
power of labor we could increase business? I hold not. Unquestionably 
we gave too much attention to mass production and reckoned too lightly 
the fact that technological improvement carries within itself the power to 
destroy the utility of the machine. For if a large number of men are to be 
suddenly and continuously thrown out of work, the market for the products 
of the machine is seriously impaired. Obviously one of our lessons is to learn 
how to absorb unemployment arising out of technological {improvement 
as it occurs and to restrain it when necessary to maintain a balance. This 
is true of all otber factors making for unemployment. 

One leader of international banking opinion has said that it is not possfble 
permanently to raise the standards of living of any one people above the 
standards of the rest of the civilized world. If by this is meant that there 
must or will be a constant tendency for the civilized world to rise to the level 
of a higher and finer standard of living set by another energetic, progressive, 
and resourceful people, we welcome the statement. But if that statement is 
to mean that there cannot be a possible leadership among the nations in the 
raising of the standard of living for the workers of the civilized world, 
then the American Labor Movement has long ago repudiated that idea, 
and is not at this late date even remotely reconsidering the matter. 

Recent months have given utterance to many discussions of the vital 
necessity of an adequate “distribution’’ to balance our ‘“‘production."’ 
We have begun to hear from one quarter and another of the necessity of 
securing and maintaining an “economic balance.’’ And much international 
scholarship is expended in a world-wide search for the causes of the loss of 
economic equilibrium which has distressed the world in the last two years. 

Frankness compels the statement that the average workman, who has had 
access only to the Census of Manufactures, is beginning to look with puzzle- 
ment and then with suspicion at the marksmanship of these hunters for the 
causes of industrial depression. They so consistently miss all the plain 
targets. 

It is an established belief, if not conviction, for instance, that the cotton 
textile business is in a deplorable state. One cannot resist the idea that 
if the cotton textile workers, who received an average annual wage income of 
$753 in 1929, and producted a product valued at an average of $3,512 per 
worker, has been given a little larger share of the ‘‘value added by manu- 
facture,’’ which amounted to $1,443 per worker, there might have been 4 
better market for food products in some of the Southern cotton mill towns. 

To be more specific; there is one concern which takes a bushel of wheat— 
market price not to exceed 75 cents—and runs it through automatic mach- 
inery. It adds nothing to the wheat but some air, a trade name and a carton. 
That product, in the form of a breakfast food, is sold over the counter at a 
price which figures up to $33.60 per bushel for the wheat at 60 Ibs. to the 
bushel. The workers in the cereal preparations industry receive an average 
wage of $1,361; the produce is valued at $24,719 per worker; thus the added 
value by manufacture amounts to $11,374 per worker. The ‘“‘value added 
by manufacture”’ in food and kindred products alone in 1929 amounted to 
$3,240,683 ,268. 

American leaders are pointing with pride to the high standard of living 
which we have and which American labor will fight to maintain. Some of 
our international bankers, industrialists and economists are heard compiain- 
ing that this is a fact. They would “liquidate”’ labor to more nearly corres- 
pond to European standards as a solution for our present disorder. Indeed, 
the pressure of credit facilities is being used by a number of our bankers to 
an increasing extent in order to ‘‘liquidate’’ labor. Foreign interests are 
joining in the cry that American wages must be lowered so 2s to still the 
cry of their workers against further reductions in their wages. The cry 
is likewise heard from those in scholastic pursuits, representative of the 
school of internationalists, in addition to our commercialists that our 
portals must be thrown wide open to competitive commodities manufactured 
abroad at much lower wages and work standards, supplemented by the 
demand that still more and more of American wealth in the form of credits 
and otherwise must be extended to people in other lands and at the expense 
of the lowering of standards of life and work of the American wage earners, 
farmers, and small salaried employes. One may weil ask to where are we 
heading. Are we to have no further regard for the conserving of our Na- 
tional interests and the safety, security and protection of our own people 
and our American institutions ? 

Let there be no illusion or confusion as to the serious issues before us. 
There is no good accomplished in minimizing the gravity of the situation 
confronting the American people, leaving aside the peoples of other nations. 

We are seeing the end of the last of the political autocrats of the world. 
Their ancient empires are either fallen or falling. And the same will be true, 
in the end, of all economic autocracy. This is the real reason for the organ- 
ized and ruthless opposition of the autocrats of industry and of finance 
toward the organized labor movement. Organized labor has fought for a 
democratic share in the control over the lives and the labor of its people, 
and this has been deeply resented by the rulers ofalllands. . . . . 

The labor movement has no apologies to make for the fact that it is not 
in the class of those to whom tne Government can look for money to meet 
its present financial plight. Nor will the cancelling of foreign debts remove 
or mitigate our present financial difficulies. Labor has lost about as much 
as anybody by this present depression. And labor is not to blame for the 
depression. It is just another one of the symptoms, all pointing to the same 
ailment as the other facts presented tnat the only possible place where the 
money can be found to meet the necessities of the common expense of 
government is in the “higher brackets.’’ This is not a question of our 
statistics. It is a matter established by the income tax returns. 

Labor has a real desire to participate in the business of the savings banks. 
Labor needs these banks. It appreciates them. Recently labor has had 
to draw on its funds in the savings banks, and was mighty glad to have them 
to draw upon. To a large extent labor is now drawing on its belt—drawing 
it tighter. How much longer this will be necessary, may depend on how 
long it will be before the masters of the industrial and commercial regime 
see their way to adopt at least a part of the program of labor for this bringing 
about of the Economic Balance. 








Will of George F. Baker, Late Chairman of First Na- 
tional Bank of New York—Value of Estate Esti- 
mated at $75,000,000. 

After specific bequests, including $5,000,000 to each of 
his two daughters, George F. Baker, late Chairman of the 
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Board of the First National Bank of New York, (not Vice- 
Chairman as inadvertently stated in our issue of a week ago, 
page 3432) left the bulk of his estate to his son, George F. 
Baker Jr., who this week succeeded his father as Chairman. 
Mr. Baker’s death occurred on May 2. Mr. Baker’s bequests 
included $250,000 to the Protestant Episcopal Cathedral 
of St. John the Divine, $25,000 to his Secretary Frank 
Rysavy, $250,000 to the New York Public Library, Astor, 
Lenox and Tilden Foundations; $25,000 to the New York 
Exchange for Women’s Work; $25,000 to the Tuxedo 
Memorial Hospital, &¢. His will was filed for probate in 
the Surrogate’s Court, New York County, on May 13, and 
while the extent of the value of his estate is not divulged, 
it is reported in the press that it is estimated at about 
$75,000,000 to $100,000,000. The New York “Journal of 
Commerce” notes that a few years ago the estate was 
estimated at $500,000,000, but it was reported that large 
blocks of securities had been transferred to the ownership of 
Mr. Baker Jr. The same paper (May 14) said: 


No statement of the assets held in the estate has been filed. In the 
naming of Mr. Baker Jr., as executor it is specified that he shall not be 
required to post a bond and that he is authorized to retail or dispose of 
any portion of the estate according to his own wishes. In the event of 
the death of Mr. Baker Jr., the First National Bank will become executor. 

The will was witnessed by Jackson E. Reynolds, Chairman of the First 
National Bank; Samuel A. Welldon, Vice-President and director of the 
bank, and Cass Ledyard Jr. 


The “‘Times” of the same date noted: 


Philanthropies Were Many. 


During his lifetime Mr. Baker was inclined to secrecy in his philan- 
thropies. His known gifts, however, approximate $15,000,000, but it is 
believed that the actual total is several times that figure. 

During the World War, Mr. Baker gave $2,000,000 to the American 
Red Cross. His other known gifts include $6,000,000 to the Harvard 
University Graduate School of Business Administration, $2,000,000 to 
Cornell University, $1,000,000 each to the Metropolitan Museum of Art, 
the Cathedral of St. John the Divine, and Dartmouth Collage for a library. 
He gave $700,000 to Columbia University for its athletic field, known as 
Baker Field; $750,000 to New York Hospital and $250,000 each to the 
American Museum of Natural History and to the New York Public Library, 
this last gift in 1922. 


The text of Mr. Baker’s will as given in the “Times” 
follows: 


The following is the text of the will of George F. Baker, which was filed 
yesterday for probate: 

I, George F. Baker, of the City of New York, do hereby make, publish 
and declare this my Last Will and Testament; 

Article First, Section 1.—I give and bequeath unto my daughter, Evelyn 
B. St. George, the sum of $5,000,000. 

Section 2. I give and bequeath unto my daughter, Florence B. Loew, 
the sum of $5,000,000. 

Section 3. The above legacies to my daughters are in addition to provi- 
sions which I have made in my lifetime for them and their children. 

Article Second.—I give and bequeath unto my son, George F. Baker Jr., 
and unto my daughter, Evelyn B. St. George, and unto my daughter, 
Florence B. Loew, respectively, such of the furniture, furnishings, pictures, 
carpets, rugs, silverware, china, glass and other chattels usually contained 
in the dwelling house upon my country place in Tuxedo, New York, as 
my said son, George F. Baker Jr., shall by a writing signed by him and 
filed with my executor, within six months after my death, determine to 
be desired by him or his sisters respectively. 

Article Third.—I give, devise and bequeath unto my granddaughter, 
Florence J. Loew, and her heirs forever, my country place at Tuxedo, 
New York, together with all buildings and improvements thereon and all 
appurtenances and all the furniture, both useful and ornamental, pictures, 
bric-a-brac, farming and garden tools and equipment, horses, wagons, 
automobiles, harnesses and articles of stable and garage equipment, and 
other chattels which at the time of my death shall be in or upon my said 
country place or ordinarily used in connection therewith, excepting only 
such of the articles above enumerated as are in and by the last preceding 
article of this will otherwise disposed of. 

Article Fourth.—I give and bequeath the following legacies; 

(a) To the New York Public Library, Astor, Lenox and Tilden Foun- 
dations, a corporation, the sum of $250,000. 

(b) To the New York Exchange for Women’s Work, a corporation, 
the sum of $25,000. 

(c) Tothe Tuxedo Memorial Hospital, a corporation, the sum of $25,000. 

In the event that I shall hereafter in my lifetime make any gift or gifts 
to any of the institutions or corporations to which I have bequeathed 
legacies in and by this fourth article of my will, such gift or gifts to any 
such institution or corporation shall be deemed to be in payment of, or 
on account of, the legacy so bequeathed to it in and by this article, and 
such gift or gifts shall operate to the extent thereof as an ademption or 
satisfaction of any such legacy. 

If, in any case, I have committed myself during my lifetime to make 
certain gifts to one or more of such institutions or corporations, it is my 
will that the legacy herein given to any such institution or corporation 
shall be taken in full satisfaction and discharge of all such commitments. 

Article Fifth—In memory of my father, George E. Baker, and my 
mother, Eveline S. Baker, I give and bequeath unto the Protestant Epis- 
copal Cathedral Foundation of the District of Columbia, the sum of 
$250,000. It is my wish that this legacy shall be devoted to the erection 
of an addition to the Washington Cathedral which will serve as a memo- 
rial to my father and mother. 

Article Sizth.—I give and bequeath unto Frank Rysavy the sum of 
$25,000. 

Article Seventh.—In recognition of faithful service, I give and bequeath 
the following legacies; 

(a) To Helen E. Reddy the sum of $10,000. 

(0) To Claire Chaplin the sum of $10,000. 

(c) To Michael Birish the sum of $15,000, but if he shall die before 


me leaving a widow me surviving, such widow shall take the legacy her 
husband would have taken had he survived me. 
(d) To Mary Monahan the sum of $5,000. 


but 


(e) To William Ellings and his wife jointly the sum of $10,000, 
whole of 


if either of them shall die before me the survivor shall take the 
this legacy. 

(f) To Adia Backman the sum of $6,000. 

(9) To Louise Holdtman the sum of $4,000. 

(h) To Cecilia Fitzgerald the sum of $1,000. 

(i) To Sophie McEnnis the sum of $2,000. 

(j) To Catherine McDonnell the sum of $3,000. 

(k) To Frank Healy the sum of $2,000. 

() To John Rivoire the sum of $2,500. 

Article Eighth.—All the rest, residue and remainder of my property and 
estate, real and personal, of whatsoever nature and wheresoever situated 
and whether acquired before or after the execution of this will, I give, 
devise and bequeath unto my son, George F. Baker Jr., and his heirs forever. 

Article Ninth.—I direct that all transfer, legacy or inheritance taxes, 
or estate duties, or other taxes in the general nature thereof, which may 
become payable by reason of my death, shall be paid out of the capital 
of my residuary estate. 

Article Tenth.—I hereby appoint my said son, George F. Baker Jr., to 
be the executor of this my will. I authorize my said executor in his dis- 
cretion to sell and convey at public or private sale, for cash or upon credit, 
or partly for cash and partly upon credit, and upon such terms and condi- 
tions as he shall deem proper, any property, real or personal, belonging to 
my estate and not hereby specifically devised or bequeathed, and to borrow 
any moneys for any purposes which he may deem necessary or convenient 
in the administration of my estate and to secure such loans by the pledge 
or hypothecation of any securities belonging to my estate and no person 
making any such loan or loans to my executor shall be bound to inquire 
into the expediency or propriety thereof or to see to the application of 
the proceeds thereof, and the judgment of my executor as to the necessity 
or propriety of any such loan shall be final and conclusive upon all persons 
interested in my estate. 

In the event that my said son shall die, or fail to qualify or resign as 
executor of this my will, I hereby appoint The First National Bank of 
the City of New York to be the executor thereof, with all the same powers, 
discretionary or otherwise, as are herein conferred upon my said son as 
executor. 

I direct that no bond or other security shall ever be required of any 
executor hereby appointed by reason of non-residence in any jurisdiction 
in which this will may be proved, or for any other cause whatsoever. 

Lastly I revoke all former wills by me at any time made. 

In witness whereof I have hereunto set my hand and seal this 21st day 
of May in the year 1930. 

GEORGE F. BAKER. 


Signed, sealed, published and declared by George F. Baker, the testator 
above named, as and for his last will and testament, in our presence, and 
we, at his request, in his presence and in the presence of each other, have 
hereunto subscribed our names as witnesses this 21st day of May 1930. 

Lewis Cass Ledyard, 27 East 72nd St., New York City. 
Jackson E. Reynolds, 33 Beekman Place, New York City. 
Samuel A. Welldon, 28 East 36th St., New York City. 


The Codicil. 

I, George F. Baker, of the City of New York, having heretofore and 
on the 21st day of May, in the year 1930, duly made, published and de- 
clared my last will and testament bearing date that day, do now make, 
publish and declare this codicil thereto; 

First —Whereas in and by subdivision (k) of the seventh article of my 
said will I gave and bequeathed to Frank Healy the sum of $2,000, and 
whereas since the making of my said will the said Frank Healy has left 
my service; now I do hereby wholly revoke the said legacy to him given 
in said subdivision (k) of the seventh article of my said will. 

Lastly.—Except as modified by this codicil, I do hereby in all things 
ratify, confirm and republish my said last will and testament. 

In witness whereof I have hereunto set my hand and seal this 14th day 
of April, in the year 1931. 

: ; GEORGE F. BAKER. 


Signed, sealed, published and declared by George F. Baker, the testator 
above named, as and for a codicil to his last will and testament, in our 
presence, and we, at his request, in his presence and in the presence of 
each other, have hereunto subscribed our names as witnesses on the day 
an ear last above written. 

rio Lewis Cass Ledyard, 27 East 72nd Street, New York City. 

Jackson E. Reynolds, 33 Beekman Place, New York City. 
Walter 8. Gifford, 111 East 70th Street, New York City. 











Secretary of Labor Doak Finds Wage Reductions 
Strongly Resisted—F. C. Croxton of President’s 
Emergency Committee Expresses Belief Scales Will 
Be Maintained. 

There are still no indications of general wage reductions, 
the Secretary of Labor, William N. Doak, stated orally 

May 18. ‘We have all heard rumblings from certain groups 

about cutting wages,’’ Mr. Doak said, “but I am unprepared 

to say there has been any concerted movement for cuts. 

Certainly I hope not.’’ From the “United States Daily 

of May 19 we likewise quote as follows: 

the a ment indus- 
trial naa Geer or tes en ele eomea inte in 1929 with 

President Hoover for keeping wages at normal levels. Labor, he added, 

has been upholding its end of the bargain and has not been seeking increases 


in pay. ; 
Resisting Reductions. 

Asked whether the bankers did not comprise the chief group seeking 
wage cuts, Mr. Doak said he had heard they were advocating reductions. 
Railroad leaders, who employ a considerable proportion of the country’s 
wage earners, have assured him personally, however, that they will not 
reduce wages. % 

‘*‘We are resisting wage reductions with every power at our command, 
Mr. Doak stated. ‘We think living standards must be maintained. 

The Secretary said he did not consider a recent statement by the Ameri- 
can Federation of Labor which urged workers to resist wage cuts firmly, 
a threat as much as strong presentation of the organization’s views that 
wages must be kept up. 

Views of Employment Group. 
Fred C. Croxton, Acting Chairman of the President’s Emergency Em- 





ployment Committee, after a conference with President Hoover at the 
White House on May 18, stated orally that, in his opinion, wage scales 
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would be maintained. Both capital and labor, he said, are doing the best 
they can to maintain wages in keeping with the agreement reached by them 
at the White House conferences with President Hoover in 1930. 

Mr. Croxton said he did not regard the statement attributed to William 
Green, President of the American Federation of Labor, calling upon labor 
to fight any attempts to reduce wages, as a prophecy of any widespread 
disturbance. 

Industrial conditions were so “‘spotted’’ that it is difficult to make any 
forecasts of business recovery, Mr. Croxton stated. 


Strikes Are Few. 

In general, large industries have not diminished wages, and strikes have 
been comparatively few, Mr. Doak said. He added that last week six 
cases involving wage cuts were tendered the Department’s Conciliation 
Service for adjustment, and all of these were settled with retention of 
the old wage scale. There have, however, been some reductions in small 
plants, and even in many of these, compromises were effected so that rates 
were not cut as greatly as had been proposed. 

““‘We always shall have a few strikes, and always some of them will involve 
wages,’’ the Secretary said, ‘‘but business men and large groups are respond- 
ing fairly well in maintaining wages.’’ 

Speaking of his trip last week to Houston, Tex., to attend a conference 
of the Brotherhood of Railway Employes, Mr. Doak said he found a con- 
troversy in progress in that city over a $2 per day cut that had been put 
into effect in the building trades. When he left May 15, he was assured an 
agreement was pending. A dispute in the Indianapolis building trades 
has also been settled, with retention of former wage rates. 

The Secretary said he found employment conditions in Louisiana and 
Texas unexpectedly good on his recent trip. A large strawberry crop is 
helping to supply work in the former State. 

The railroads, which are among the first industries to feel the effects of 
slack business, have furloughed some 90,000 men, as compared with .a 
peak employment period in 1929, Mr. Doak said. But even before 1929, 
the number of workers had been dropping off. On class I railroads, he 
stated, employment dropped 144,000, or 8.32% from 1928 to 1929. During 
that period the number of road freight brakmen employed, which is a good 
barometer of railway business, declined 18.1%. The decrease in the ranks 
of brakemen began as far back as 1919. 








Administrative Board of American Engineering Council 
Warns Against Legislation Which Might Result in 
Dole—Views on Unemployment Reserve Funds and 
Old-Age Pensions. 


In sponsoring a program of economic studies, the Adminis- 
trative Board of the American Engineering Council, meet- 
ing at the Cosmos Club in Washington, May 15-16, warned 
against legislation which might result in the dole. The Board 
voted to combat, through its member societies, ill-advised 
measures arising either in Congress or in the State legisla- 
tures. The Council’s task embraces two lines of activity, 
outlined in a report of the Public Affairs Committee dealing 
with unemployment reserve funds, unemployment insurance, 
and old-age pensions. A long-range research enterprise, 
aiming to develop a plan by which recurrent depressions may 
be avoided, will be conducted by a committee on the Relation 
of Production, Distribution and Consumption. 

“It is more important that the solution be sound than that 
it be arr’ ved at quickly,” a resolution adopted by the Board 
declare? The resolution further declared: 


We recognize the necessity for a permanent and constructive solution 
of this problem and believe that industry within itself should actively 
continue to assemble the knowledge, derived from experience, which this 
solution must embrace. The public should be continuously informed of 
progress in this direction. 

We deplore any attempt to do by law those things which industry can 
much better do for itself. Particularly do we warn against all measures 
= while ostensibly providing insurance, would really bring about the 

The following were appointed to the committee by the 
President of the Council, Carl E. Grunsky of San Francisco: 
R. E. Flanders, Springfield, Vt.; Dean Dexter 8. Kimball, 
Cornell University; L. P. Alford, New York; F. J. Chester- 
man, Pittsburgh; L. W. Wallace, Washington. The Council’s 
announcement has the following: 

The second phase of the work Involves a separate problem which has to 
do with clarifying the immediate situation engendered by the present de- 
pression, with its resultant unemployment. Opportunist legislation, most 


of which is under the influence of emotion due to the depression, is being 
promoted all over the country. 

Through its Public Affairs Committee, the American Engineering Council 
will take immediate steps to enlist its member societies in a constructive 
program of study and action aiming to preserve the essential laws and prin- 
ciples under which our people in the past have achieved unparalleled pros- 
perity and to counteract doctrines that might produce results adverse 
to the National well being. 


The chairman of the Public Affairs Committee is R. F. 


Schuchardt of Chicago. A sub-committee will be appointed 
to direct the study. 








War Veterans Ask President Hoover to Call Work 
de Say “Dire Results” Loom With 6,000,000 
e. 

The calling of a national non-political conference to seek 
a solution for unemployment and depression crises will be 
urged upon President Hoover by the American Legion, 
according to Indianapolis advices May 14 to the New York 

“Times” which also said: 


This decision was reached by the organization’s national executive com- 
mittee to-day. 





The recommendation was embodied in a report from a special Legion 
Unemployment Commission, which expressed a fear that inaction in the 
face of continued widespread unemployment would bring “dire results.” 

The Committee asked that the proposed conference investigate charges 
that financial and business leaders had “failed to recognize the warning 
signs fully one year ahead of the depression and failed to sound the warn- 
ing that might have in some measure minimized the depression that 
followed.” 

Inquiry also is demanded into charges that legislative bodies have 
“erected barriers which have caused a limitation in the sales of the prod- 
ucts of the American workman.” 

The legion membership is at the 900,000 mark, the highest in the organi- 
zation’s history. This represents a gain of 129,541 members in a year. 

Associated Press accounts from Indianapolis May 14 
stated : 

The American Legion’s special committee on unemployment reported that 
a survey by the 10,000 posts of the legion indicated that more than 
6,000,000 persons were out of employment. 

The committee estimated that 750,000 former service men were among 
those out of work. 








Better Organization Urged Upon Metal Trades Council 
to Forestall Lower Wages. 

Better organization to keep “any unjustified, unsound, 
uneconomic burden from being forced upon labor’s back” 
was suggested at Washington on May 20 to Metal Trades 
councils by the American Federation of Labor. According 
to Associated Press advices from Washington, which also 
said: 


The Federation’s Metal Trades Department held that, since ‘“‘short- 
sighted and selfish employers, encouraged by the advice of some of the 
nation’s leading bankers, are reducing or attempting to reduce wages,” 
active efforts should be made to organize the unorganized. Such a step, 
it said, would enable more wage earners to ‘‘make use of collective action” 
against lower pay proposals. 

Asserting that American wage earners and their dependents constitute 
85% of the population and that goods they purchase maintain American 
industries, the department said “‘the present depression was caused prin- 
cipally by the failure of industry to pay wages in proportion to the wealth 
being created.” 

“Some of those who reaped inordinate profits during the so-called period 
of prosperity are now endeavoring to force labor to bear the burden of 
the employers’ unsound and uneconomic business policies,’’ the department 
said. 








Executives of Eastern Railroads to Petition Inter-State 
Commerce Commission to Restore Rates to Level 
to Protect Credit. 

The railroads of the East on May 21 made their first definite 
move for freight rate increases designed to overcome revenue 
losses which have cut their earnings and have caused a pre- 
cipitate drop in the prices of railroad securities on the Stock 
Exchange. The New York ‘‘World-Telegram” of May 20 
in indicating this action said: 

Presidents of the Eastern roads, representing all lines east of the Mis- 
sissippi River, at their regular monthly meeting at the Bankers Club, voted 
to ask the I.-S. C. Commission to restore freight rates to a level which 
would protect the credit of the roads. 

No Official statement was issued when the meeting adjourned and none of 
the road officials would talk for quotation, but semi-official explanations of 
what had happened laid emphasis upon the use of the word “restore”’ 
rather than ‘‘increase.’’ 

This is because of the contention of the roads that the general 25% in- 
crease in rates granted in 1921 has been almost entirely lost by a whittling 
process whereby rates on individual commodities or classes of commodities 
have been lowered by the I.-8. C. Commission. The freight income of the 
railroads of the country, it was said, was $800,000,000 lower in 1930 than it 
would have been had the 1921 rates remained unchanged. 

Percentage Open. 

The railway presidents did not decide upon any specific percentage 
“restoration,’’ nor did they agree on whether a general horizontal increase 
should be asked, or particular increases covering specific commodities in 
specific territories. 

A committee of seven road presidents, representing all sections of the 
Eastern territory, was appointed to work out the details. 

A month ago the Eastern presidents ordered a survey on the rate situation 
which showed that out of a total of 6,000 rate changes authorized since the 
1921 general increase, 5,000 have been downward and only 1,000 upward. 

10% Enough. 

Despite the failure of the executives to agree on how much of an increase 
in rates to ask, it was said that if the roads could add 10% to their present 
gross income, their financial stability would be re-established. 

The increase proposal was unanimously approved, it was understood, 
though it had been inderstood before the meeting that some of the Eastern 
executives opposed such action at this time, when the general trend of prices 
is down. 

The proposal met varying reactions outside the railroad industry. 

Some observers held to the railroad viewpoint that increased railroad in- 
come would permit the roads to resume their normal commodity purchases, 
and thus tend to cause a general business revival. 

On the other side were those who contended that the railroad executives 
had little hope of actually obtaining an increase, but planned, if their plea 
was rejected to use the rejection as an excuse for cutting wages. 

Committee Named. 

The committee appointed to prepare the case for presentation to the 
I.-8. C. Commission includes: W. W. Atterbury, Pennsylvania; Daniel 
Willard, Baltimore & Ohio; Patrick E. Crowley, New York Central; J. J. 
Bernet, representing the Van Sweringen roads; J. M. Davis, Delaware & 
Lackawanna; J. J. Pelley, New York, New Haven & Hartford; E. H. Hix, 
Virginian. 


The meeting in Chicago on May 8 of the Association of 
Railway Executives at which was discussed the revision of 
rate structure to provide additional revenue was referred to 
in these columns May 16, page 3651. 
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Industries Oppose Increase in Railroad Freight Rates— 
Benefits Doubted in Pittsburgh Area—Youngs- 
town Plans Fight. 


The following from Pittsburgh May 21, is from the New 
York ‘Times’: 


Opposition to the proposed national railroad rate increase was voiced 
almost unanimously by shippers in the Pittsburgh district to-day. While 
many agreed that any move to relive the national depression would be a 
good one, they did not feel that an increase in rail rates was the medium 
through which this could be brought about. 

J. Rogers Flannery, an industrial leader, favors the rate increase. 

An increase now is inadvisable and the wrong move, said J. 8. Crutch- 
field, President of the American Fruit Growers Association. 

“Rates are tending downward,’’ he said. ‘‘A move to increase them 
would be contrary to economic principle. Of course if it would relieve the 
genera] situation, it would benefit farmers and all concerned, but I don't 
believe it will. Rates are high enough now. I believe the railroads can 
meet the situation in another way—by more efficiency in operation.’’ 

“The country is susceptible to almost anything that would save the wage 
scales,’’ said Roy Kennedy of the Pittsburgh Steel Co., ‘“‘but I don't believe 
an increase in rates would be a big help.’’ 


The same paper reported the following from Youngstown, 
Ohio, May 21: 


Iron and steel makers in this territory are prepared to oppose vigorously 
any increase in freight rates. Leaders of the industry point out that an 
advance of 10 to 15% would work an undue hardship on the steel plants in 
this territory because of their more complete dependence upon tlie carriers 
than such competing districts as Cleveland, Buffalo or Pittsburgh. 

The form which opposition to the proposed freight rate increase will take 
depends on developments as the railroads ta’s their case before the I.-S. C. 
Commission, J. V. McMahon, traffic man ger of the Chamber of Commere 
here, declared. 








Fiduciary Trust Company, of Which Pierre Jay is 
Chairman, to Have Capital of $1,000,000. 

Plans to increase the capital of the Fiduciary Trust Co. 
of New York from $500,000 to $1,000,000 have been ap- 
proved by the New York State Banking Department. As 
was indicated in our issue of April 4 (page 2517) the 
institution is to begin business shortly at 1 Wall street. 
Other items regarding the company appeared in our issues 
of August 9 1930 page 866 and Sept. 6 page 1513. 

Pierre Jay, Chairman of the Board of Directors of the 
Fiduciary Trust Co., was for twelve years Chairman of 
The Federal Reserve Bank of New York, and has recently 
returned from a service ef three and one-half years in 
Berlin as Deputy Agent General for Reparations Payments 








Banking Situation in South and Middle West. 

In the State of Mississippi the Jackson “News” of May 
12, referring to the affairs of the First National Bank of 
Jackson, which closed its doors in January the present 
year, stated that June 12 was now seen as a tentative date 
for a 50% cash dividend to depositors, as the Comptroller 
of the Currency had made demand on the stockholders of 
the defunct bank for a $200,000 assessment payable on that 
date. The paper mentioned went on to say, in part: 

With the withdrawal of the first reorganization plan for the bank, a 
new plan is being worked.out under which the Jackson State National 
Bank will take over the old First National Building; a group of bankers 
will buy up $500,000 or more of paper of the closed bank; and receipts 
from these two sources, together with cash realized by the receiver, will 
go to make a $1,000,000 payment to depositors in the bank. The pay- 
ment, which would give every depositor 50% of his money in cash, 
would be made the day the Jackson State opens for business in the 
elaborate structure at the corner of Congress and Capitol Streets. 

Formal notice of the assessment demand was mailed to-day (May 12) 
to each stockholder of the defunct First National by James J. Byrne, 
receiver in charge. 

The official notice of Comptroller Pole was sent each stockholder along 
with the individual demand of Receiver Byrne. . . . 

Mr. Byrne’s statement levies the assessment payable June 12, but 
declares the Comptroller has agreed that stockholders may have three 
months additional time to pay 75% of their cash if necessary. Unless 
the full value of the assessment is paid by June 12, each stockholder may 
pay 25% June 12 and an equal amount, without interest, July 12, Aug. 12, 
and Sept. 12, if he gives the receiver a written instrument, guaranteed 
to the satisfaction of the receiver. 


In the State of North Carolina, Asheville advices, on 
May 16, reported that Wallace B. Davis, former President 
of the Central Bank & Trust Co. of that city, which closed 
last November, was on that day found “guilty” of making 
and publishing a false report of the bank’s condition, with 
intention to deceive, two months before it closed its doors. 
C. N. Brown and Dr. J. A. Sinclair, directors of the institu- 
tion, who were tried with Mr. Davis, were acquitted. Mr. 
Davis was acquitted on a count in the indictment which 
charged him with intent to deceive the State Corporation 
Commission. The trial lasted 15 days and the jury was 
out 4% hours. Judge M. V. Barnhill, who presided at the 
trial, postponed sentence, pending the trial of other cases 
in which Mr. Davis is a defendant, and allowed the $20,000 
bond he posted before the trial to stand. The dispatch 
mentioned furthermore said, in part: 








The jury was selected from a special venire of 100 Yancey men brought 
in because of intense feeling which spread through Buncombe County after 
the bank crashed, carrying down with it a score of other Western North 
Carolina institutions. 

As soon as the verdict had been announced, Judge Barnhill discharged 
Brown and Sinclair, made his announcement regarding bond and sentence 
for Davis, and adjourned court until 10 a. m. Monday (May 18). 

At that time Davis will be arraigned again, charged with conspiring 
with his brother, Russell, a Vice-President of the bank, and with former 
County officials, to use County money to keep the expiring bank alive. 

Motions of counsel regarding the case will be heard Mon A special 
venire of 125 possible jurymen from Madison County has been ordered to 
report Tuesday morning (May 19), and actual trial of the case is expected 
to foilow soon thereafter. 

Besides the Davis brothers, others indicted in this case are Newton M. 
Anderson, former Chairman of the County Board of Commissioners; James 
W. Grimes, former County Commissioner of Highways; J. O. McElroy, 
former County Commissioner of Public Institutions; L. L. Jenkins, former 
County Treasurer, and Charles N. Malone, former County Bond Attorney. 

The principal contention of the State in this case is that the group 
conspired to have the County issue tax anticipation notes, the proceeds 
to be deposited in the Central Bank, when it already had millions of 
dollars to its credit in the bank. 

The Davis brothers and Jenkins, of the defendants in this case, are also 
under indictment in Federal Court, charged with conspiring to make 
illegal use of funds of the American National Bank, of which Jenkins was 
President, to aid the Central. Several others are also under Federal 
indictment in connection with the bank’s failure. 

The Central Bank was one of the two largest individual banking institu- 
tions in North Carolina, with assets stated at more than $20,000,000, 
When it closed it had on deposit more than $7,000,000 in public funds, 
and carried the accounts of 16,000 individual depositors. 

Its fall threw Western North Carolina into financial panic. Banks 
closed on every hand in a few weeks. Eight fell in Buncombe County, 
three of which have been reopened. Officials of four, including the 
Central, are under indictment for banking law violations. 

The American National, the other bank principally involved in the 
State and Federal conspiracy cases, was controlled by Davis and the 
Central. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Arrangements were reported made this week for the sale 
of a New York Stock Exchange membership for $230,000. 
Last preceding sale $235,000. 


—e—- 

Two New York Curb Exchange memberships were re- 
ported sold this week for $91,000 and $94,000 respectively. 
Last preceding sale $115,000. 


? , 
The New York Coffee and Sugar Exchange membership 
of Paul Gafney was reported sold this week for $8,300. 


The last regular sale was at $10,000. 
. . 
A New York Cocoa Exchange membership was reported 
sold this week for $2,200. Last preceding sale $2,275. 


ae ? 
Arrangements were reported made this week for the sale 
of a Chicago Curb Exchange membership for $2,500. Last 
preceding sale, $2,100. 


—_@-—— 

Sutro Bros. & Co., members New York Stock Exchange, 
announce with regret the death on May 15 of their partner 
Mr. Preston F. Walsh. Mr. Walsh accidently shot himself 
on May 15 while cleaning a revolver at his office and died 


a few hours later in the hospital. 
——_@—— 
Max May, a former Vice-President of the Guaranty 
Trust Company of New York and foreign exchange expert 
of the Russian Commercial Bank of Moscow from 1922 


to 1925, died at his home in this city on May 20. 
———_¢-——_ 

Arthur Daly, Assistant Secretary at the Fifth Avenue 
Office of Irving Trust Company, in the Empire State Build- 
ing, died in the Presbyterian Hospital at the Medical Center, 
New York, on May 15, after an illness of four months. Mr. 
Daly had been engaged in banking for more than thirty 
years. Born in San Francisco, he attended Harvard Uni- 
versity, a member of the class of 1898, and entered banking 
after leaving college. He was appointed an Assistant Secre- 
tary of the Columbia Trust Company in 1919, and retained 
that office when the Irving and Columbia merged in 1923. 


—-e-—_ 

The New York State Banking Department approved on 

May 8 the application for permission to change the name 

of the Plaza Trust Safe Deposit Co. of New York, to the 
“Hibernia Safe Deposit Co.” 


—e—— 

At the May meeting of the Board of Trustees of the Title 
Guarantee & Trust Co. of New York, held on May 19, Ralph 
C. Taylor was elected Trust Officer for the Manhattan, 
Bronx and Richmond offices to succeed Francis F. Thomas- 
sen, who died on April 15. Since November 1926, Mr. Taylor 
had been connected with the Company as General Attorney 
and prior to that time was engaged in general legal practice 
in New York City asa member of the firm of Duer & Taylor. 
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T. BE. Pilsworth continues as Trust Officer in charge of the 


Long Island trust work. 
——a—— 


John 8S. Daly, Vice-President and Comptroller of the 
Emigrant Industrial Savings Bank has anmounced his 
resignation and retirement from active duty effective Sep- 
tember 1. Mr. Daly, however, relinquishes his duties June 
1 for a three-month vacation. On that date Mr. Daly will 
have completed his 48th year of service with the bank, having 
served since 1916 as Comptroller, since 1923 as Vice-Presi- 
dent and as ‘a member of the Board of Trustees since 1929, 
which office he will still retain. 


—_e——_- 

A meeting of the stockholders of the Long Island National 
Bank of New York will be held on May 29 for the purpose 
of voting on the proposal to liquidate the bank and ratifying 
the agreement entered into with the National City Bank of 
New York for the taking over by the latter of the business 
and ‘assets of the Long Island National. The agreement 


was referred to in these columns April 25, page 3083. 
—~@—— 


Joseph J. Lunghino, founder and former President of 
the Commercial Trust Co. of Buffalo, N. Y., which on 
Jan. 23 last was taken over by the Marine Trust Co. of 
that city, on May 14 was acquitted of a charge of grand 
larceny, first degree, by a County Court jury, which had 
been out since the afternoon of the previous day. Asso 
eiated Press advices from Buffalo on May 14, reporting the 
matter, continuing, said: 

Lunghino was accused of misappropriating more than $50,000 of bank 
funds by means of unauthorized sight drafts. He was tried on an indict- 
ment which charged specifically that he issued such a draft against 
Samuel J. Dark, of Buffalo, for $12,800. 

—_—~——— 

The Merchants’ National Bank in Plattsburg, Plattsburg, 
N. Y., was granted a charter by the Comptroller of the 
Currency on May 12. The new bank is capitalized at 
$200,000. William H. Howell is President and Frank X. 
O’Neill, Cashier. 

—_@——_- 

The Kidder Peabody Trust Co. of Boston announced on 
May 15 that Edwin S. Webster and Chandler Hovey have 
been added to the Board of Directors. Mr. Webster has 
also’ been made a member of the trust committee, and Mr. 
Hovey has become a member of the executive committee. 
This marks the entry of the new Kidder, Peabody & Co. 
interests into the affairs of the trust company and assures 
a continuance of the close relationship that has existed 
since the organization of the trust company in 1927. 

——_¢—— 

On May 5 the Augusta Trust Co., Augusta, Me., assumed 
the liabilities to the depositors and took over the assets of 
the Skowhegan Trust Co. at Skowhegan, Me., and its branch 
at Norridgewock. The Augusta bank has been granted au- 
thority to establish branches in each of these towns which 
it is proceeding to do. The Skowhegan Trust Co. as a cor- 
poration will be liquidated and dissolved. 

—_qe——- 

The Fidelity Trust Co. of Portland, Me., has taken over 
the Limerick National Bank ‘at Limerick, Me., and is now 
operating the institution as a branch. 

snlnsienedin 

Referring to the affairs of the closed Port Newark Na- 
tional Bank of Newark, N. J., full payment of all depositors 
and reopening of the institution as a branch of the Mer- 
chants’ Newark Trust Co. of Newark is expected to follow 
a hearing to be held May 26 on the approval of a contract 
of sale of the bank’s assets by the receiver to the Merchants’ 
& Newark Trust Co. The New York “Evening Post” of 
May 14, which we have quoted above, continuing, said: 

The order for the hearing was obtained by Irving Riker, counsel to 
F. Raymond Peterson, receiver for the bank, and was signed by Federal 
Judge William Olark. The assets would be sold for $621,818, which is 


equal to the total liabilities, The proposed sale is conditioned upon 
approval by the State Department of Banking of the operation of the 
Port Newark office as a branch of the purchaser. 


Our last reference to the Port Newark National Bank, 


which was closed Aug. 8 1930, appeared in our Mar. 7 issue, 
page 1738. 


——_@——_ 
The Columbus National Bank of Paterson, N. J., capi- 
talized at $200,000, went into voluntary liquidation as of 


April 9 1931. The institution was absorbed by the Second 
National Bank of Paterson. 


—o—— 
The proposed union of the Mechanics’ National Bank of 
Millville, N. J., and the Millville Trust Co. was consum- 





mated on May 13. The new organization, the Mechanics’ 

National Bank & Trust Co., is capitalized at $250,000 and 

has resources of approximately $2,000,000. The approach- 

ing merger of these banks was noted in our issues of April 

11 and May 9, pages 2707 and 3457, respectively. 
—__e—_ 

The Overbrook National Bank, Philadelphia, with main 
offices at 60th and Master Streets, and a branch office at 
52nd and Stiles Streets, closed its doors on May 15, and 
William B. Baker, a bank examiner, was placed in charge 
of its affairs, according to the Philadelphia “Ledger” of 
May 16. Mr. Baker was reported as saying the night of 
May 15 that “no definite statement could be made at this 
time, pending an examination of the institution’s con- 
dition”. According to its last statement, Mar. 31, the insti- 
tution was capitalized at $500,000, with surplus and un- 
divided profits of $149,175; had deposits of approximately 
$3,016,262, and total resources of $4,324,842. Officers of 
the closed bank are as follows: Louis W. Robey, President; 
Adolph B. Caspar and R. H. Thompson, Vice-Presidents ; 
G. A. Wells, Jr., Cashier; H. H. Gaige, John K. Showers, 
and George C. Boe, Assistant Cashiers, and Trevor V. Rob- 
erts, Trust Officer. 

—_@¢——_ 

At a meeting of the Board of Directors of the Fidelity- 
Philadelphia Trust Co., Philadelphia, on May 19, Edward 
B. Leisenring was elected a member of the Board to fill 
the vacancy occasioned by the death of Charles Day. 

—_@—_—_ 

Advices by the United Press from Clearfield, Pa., on May 
20 reported that the First National Bank of Irvona, Pa., had 
failed to open, and the directors announced through B. A. 
Krise, Cashier of the institution, that heavy withdrawals 
had made voluntary closing advisable in order to protect 
the depositors. The bank’s affairs were placed in the hands 
of the Comptroller of the Currency, it was stated. 

—o——_ 

At a meeting of the Philadelphia Clearing House Com- 
mittee on May 20, it was arranged to advance funds to the 
First Penny Savings Bank of that city to the extent of 
$15,000,000 to meet unusual demands of the depositors. 
The announcement, signed by Joseph Wayne Jr., President 
of the Philadelphia Clearing House Association, went on to 
say that in the opinion of the Clearing House Committee, 
the present unrest among the depositors of the First Penny 
Savings Bank is not justified, and the arrangement made 
will be more than sufficient to meet the present situation. 

The Board of Trustees of the First Penny Savings Bank, 
which was founded by John Wanamaker, also issued the 
following statement on May 20: 


The Board of Trustees of the First Penny Savings Bank gives notice 
that the First Penny Savings Bank has always been, and is now, entirely 
solvent, and that there is no occasion for the anxiety shown by certain 
of its depositors. Arrangements have been made with the Clearing House 
Banks for advances sufficient for these unusual demands. 


Philadelphia advices the next day, May 21, to the New 
York “Jourpval of Commerce” reported that withdrawals 
from the bank were about 50% less on that day than on 
May 20, according to Robert M. Coyle, President of the 
institution. This cessation of withdrawals, it was stated, 
was attributed to the regaining of confidence of the de- 
positors through the action of the Philadelphia Clearing 
House Association in advancing the $15,000,000 to the 
saving bank the previous day. 

een ee 

Raymond D. Brown, receiver for the defunct Postal Sta- 
tion State Bank of Indianapolis, which failed the latter 
part of October 1930, was authorized by Judge Clarence 
Weir of the Superior Court on May 16 to pay a 40% divi- 
dend to the depositors, according to the Indianapolis 
“News” of that date, which, continuing, said: 

_dudge Weir signed an order permitting the payment of $122,424.61 in 
dividends to depositors. Dividend checks will be mailed Saturday (May 
16) to all depositors except a few whose deposits are in question. 

Assets of the bank at the time it closed consisted chiefly of deposits 
and notes receivable, according to Elton F. Leffler, attorney for the 
receiver. Little real estate was included in the assets. Deposits at the 
time the bank closed totaled approximately $315,000. 


In addition to the 40% dividend, the bank has paid off $40,000 worth 


of notes due by “‘set-offs’ from accounts which the drawers of the notes 
had in the bank. 


The bank is situated at Illinois and South Streets. It will continue to 
liquidate its assets as rapidly as possible, Leffler said, and hopes to pay 
additional dividends at a future date. Brown was appointed receiver for 
the bank Noy. 21 1930 by Judge Weir. 

The closing of this bank was noted in our issue of Nov. 1 
last, page 2837, and its affairs referred to in the Dec. 6 
number, page 3654. 
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Formal opening of the new banking quarters of the Rock- 
ford Trust Co., Rockford, Ill., on the second floor of the 
Rockford National Bank Building took place on May 14. 

xiclinialpuleibing, 

The Farmers’ & Merchants’ National Bank of Morris, Il, 
and the Grundy County National Bank of Morris, both 
capitalized at $100,000, were consolidated on May 16 under 
the title of the latter, with capital of $150,000. 

—_ e——- 

Abraham Robert Marriott, President of the Chicago Title 
& Trust Co., died of pneumonia at his home in Oak Park 
that city on May 20 in his 71st year. Mr. Marriott, who was 
recognized as an outstanding authority on Chicago real 
estate titles, passed his entire business life with the com- 
pany which he headed. He became President in November 
1929. At the time of his death, he was also President of the 
Allman-Gary Title Co. of Gary, Ind., and of the Du Page 
Title Co. of Wheaton, Ill. Among other interests, Mr. Mar- 
riott was a member of the Art Institute of Chicago, the 
Field Museum of Natural History, and the Chicago Zoo 
logical Society. 

etene 

That the State Savings Bank of Melvindale, Mich., which 
had been closed since March 20, had reopened for business 
May 15 as the Melvindale State Bank, following its reorgani- 
zation, was reported in the Michigan “Investor” of May 16. 
The arrangements made with the State Savings Bank by 
the new institution provide for a guarantee of payment in 
full to all depositors of the old bank. The paper mentioned 
continuing said: 


The officers and directors of the Melvindale State Bank are nearly all 
officials of the Dearborn State Bank of De:rborn, which recently took 
over the Peoples State Bank of Inkster and he American State Bank of 
Dearborn. Its directors are Edsel B. Ford, E. G. Liebold and Wm. B. 
Mayo of the Ford Motor Company, Herman Kalmbach, Dr. H. L. Burdeno, 
Clarence Parker and M. B. Wallace. 

The new officers of the Melvindale State Bank are Herman Kalmbach, 
President; E. G. Liebold, Vice-President, and Grover C. Auten, Cashier. 
—@— — 

From the “Michigan Investor’ of May 16 it is learned 
that at a meeting of the directors last week of the Fidelity 
Bank & Trust Co. ef Detroit, Mrs. Matilda R. Wilson, for- 
merly Mrs. John Dodge of Dodge Bros., was appointed 
Chairman of the Board; Luther D. Thomas, formerly Presi- 
dent of the institution, was made Vice-Chairman of the 
Board, and Thomas §. Clayton, heretofore Vice-President 
and Manager of the bond department, was promoted to 
the Presidency to succeed Mr. Thomas. 

—_@e-——_ 

H. R. Potter, President of the Commercial National Bank 
of Fond du Lac, Wis., and of its subsidiary institution, the 
Commercial Co., died on May 13 after a prolonged illness. 
The deceased banker was born in Fond du Lac in October 
1961. Besides his banking interests, he was Treasurer of 
the Northern Casket Co., the Sanitary Refrigerator Co., 
the Fountain City Supply Co., and Secretary-Treasurer 
of the Sioux City Casket Co. of Sioux City, Ia. 

—_e—_ 

From the Detroit “Free Press” of May 20, it is learned 
that Robert M. Allan, President of the former American 
State Bank of Detroit, was arraigned the previous day, May 
19, in the Recorder’s Court for the alleged embezzlement, 
abstraction and misapplication of $200,000 of the bank’s 
funds and later released under $10,000 bonds. Mr. Allan 
pleaded “not guilty,” and his examination on the charge 
was set by Judge John V. Brennan for June 2. The arraign- 
ment was held, it was stated, a few minutes after Judge 
Brennan had signed the warrant for his arrest. The war- 
rant was asked by Duncan C. McCrea, Assistant Prosecutor, 
who, with Assistant Prosecutor Miles N. Culehan, has been 
investigating the affairs of the bank since March 13 last, 
when the American State Bank was taken over by the Peo- 
ple’s Wayne County Bank of Detroit. The Detroit paper 
continuing said im part: 

The complaining witness in the case is Inspector James Y. Foley, a 
detective assigned to the prosecutor’s office, who has been assisting 
Mr. McCrea in the bank investigation. Inspector Foley signed the war- 
rant application when H. F. Tayler, Assistant State Banking Commissioner, 
declared he wanted more time to examine the case before signing as com- 
plaining witness. 

The warrant charges the bank president with the mishandling of 
$200,000 of the bank’s funds in several specific transfers between June 3 
and Sept. 15. Mr. MeCrea alleges, however, that from June 1 1930 to 
March 81 1931, the defendant transferred $2,360,000 from the bank’s gen- 
eral reserve for contingencies to his own personal account. Mr. McCrea 
said the bank president had no authority to do this. 

Mr. Allan is alleged in the warrant to have ordered issuance of a 


or eight men, said by Mr. McCrea to have organized to form a pool in 
Federal Screw Works stock. The $25,000, Mr. McCrea said, was trans- 
ferred to the Federal Associates account, held by the American State. 
Mr. McCrea alleges that an agreement previously had been reached whereby 
Mr. Allen became a member of the group, and by which he was to place 
$25,000 in the pool. 


The sum of $100,000 was transferred by Mr. Allan to the account of 
the American Detroit Oo., a subsidiary of the American State, on June 17 
1930, Mr. McCrea said, and the Assistant Prosecutor charges that, on the 
same date, $100,000 was transferred to the bank President’s personal 
account in the State Savings Bank of Melvindale (Dearborn), of which 
Mr. Allan was President. Mr. Allan is accused by Mr. McCrea of having 
transferred $25,000 on July 21, and $50,000 on Sept. 13 1930, to the 
account of the American Detroit Co., which sums, Mr. McCrea declared, 
later found their way into Mr. Allan’s personal account. Mr. McCrea 
said Mr. Allan had no account with the American State, but that his per- 
sonal account was in the State Savings, of Melvindale, which was closed 
when the American State was taken over. 
Rumors that the American State Bank faced collapse were current in 
Detroit for several days before the People’s Wayne County took it over 
and guaranteed its deposits. . . . 
Mr. Allan’s resignation as President of the American State was announced 
by the directors early in March. Rudolph E. Reichert, State Banking 
Commissioner, succeeded him but returned to his State position a week 
later, after the People’s Wayne County had taken over the American State. 

——_@e——_- 
With reference to the affairs of the Iowa Savings Bank 
of Fort Dodge, Iowa, which closed its doors Jan, 5 1931, 
a dispatch from Fort Dodge to the Des Moines “Register” 
reported that on May 12 Judge H. E. Fry authorized the 
payment of a 20% initial dividend to the depositors of the 
institution. The dispatch added: 
Depositors will receive $200,000, F. W. Yeadon, examiner in charge, 
said. Dividend checks will be ready for distribution in 10 days. 
The closing of the Iowa Savings Bank, which was capi- 
talized at $100,000 and had deposits of $900,000, was noted 
in our Jan. 10 issue, page 232. 

——_—_o———- 
On May 8 the First National Bank of Burlingame, Kans., 
took over all the assets and assumed all the liabilities of the 
Burlingame State Bank of the same place. The acquisition 
has made no change in the capital resources of the First 
National Bank nor in its officers and directors. 

—e——- 

Clifton T. Everett was recently appointed a Vice-Presi- 
dent of the First National Bank & Trust Co. of Muskogee, 
Okla. Formerly, Mr. Everett was a Vice-President of the 
First National Bank & Trust Co. of Tulsa, Okla., with 
which he had been associated for twelve years during which 
time he had risen by successive stages to the Vice-Presi- 
dency. H. H. Ogden is President of the First National 
Bank & Trust Co. of Muskogee. 

—_——e—-——_ 

The Home National Bank of Caney, Kans., capitalized 
at $40,000, went into voluntary liquidation on May 4. The 
institution was absorbed by the Caney Valley National 
Bank of the same place. 





o——_ 

As of May 12, the First National Bank of Carthage, Mo., 
capitalized at $100,000, was placed in voluntary liquidation. 
This institution, as noted in our issue of April 18, page 
2905, was merged on April 6 with the Central National 
Bank of Carthage. 

-—-—- 

Henry Menzenwerth, who recently was appointed a Vice- 
President of the South Side National Bank of St. Louis, 
on May 13 was chosen President of the South Side National 
Co., the bank’s investment unit, succeeding the late A. C. 
F. Meyer, according to the St. Louis “Globe-Democrat” of 
May 14. Other appointments made at the same time were 
that of H. F. Urbauer as Chairman of the Board; William 
J. Jones, asa Vice-President, and John P. Meyer, Secretary, 
and Adolph Ettling as Treasurer. 

—_- e—_—_ 

As of May 8 1931, the First National Bank in Forest 
City, Forest City, N. C., capitalized at $50,000, was placed 
in voluntary liquidation. It was absorbed by the Union 
Trust Co. of Shelby, N. C. 

—_— e-——_ 

A. E. Kerr, formerly Active Vice-President of the Houston 
National Bank, Houston, Tex., was advanced to the Presi- 
dency of the institution at a special meeting of the directors 
on May 16, succeeding C. 8. E. Holland, who resigned, effec- 
tive that day. The Houston “Post” of May 17, which we 
have quoted above, had the following to say regarding the 
new President’s career: 


Mr. Kerr has been connected with the bank since 1926. 
the position of active Vice-President since that time. 

The new President has beer associated with Ross S. Sterling (Governor 
of Texas) and his interests since 1910. For a number of years he had 


He has held 





$25,000 cashier’s draft payable to Federal Associates, a group of seven 


charge of the lumber activities of Dayton Mills, and advanced that institu- 
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tion to one of the most substantial lumber producing companies in Southeast 
Texas. 

In 1917 Mr. Kerr took active charge of the Dayton-Goose Creek Railway 
Co., and particularly of the construction of its line from Dayton to Bay- 
town, continuing in that capacity until the sale of the property to the 
Southern Pacific lines. 

In 1918 Mr. Kerr took over the management of the Goose Oreek town- 
site subdivision enterprise, installing all usual community improvements. 
It was largely through his vision and industry that the city of Goose Creek 
has developed into an enterprising city and residential community. 

The Citizens’ State Bank & Trust Co. of Goose Creek, at present one of 
the most substantial banks in Harris County, was organized largely through 
the efforts of Mr. Kerr, who has been President since its organization. 

While he has been busy with many business ventures, he has also found 
time for public service, and among his civic works he is now a member of 
the Board of Trustees of Baylor University. 

In resigning the Presidency of the Houston National Bank, 


the paper mentioned quoted Mr. Holland as saying: 

“Please accept my resignation as a member of the Board of Directors 
and President of the Houston National Bank. 

“In tendering my resignation, I want to express my appreciation for 
your co-operation and kindness at all times. I feel that it has bred friend- 
ships that will be everlasting, and I shall work toward that end from 
now on. 

“To Mr. Sterling and the stockholders of the bank, I want to extend 
my good wishes for continued success, for this will be my pleasure always.” 
——_@e—_ 

On May 1 the Farmers’ & Merchants’ National Bank of 
Kaufman, Tex., took over all the assets and assumed all 
the liabilities of the First National Bank of that place. 
The enlarged institution is capitalized at $75,000, with 
surplus and undivided profits of $43,886, and has deposits 
of $370,725 and total resources of $680,904. Wood Nash is 
President and J. Roy Trantham, Cashier. 

—_@e——_ 

Randolph C. Harrison, Vice-President in charge of the 
investment department of the State-Planters’ Bank & Trust 
Co., Richmond, Va., tendered his resignation, effective 
June 1 1931, to accept a Vice-Presidency with the Central 
Hanover Bank & Trust Co. of New York City. The an- 
nouncement by the Richmond bank says, in part: 

Mr. Harrison, who is 87 years old, is one of Richmond’s outstanding 
younger bank executives, and this affiliation with one of New York’s 
oldest and largest banks is a signal tribute to his ability. 

Mr. Harrison received his education at Woodberry Forest School, and 
graduated also from the engineering school of the University of Virginia. 
He commenced his business career with his father in the Aragon Coffee Co. 
When America entered the World War he enlisted, and, as an officer 
assigned to the artillery division, served overseas. Upon his return he 
became associated with Frederick E. Nolting & Co., investment bankers, 
of Richmond, Va. In 1922 he entered the service of the State & City 
Bank & Trust Co. (with which the Planters’ National Bank merged in 
1926, forming the present State-Planters’ Bank & Trust Co.), and in 1923 
was elected Assistant Cashier. In 1927 he was promoted to a Vice-Presi- 


dency, and for the past four years has been in charge of the bank’s invest- 
ment department. 


Qe 

With reference to the affairs of the defunct Bank of 
Hollywood, Hollywood, Cal., the failure of which on Dec. 8 
1930 was noted in our Dec. 13 issue, page 3822, an Associ- 
ated Press dispatch from San Francisco on May 11 con- 
tained the following: 


The Bank of Hollywood, closed Dec. 8 had claims of $1,149,869 in 
the commercial department and $646,852 in the savings department against 
it, State Superintendent of Banks Edward Rainey said to-day (May 11). 
The period for presentation of claims expired April 30. 

Claims filed and approved by the expiration date totaled $996,591 in 
the commercial department and $633,753 in savings. Claims on which 
the receiver had not acted were $69,502 in commercial and $1,601 in 
savings. Bondholder claims placed in deferred classification totaled $14,- 
810 in commercial and $11,497 in savings. 

All claims against the savings department were allowed, but in the 
commercial branch claims totaling $169,494 were rejected, as well as a 
claim for rentals. 


Effective May 9 the Puente National Bank, Puente, Cal., 
was placed in voluntary liquidation. ‘The institution, which 
was capitalized at $25,000, was absorbed by the First Na- 
tional Bank of Puente. 

—_@——_ 

Consolidation of the First National Bank of Willits, ‘Cal., 
with the Bank of Willits, a State institution, was author- 
ized on May 13 by Edward Rainey, State Superintendent 
of Banks for California, according to the San Francisco 
“Chronicle” of the following day. The consolidated bank 
will continue the name of the Bank of Willits and will have 
resources of approximately $1,000,000. The San Francisco 
paper furthermore said: 


The transaction is in the interest of providing more efficiency in handling 
the banking needs of the growing Mendocino community to be served, 
Rainey said. Oordial approval of the move by the national authorities 


concerned was obtained before official action was taken by the Super- 
intendent. 


—_@——_ 

That a second dividend of 10%, aggregating $275,000, 
would be paid to the 8,000 depositors of the First National 
Bank of Fresno, Cal., within the next three weeks was 
reported in Fresno advices, May 14, to the San Francisco 


4 





“Chronicle”. This dividend follows an initial dividend 
of 70%, totaling $1,700,000, paid to the depositors soon after 
the bank closed its doors in July last after a “quiet run”. 
The advices went on to say: 

Announcement of the dividend payment was made by Receiver H. F. 
Schilling, who also announced his appointment as receiver of the First 
National Bank of Terra Bella, which failed last week, with assets of 
$150,000. 

The failure of this bank, which was capitalized at 
$400,000, was noted in the “Chronicle” of July 12 1930, 
page 223, and reference made to its affairs in our issues 
of July 19 and Oct. 18, pages 398 and 2489, respectively. 


—~o—— 


The New York agency of the Standard Bank of South 
Africa, Ltd., has received the following telegram from the 
head office in London, regarding the operations of the bank 
for the year ended March 31 1931: 

The Board of Directors have resolved subject to audit to recommend to 
the shareholders a dividend for the half-year ending March 31 last at the 
rate of 14% per annum, together with bonus of 1 sh. per share both subject 
to income tax, making a total distribution of 15% for the year, to ap- 
propriate £75,000 to writing down bank premises and to add £100,000 to 
the officers pension fund, carrying forward a balance of about £142,620. 
The bank’s investments stand in our books at less than market value as 
at March 31, and all other usual and necessary provisions have been made. 

The General Meeting will be held on July 22 next. Transfer books will 
be closed from July 1 to July 21, both days inclusive. ‘ 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Except for the brisk upturn on Thursday, the stock market 
continued to drift lower the present week. Periods of heavy 
selling were of frequent occurrance and many new lows were 
recorded, not only among the popular speculative favorites, 
but also through the general list. On Tuesday, United States 
Steel dipped to 97 at its low for the day and registering the 
lowest level since 1924. The weekly statement of the Fed- 
eral Reserve Bank issued after the close of business on Thurs- 
day showed a further decrease of $40,000,000 in brokers’ 
loans in this district, bringing the new total down to $1,631,- 
000,000, the lowest level since Nov. 5 1924. Call money 
renewed at 144% on Monday, continued unchanged at that 
rate on each and every day of the week. 

The stock market displayed moderate improvement as 
the trading opened on Saturday, but turned irregularly lower 
as transactions dropped off. There were no sharp breaks 
and there were occasional rallies, but the latter made little 
or no impression on the closing prices. Railroad shares were 
under pressure during the opening hour and new lows were 
recorded by New York Central, Union Pacific, and Canadian 
Pacific. The selling of the latter stocks was persistent, 
though it slowed down somewhat after the dividend reduc- 
tion was announced. United States Steel was under its 
previous closing level and so was American Can, but both 
improved slightly before the close. Copper shares were 
down as Kennecott duplicated its previous low. 

On Monday most of the pivotal shares, including indus- 
trials, rails and specialties were weak. United States Steel 
and American Can both slipped below par and some of the 
rails slid downward as much as 10 points. Prominent among 
the leaders on the side of the decline were such issues as 
Amer. Tel. & Tel., Atchison, Auburn Auto, American 
Tobacco, Consolidated Gas, International Business Ma- 
chine, New York Central, Western Union, Union Pacific, 
National Biscuit, Southern Pacific and McKeesport Tin- 
plate. Renewed pressure following early recovery was the 
chief characteristic of the market on Tuesday. Prices were 
down all along the line, most of the market leaders, including 
United States Steel and American Can, swinging down to 
new lows. At the close, the market was somewhat mixed, 
some popular favorites showing advances ranging from 2 to 
5 or more points, while others equally popular registered 
declines. United States Steel furnished the feature of the 
day as it dropped to 97, its lowest level since 1924, closing 
at 9854 with a fractional loss from the preceding final. 
American Can also duplicated its previous low, but rallied 
before the closing hour and registered a net gain of 2 points 
at the end of the session. Auburn Auto moved briskly 
upward, with a new gain of 10 points for the day. The 
principal changes on the side of the advance were Southern 
Pacific 214 points, Pittsburgh & West Virginia 5 points, 
Allied Chemical & Dye 24 points, American Express 8 
points, New York Central 14% points, Texas Corporation 
134 points, Chicago & North Western 1 point and Endicott 
Johnson 1% points. Conspicuous on the side of the decline 
were such stocks as Abraham & Straus 5 points, Central RR. 
of New Jersey 30 points, Eastman Kodak 3 points, Louis- 
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ville & Nashville 314 points, Peoples Gas 2 points, and 
Woolworth Company 2% points. 

Irregularity was the predominating characteristic of the 
market on Wednesday, the sharp pressure against many of 
the leaders carrying stocks down to new low levels. Toward 
the end of the day, a moderate rally erased part of the early 
losses. Amer. Tel & Tel. was the weak spot and sagged to 
its lowest level since 1927, as it touched 16414. In the clos- 
ing hour, the price advanced to 16634, where it was down 
3% points for the day. Despite the general tendency of 
the market to move downward, there were occasional strong 
spots like Coca Cola class A, which sold up to 5234, Lorillard 
preferred, which it a new top at 10114, and Alaska Juneau, 
which reached 17 % at its top for the day. The market moved 
irregularly lower on Thursday, but rallied briskly in the after- 
noon, the upward movement carrying many prominent 
stocks to higher levels. Railroad shares, with New York 
Central in the lead, moved briskly forward and many popular 
speculative issues showed substantial advances for the day. 
The principal gains in the group were Atchison 5% points 
to “ie Atlantic Coast Line 3% points to 904%, Balt. & 
Ohio 1% points to 565%, Rock Island 25% points to 38%, 
Delinvare & Hudson 3 points to 128 and Del., Lack. & West. 
3 points to 574%. Wabash improved over a point, New 
York Central was up nearly 3 points and Southern Pacific 
2 points. Western Union stock fell below par for the first 
time since 1922, though it rallied in t:e late trading and 
closed at 10014 with a loss of 2% points onthe day. Other 
prominent stocks closing with an advance were American 
Tel. & Tel., which gained nearly 2 points, Auburn Auto 
5% points, Columbian Carbon 3% points, American Can 
2% points, and Vulean Detinning preferred 4 points. 

Renewed selling among the pivotal issues was again appar- 
ent in the market on Friday, though railroad shares were in 
| fair demand at various times during the session. Trading 

was dull in the early transactions, though for a brief period 
during the morning, the rally gave promise of a brisk market. 
As the day advanced, fresh offerings were sent into the 
market and not only wiped out the early gains, but in some 
instances, those of the previous day as well. The principal 
changes on the side of the decline were Air Reduction, 1 
point; Eastman Kodak, 3 points; United States Industrial 
Alcohol, 3 points; Foster Wheeler, about 2 points. Copper 
stocks were depressed on account of the uncertainty of prices 
for the metal and most of the utilities were off on the day. 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY, 















Electric Bond & Share, com. dropped from 40% to 38 and 
finished to-day at 3934. General Gas & Elec. $6 pref., 
series B improved from 57% to 6534. New York Steam 
Corp. com. lost nine points to 60 and sold finally at 60%. 
Northern States Power, com. receded from 12934 to 126. 
Losses in the oil list were general. Chesebrough Mfg. lost 
two points to 115. Standard Oil (Indiana) weakened from 
25% to 2414 and closed to-day at 25. Standard Oil (Ohio) 
com. broke from 47% to 42144. Vacuum Oil after an early 
advance of some two points to 33 dropped to 30% but 
recovered finally to 32144. Gulf Oil was off from 50% 
to 45, the final figure to-day being 4514. Among industrials 
and miscellaneous stocks Aluminum Co. of Amer. com. 
was conspicuous for a loss of 20 points to 113%. The close 
to-day was at 121. The preferred sold down from 108 to 
100. Cities Service issues were also conspicuously weak, 
the com. dropping from 1334 to 934 and the preferred from 
794 to69. The close to-day was at 1134 and 72 respectively. 
Great Atlantic & Pacific Tea lost 31 points, to 187 and 
ended the week at 188. National Bond and Share sold 
down from 34 to 29 and at 291% finally. Novadel-Agene 
Corp. com. on few transactions dropped from 44 to 37%. 
A complete record of Curb Exchange transactions for the 
week will be found on page 3861. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 

































































































Stocks, Ratiroaa, State, Untied Total 
Week Ended Number of | & Misc. | Municipal & States Bond 
May 22 1931. Shares. Bonds. For’n Bonds. Bonds. Sales. 
Saturday ....-.- 762,830} $3,219,000) $1,388,000 $266,500} $4,873,500 
Monday -.-..-.--.- 2,536,485 6,821,000 2,608 ,000 505,700 9,934,700 
Tuesday -_._-.- 2,778,455 7,986,000 2,845,000 900,000} 11,731 ‘000 
Wednesday ___.}| 2,314,725 6,950,000; 3,136,000 554,000} 10, 640, 000 
Thursday --_---_- 2,352,200 7,983,000 3,248,000 1,273,500} 12,504,500 
| gg ES 1,559,700 6,937,000 2,802,000 404,000 10,143,000 
Ye 12,304,395! $39,896,000 $16,027,000 $3,903,700 $ 59,826,700 
Sales at Week Ended May 22. Jan. 1 to May 22. 
New York Stock 
Exchange. 1931. 1930. 1931. 1930. 
Stocks—No. of shares.| 12,304,395 12,827,790, 261,855,893 405,720,660 
Bonds. 
Government bonds_..| $3,903,700) $1,279,000 $68,519,550 $46,223,000 
State & foreign bonds_| 16,027,000} 10,766,500 298 ,083 ,600 277 ,884,000 
Railroad & misc. bonds; 39,896,000) 33,163,000 722,980,000 877,740,100 
Total bonds------- $59,826,700! $45,208,500) $1,089,583,150| $1,201,847,100 























DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 




















































Boston. Philadelphia. Baltimore 
Week Ended 

May 22 1931. Shares. ,Bond Sales.| Shares. \Bond Sales.| Shares. .Bond Sales 
tc eewne of , 17,281] $ 31,500 ! alee 

pS 33,013 11,000 48,595 64,000 1,809 $13,000 
».  -—ea 42,839 13,900) 46,530 55,000) 2,593 12,000 
Wednesday --_-.--.- 35,617 42,000; 32,828 61,300 1,840 16,000 
Thursday -_-.-.---- 33,717 15,000 42,056 42,800 2,638 14,000 
PE ake 6 occoes 11,116 22,000 7 ; inteaee 1,943 1,000 
ME dbs cesnney 167,820} $109,900; 192,010) $254,600 12,070} $56,000 
Prev. week revised! 124,728 $53,250} 148,310! $299,900 5,507 $44,100 




















In addition, sales of rights were: 
100: Thursday, 1,000. Sales of warrants were: 
Wednesday, 2 


Monday, 200; Tuesday, 200; Wednesday, 
Monday, 100; Tuesday, 100; 
















THE CURB EXCHANGE. 


Pronounced weakness developed in Curb securities this 
week and many new low levels for the year were reached. 
Oils and utilities were particularly weak. Amer. & Foreign 
Power warrants declined from 1834 to 16 and closed to-day 
at 16144. Amer. Gas & Elec. com. moved down from 63% 

















Stocks Bonds (Par Value). 
(Number 
Week Ended of Foretgn Foretgn 
May 22 1931. Shares). Domestic. |\Government.| Corporate. Total. 
Saturday -........- 126,961) $1,587,000 $27,000 $72,000) $1,686,000 
eee 400,870] 3,255,000 ,000 138,000} 3,431,000 
Tuesday--.......--- 445,626| 3,577,000 145,000 108 ‘000 3,830,000 
Wednesday -....--- 384,400 3,752, 000) 189,000 225,000} 4,166,000 
Thursday ._....--- 548,364] 5,823,000 105,000 100,000 6,028,000 
BEE cdcnusesdone 335,267 J 191,000 94,000; 3,830,000 
EE  snusimmomae 2,241 ,488 $21,539,000 $695,000! $737,000 $22,971,000 
Sales at Week Ended May 22. Jan. 1 10 May 22. 
New York Curd 
Ezchange. 1931. 1930, 1931. | 1930. 
ee ee shares. 2,241,488 4,114,100 52,794,942 113,757,475 
Domestic__.._.------ $21, _ 000} $12,561,000} $370,196,000 $301,131,000 
Foreign Government -- 5,000) 814 4,000 10,930,000 21,729,000 
Foreign corporate. --..- 787. "000 745, 000 16,603,000 21,579,008 
ye Er re $22,971,000) $14,120,000 $397,729,000| $344,439,000 














Note.—In the above tables we now give the foreign corporate bonds separately. 
Formerly they were included with the foreign government bonds. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country indicate that for the week ended to-day (Sat- 
urday May 23), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 8.2% below those for the corresponding 
week last year. Our preliminary total stands at $9,044,728,- 
908, against $9,857,374,571 for the same week in 1930. At 
this center there is a loss for the five days ended Friday of 








5.0%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ended May 23. 1931. 1930. Cent. 

New York-------.------------------ $4,954,933,933 | $5,216,000,000 —5.0 
Chicago---------------------------- 422,683,439 476,372,864 | —11.3 
Philadelphia - .---------------------- 367,000,000 425,000,000 | —13.6 
Boston----------------------------- 311,000,000 355,000,000 | —12.4 
Kansas City------------------------ 72,088,405 100,885,361 | —28.6 
St. Louis .-------------------------- 79,700,000 101,200,000 | —21.3 














San Francisco- ---------------------- 132,304,000 150,917,000 | —12.2 
Los Angeles. -.---------------------- No longer will re| port clearings 
Pittsburgh - - . ---------------------- 110,049,393 154,787,038 | —28.9 
Detroit - .-...---------------------- 125,453,410 189,419,722 | —33.8 
Cleveland - -..---------------------- 88,712,411 108,200,000 | —18.0 
Baltimore - - .-.---------------------- 64,222,720 67,721,474 | —5.2 
New Orleans--.--.------------------- 38,477,409 42,195,336 —8.8 
Twelve cities, 5 days-------------- $6,766,625,120 | $7,387,648,795 | —8.4 
Other cities, 5 days------------------ 770,648,970 843,807,100 | —8.7 
Total all cities, 5 days------------- $7,537,274,090 | $8,231,455,895 8.4 


1,507,454,818 | 1,625,918,676 

Total all cities for week $9,044,728,908 | $9,857,374,571 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 16. 
For that week there is a decrease of 13.8%, the aggregate 
of clearings for the whole country being $9,014,662,238, 
against $10,572,734,916 in the same week of 1930. Outside 
of this city there is a decrease of 22.6%, the bank clearings 


All cities, 1 day.-----.-~----<<2----- 























to 601%, recovered to 64% and ends the week at 62%. 





at this center recording a loss of 10.2%. We group the cities 
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now according to the Federal Reserve Districts in which 
they are located, and from this it appears that in the New 


York Reserve District, including this city, there is a loss of 
10.3%, in the Boston Reserve District of 14.9% and in the 
Philadelphia Reserve District of 19.7%. 
Reserve District the totals are smaller by 26.3%, in the 
Richmond Reserve District by 21.1% and in the Atlanta 
Reserve District by 24.1%. The Chicago Reserve District 
suffers a contraction of 24.4%, the St. Louis Reserve District 
of 34.1% and the Minneapolis Reserve District of 23.6%. 
In the Kansas City Reserve District the decrease is 29.8%, 
in the Dallas Reserve District 14.4% and in the San Fran- 
cisco Reserve District 21.6%. 

In the following we furnish a summary of Federal Reserve 


In the Cleveland 



































districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.ar 

Week Ended May 16 1931. 1931. 1930. Dee. 1929. 1928. 
Federal Reserve Dist. 3 $ % g g 
Ist Boston....12 cities 415,609,782 488,282,818] —14.9| 671,287,039, 630,906,154 
2nd New York.12 6,156,757,476| 6,866,191,022' —10.3| 8,674,950,743| 8,968,951,205 
8rd Philadel ies 458,043,004 670,474,157, —19.7 618,580,805 647,040,876 
4th Cleveland... 8 “ 326,905,191 443,887,978, —26.3| 613,683,829) 456,737,595 
6th Richmond. 6 “ 140,724,921 178,468,883, —21.1 187,199,727 191,581,825 
6th Atilanta....l11 “ 124,861,482, 164, "442,661| —AA.1 189,722,107; 191,017,125 
7th Chicago...20 “ 690,815,595, 914,163,204, —24.4) 1,088,718,315| 1,142,856,415 
8tb St. Louls.. 8 ” 142,319,487; 216,081,315, --34.1 229,540, 288) 244,428,836 
9th Minneapolis 7 “ 93,272,509 122,086, 320} —23.6 127,867, 763| 134,747,820 
10th KansasCityll “ 139,131,359 198,008,600) —29.8 216,199,837, 209,190,088 
{ith Dallas..... o.¢ 61,102,397 69,681,871 —14.4 78,449,410 74,134,944 
12th San Fran..14 “ 275,119,035, 360,966 a —21.6 398,151,516} 449,518,573 

TH. vcumen 124 cities 9,014,662,238, 10,572,734, 216) —13.8| 12,894,351,379| 13,341,111,456 
Outside N, Y. City...-- 3,001,336, 764 3,877,867,880) —22.6 4,408,417,636) 4,558,866,048 
Caneda. ....-..32 cities 361,429,142 eer —15! 505,184,414! 537,818,620 





We now add our detailed statement showing last week’s 
figures for each city separately, for the four years: 


















































Week Ended May 16. 
Clearings ai— 
Inc, or 
1931. 1930. Dec. 1929. 1928. 
$ $ % 3 $ 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor..-.. 656, 716,636| —8.4 635,952 623 ,367 
Portland...... 3,146,805 4,052,404; —22.4 4,200,705 4,291,849 

Mass.—Boston..| 370,577,471) 431,264,811] —14.1| 500,564,313 5,000 ,000 
Fall River... - J y 1 "250,028 —17.0 1,634,325 2,779,948 
Lowell. ....--- 565,196 1,017,893) —44.4 1,436,200 1,264,679 
New Bedford-- 1,040,466 1,282,106) —-18.9 1,537,619 1,189,145 
Springfield ---- 5,194,624 4,925,131| +5.7 6,266,704 6,596,705 
Worcester. -.- - 2,804,641 3,753,683) —25.3 4,164,007 3,732,968 

Conn.— Hartford 9,928,168 15,160,322) —34.6 19,831,417| 23,618,168 
New Haven--.. 7,521,174 7,692,862) —2.2 8,890,695 10,059,877 

R. 1.—Providence 12,632,100 16,437,800 —23.1 21,329,800} 20,989,200 

N.H.—Manches’r; 504,884 729,142) —30.8) 95,302 760,248 
Total (12 cities)| 415,609,782; 488,282,818| —14.9 571,287,039) 630,906,154 
Second Federjal Reserve D istrict—New| York 

N. Y.—Albany.-. 10,220,703, 6,767,828) +651.3 7,132,519 9,664,434 
Binghamton. -- 1,406, 233. 1,465,579, —4.0 1,470,889 1,322,093 
Buffalo. ...... & 732 631) 55,357 i —26.4' 64,663,494) 64,492,090 
pO 9,852 916,792) +12. 3) 1,346,891 1,277,705 
Jamestown... 484 1,347,643) —11.8 1,350,777 1,333,021 
New York...-./6 013" 338° "474 6,694, 867, 036| —10.2 8,485,933,741/8,782,245,408 
Rochester... .- 9.929.270 11,585,852; —14.3 15,923,636 15,664,196 
Syracuse.....- 4,882,736 5.701.744 —14.4 7,809,108 7,093,494 

Conn.—Stamford) 3,078,474 3,701,551) —16.8 4,580,686 4,894,881 

N. J.—Montclair; 678,318 9,701) —18.2 937 ,895 98, 
Newark....... 30,412,906} 36,941,327) —17.7 36,919,652 31,292,699 
Northern N. J- 39,872,395} 46,708,849) —14.6 46,881,455) 48,472,520 
Total (12 cities)|6,156,757 ,476/6,866,191,022) —10.3/8,674,940,743/8 968,951,205 
Third Federal | Reserve Dist|rict—Philad|elphia|— 

Pa.—Altoona-.-.-_ 624,123 1,402,263] —55.5 1,546,013 1,787 ,086 
Bethlehem - - - - 3,468,811 4,859,198) —28.6 4,973,962 4,904,003 
Chester....... 1,012,302 1,119,423} —9.6 1,393,460 1,287,501 
Lancaster - -..- 601,715 348,071) —27.1 2,007,778 1,995,852 
Philadelphia_..| 428,000,000} 542,000,000; —21.0]) 584,000,000} 608,000,000 
Reading.....- 7,332,454 4,111,001] —21.6 5,354,425 5,099,657 
Scranton... 4,358,344 4,898,069] —11.0 6,821,517 6,717,984 
Wilkes-Barre. - 3,238,555 3,241,180) —0.1 3,924,307 4,600,004 
TIE tb diiestece 1,868,700 2,519, '953| —25.9 2,350,724 2,294,735 

N.J aaa. 7,538,000 5,975,000 + 26.2} 6,208,619 10,354,054 
Total (10 cities)} 458,043,004) 570,474,157) —19.7| 618,580,805) 647,040,876 
Fourth Federjal Reserve Djistrict—Clevijeland 

Ohio—Akron.- .-- 3,592,000 5,882,000] —38.9 8. 343,000 7,145,500 
pe pee 3,896,743 5,006,725) —22.2 6.014 "900 4,455,022 
Cincinnati -..- 59,429,151 67,361 ‘387 —11.8} 81,833,219) 83,001,361 
Cleveland... .- 110,468,140} 153,405, '456| —28.0 185,137,482 144,471,807 
Columbus... .-. 14,556,700 a oe —15.7 £ ,300 18,141,600 
Mansfield -_--.-.- 1,697 ,387 2089.7 —18.8 2,514,151 2,236,541 
Youngstown _. 4,065,951 5,892, eat —31.0 7,309,590 6,487,125 

Pa.—Pittsburgh.}| 129,199,119} 186 ‘983 483) —30.9| 204,745,187) 190,799,139 
Total (8 cities)., 326,905,191] 443,887,978) —-26.3] 513,683,829] 456,737,595 
Fifth Federal |Reserve Dist|rict— Richm|ond— 

W. Va.—Hunt’on' 690,8 1,288,572) —46.6 1,214,013 1,330,007 

Va.—Norfolk ... 3,498,970 4,185,742) —16.4 5,073,569 5,946,571 
Richmond -..- ,581,358 ,866,000} —23.4) 44,459,000} 46,411,000 

8.C.—Charleston 1,664,931 ,372,000| —29.8 2,510,000 2,100,000 

Md.—Baltimore. 75,389,992) 99,821,575) —24.5) 103,372,128] 106,309,942 

D. C.—Wash'ton, 25,898,859] 26,934,994) —3.9 30,571,017 29,484,305 
Total (6 cities).| 140,724,921] 178,468,883} —21.1] 187,199,727] 191,581,825 
Sixth Federal |Reserve Dist|rict—Atlant/a— 

Tenn. evans *2,000,000} *3,000,000} —33.3 *3,500,000: 3,498,238 

Nashville. ...... 12,718,235] 23,757,754, —46.5 24,169,100} 22,794, 

Georgia—Atiaata 40,557,410} 49,688,911] —18.4] 62,005,039} 53,636,894 

------ 1,373,389 1,748,710) —21.4 1,816,547 1,759,922 

rin —Jacks'nville} 13,763,685} 15,618,119} —11.8 17,633,648 17,361,378 

acon ...-..- 728,052 1,413,712} —48.5 1,621,647 2,344,7 

Ala.—Birm'gh’m 13,734,353 21,320,816] —35.6} 25,872,021 25,365,348 
Mobile ....... 1,316,433 1,900,074) —30.7 »205, J x 

Miss.—Jackson--_ 1,174,000} *1,900,000) —38.2 2,066,000 2,138,000 
Vicksburg... wow 235,722 180,723] +30.4 08, 334,120 

La.—New Orl’ns. 37,260,203} 43,913,842) —15.1 48,523,839 59,950,307 
Total (11 cities); 124,861,482) 164,442,661] —24.1] 189,722,107} 191,017,125 











































































































































Clearings at— 
Inc. or 
1931. | 1930. Dec. 1929. 1928. 
$ % g & 
Seventh Feder\al Reserve D/istrict — Chi, cago— 
Mich .— Adrian . . 207, 255,366] —18.8 300,01 331,377 
Ann Arbor. ..- 720,795 875,406| —17.7 994,206 934,125 
as enon 125,451,831] 191,206,949] —34.4| 241,036,628} 221,618,027 
Grand Rapids. 4,544,963 5,879,785| —22.7 7,624,151 9,649,286 
ieenn se 3,946,524 3,417, +158 258, 3,642,000 

Ind.—Ft. Wayne 3,402,343 3,906, —12.9 4,556,411 3,552,630 
Indianapolis... 21,331,000} 25,553, —16.5| 29,670 27,306,008 
South Bend... 3,030,909 3,344, —9.4 3,387 ,032 3,847,000 
Terre Haute--.- 4,750,209 5,549, —144 6,166 5,901,597 

Wis.—Milwaukee| 24,725,971] 31,972,442) —22.7} 39,011 47,659,021 

lowa—Ced. Rap- 2,567,727 2,963,202) —13.4 3,232 2,777,755 
Des Moines... 7,734,800 8,913,349] —13.2} 10,957 10,907 ,461 
Sioux City... 4,047,383 6,531, —38.0 7,286 7,062,638 
Waterloo..... 809,705 2,176,789| —62.8 1,958 1,559,994 

Ill.— Bloomington 1,854,857 2,210,093) —16.1 2,054 1,900,829 
Chicago...... 473,542,747| 606,040,295) —21.9| 710,562 779,592,948 
Decatur...... 1,162,858 1,559,277| —25.5 1,447 1,335,523 
a 3,425,333 4,885,888] —29.9 6,757 5,977,987 
Rockford.-..- 2,278,148 3,707, —38 .6 4,580,593 4,213,746 
Springfield. ..-. ,280,184 3, 213, 153} —29.0 2:876,412 3,086,471 
Total (20 cities)} 690,815,595) 914,163,204) —24.4/1,088,718,315)1,142,856,415 
Eizhth Federa)! Reserve Dis|trict—St. Lo| uis— 

Ind.— Evansville. 3,869,603 ,305,664| —38.6 6,426,200 6,676,298 

Mo.—St. Louis. -. 92,100,000, 136,000,000] —32.3, 144,100,000 56,300, 

Ky .— Louisville. . 23,513,518 39,940,296) —41.1 38 814,667 43, ty 923 
Owensboro. .-.-. ,920 326 ,4 —31.2 383,251 55,440 

Tenn.— Memphis; 12,930,374 19,074,995) —32.2 22 897 ,486 21 208: ‘085 

Ark.— Little Rock 8,684,580 12,855,397| —32.4 14,979,989 14,280,672 

lil. — Jacksonville 143,495 223,253) —35.7 413,816 312,774 
Quincy...--..- 856,997 1,355,220] —36.8 1,524,879 1,630,644 
Total (8 cities).| 142,319,487] 216,081,315] —34.1| 229,540,288) 244,428,836 
Ninth Federal] Reserve Dis|trict — Minn|eapolis|— 

Minn.—Duluth.. 3,139,252 4,639 ,047| —32.3 8,151,701 8,704,119 
Minneapolis--.- 63,980,595, 84,367,050; —24.2 85,393,572 86,798,205 
Gh, FRinad>s 20,014,804 26,340,322) —24.0 26,579,982 31,832,169 

N. D.—Fargo---. 2,005,843 2,102,044 —4.6 2,166,746 1,988,424 

8S. D.—Aberdeen $93,121 998.165 —10.5 1,331,170 1,425,650 

Mont.—Billings - 570,920 669,364) —14.7 695,592 ,253 
Helena ....... 2,667,974 2,970,328] —10.2 3,549,000 3,318,000 
Total (7 cities). 93,272,509; 122,086,320) —23.6} 127,867,763) 134,747,820 
Tenth Federal; Reserve Dis|trict — Kans|as City|— 

Neb.—Fremont - 290,859 360,079) —19.2 374,621 389,776 
Hastings...... *250,000 484,839) —4S.4 633,929 487,950 
ERO. ccnond 3,263,629 3,751,490} —13.0 4,746,940 4,763,113 
Omaha .....-.. 36,640,053} 45,928,200) —20.2 45,677,134 45,868,090 

Kan.—Topeka -. A ‘676 3,007,224) —9.9 3,180,609 3,329,088 
Wichita ..-...-. 5,177,759 7,191,114) —28.0 8,323,434 8,563,850 

Mo.—Kan. City- 84,373,616] 128,486,951] —34.3] 142,711,525 a oor 372 
8t. Joseph_.-.-. 4,156,654 5,820,023) —28.6 7,310,000 157,530 

Col.—Col. Spgs. 1,018,942 1,291,634) —21.1 1,397 ,526 1'162'999 
SPOING oascundl a a a a a 
Pueblo ......- 1,251,171 1,687,046) —25.8 1,844,119 1,450,320 
Total (10 cities)| 139,131,359; 198,008,600] —29.8) 216,199,837) 209,190,088 
Eleventh Fedejral Reserve |District—Da/|llas— 

Texas—Austin _. 1,625,686 1,631,966 —0.1 1,976,969 1,529,669 
eo ee 37,056,925, 40,815,129 —9.2 52,256,943 48 674,243 
Fort Worth... 6,740,859 9,388,158 —28.2 14,432,892 13,897,152 
Galveston----- 2,056 ,000 2,875,000 —28.5 4,671,000 4,834,000 

La.—Shreveport- 3,622,927 4,971,618 —27.1 5,111 1606) 5,199,880 
Total (5 cities) - 51,102,397 59,681,871; —14.4 peg 74,134,944 
Twelfth Feder|al Reserve Djistrict—San | Franci|sco— 

Wash .—Seattle.- 31,923,529} 42,235,199, —24.4 55,180,772 51,680,930 
Spokane--...- J ,000 11,394,000) —23.8 13,814,000 13, ,000 
; 849,486 954,194) —11.0 1,439,754 1,257,353 

Ore.—Portland _ - 36,503,662 38,223 ‘971 —4.5 50,208 ,660 38,333,207 

Utah—S. L. City 14,183,989 18,035,025, —21.4 19,726,955 17,579,703 

Cal.—Long Beach 5,496,869 ,368| —30.1 9,742,395 8,657,765 
Los Angeles._._.| No longer j|will report cl earings. 

Pasadena. ~~ -_- 5,613,238 6,173,145} —9.1 8,510,588 8,644,292 
Sacramento - .- 8,459,401 6.756.195 +25.2 8,020,507 7,101,304 
San Diego---.. 5,422,376 6,340,418) —14.5 7,018,336 5,710,746 
San Francisco.| 150,194,880) 203,605,419] —26.3) 214,002,467) 287,091,000 
San Jose...... 2,361,873 +220,908| —26.7 3,536,103 3,213,904 
Santa Barbara 1,779,438 2,184,120) —18.5 1,899,957 1,798,817 
Santa Monica 1,721, 1,998,525) —13.9 2,424,022 2,411,052 
Stockton. ..... 1 ‘927, ‘000 1,984,600} —2.9 2,627, .738, 

Total (15 cities)} 275,119,035) 350,966,087) ——-21.6) 398,151,516) 449,518,573 

Grand total (124 
GN onc canta 9,014,662,238)] 10572 734,916) —13.8/12894351,379) 13341 111,456 

Outside New York|3,001,336,764|3,877,867,880| —22.6'4,408,417,638)/4,558,866,048 

Week Ended May 14. 
Clearings ati— | 
Inc. or 
1931. 1930. | 1929. 1928. 
Canada— $ s % 3 

Montreal ....... 128,651,570] 139,625,237] -—7.9| 169,112,047) 206,540,396 
114,058,065] 126,406,908} —19.8| 155,978,858) 154,321,231 
48,787, 37,926,055) +28.6 ,479 ,32 »442,247 
14,206,245 17,679,364) —19.6) 25,716,367 20,211,165 

6,759,708) 7,089,605, —4.7 "567, 265, 
4,845,993 6,699,431] —27.7 7,107,399 6,013,763 
,802,869 3,066,701} —8.6 3,603,782 3,513,317 
* 73, 6,089, —20. , , 6, ’ 7 
6,435,191 8,225,627] —21.8 13,352,497 11,963,967 
271, 1,469,610) —45.4 2,928,981 3,010,927 
1,733,170 2,461,191] —29.6 3,028,194 3,682,085 
3,612,656 3,101,681] +16.5 3,304,760 3,899,453 
4,620,327 6,560, —29.6 7,723,453 6,950,030 
3,056,376 3,929,200} —22.2 5,650,155 4,489,967 
364, 507,478] —28.1 629,810 fsis.ss2 
449,411 560,489) —19.8 688 ,352 863,830 
1,594,326 2,154,735] —26.0 2,591,898 2,415,011 
669,816 916, —26.9 1,332,244 1,037,114 
891,725 1,129,611] —21.1 1,410,908 1,333,864 

Fort William-.-... 662,713 778, —14.9 1,040,080 980,057 

New Westminster} 501,913 939,119) —46.6 1,051,027 845,437 

Medicine Het... 227,450) 178] —23.7 420,839 471, 

678,583 857,066) —20.8 936 ,062 856,974 
668 ,637 979,604; —31.7 1,250,066 . 
928,378 1,112,382) —16.6 1,290,626 1,242,033 
3,612,656 5,187,968) —30.3 7,202,682 5,595,917 
918 5,555) —15.8 481,028 386,692 
648 1,063,355) —30.8 ,360 962,544 
657,976 700,580} —6.1 841,827 831,590 
526, .507| —18.5 768,024 835,608 
490,730 693,507, —29.2 755,091 730,738 
743,792 | Sec Bae ies 
Total (32 cities)| 361,429,142 390,846,922) —1.5) 505,184,414 ony S18,600 
a. a 











a No longer reports weekly clearings. 





* Estimated, 
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THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 6 1931: 


GOLD. 

Tue Bank of England gold reserve against notes amounted to £146,279,564 
on the 29th ult. (as compared with £145,863 ,946 on the previous Wednesday) 
and represents a decrease of £1,346,058 since Dec. 31 1930. In the open 
market yesterday about £1,060,000 of bar gold from South Africa was 
available. The price was fixed at 84s. 10d. per fine ounce, at which 
about £25,000 was taken for Indian and trade requirements. The Bank of 
England secured about £1,029,000 at the statutory buying price. Move- 
ments of gold at the Bank of England during the week have resulted in a 
net influx of £1,217.480. Receipts consisted of £66,800 in sovereigns, of 
which £63,000 was from Australia and £1,169,679 in bar gold. With- 
drawals totaled £18,999, of which £12.000 was in sovereigns taken for 
export. According to the daily announcements made by the Bank of 
England, the total amount of sovereigns ‘‘set aside’’ during the first four 
months of this year was £5,754,533, while the amount ‘“‘released’’ from 
*‘set aside’’ during the same period was only £2,192,848. It is understood 
that a large proportion of the amount ‘‘set aside’’ has been for account of 
Argentina. The following were the United Kingdom imports and exports 
of gold registered from mid-day on the 27th ult. to mid-day on the 4th inst.: 


oe Exports. 
British South Africa_.. £919 .303 POR cn bwradacdenwn £12,671 
British West Africa__-- 32,585 British India......... 19,030 
PEE 63,000 Other countries -----~-- 10,907 
Straits Settlements and 

dependencies - --__-- 12,640 
Other countries ------- 5,938 

£1,033 466 £42,608 
SILVER. 


There has been little change in the market during the past week, and, 
although prices showed a tendency to ease slightly, sellers did not press 
and the undertone remains steady. China and the Indian bazaars con- 
tinued to work both ways and the latter quarter has sent a few buyin 
orders for immediate shipment. The offtake, however, has not been s 
ficient to maintain a premium on cash delivery, even rates for both positions 
having been uoted since the Ist inst. America has bought on occasion, 
but on the wl Jle has been more inclined to sell than of late. The following 
were the United Kingdom imports and exports of ver registered from mid- 
day on the 27th ult. to mid-day on the 4th inst. 


Imports. Erzporis. 
| Ee £10.991 . Miscellaneous ---.------ £15,155 
| eae 7,500 
| Fg IRE aa 81,633 
Other countries-_......-. 4,760 
£124,884 £15,155 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees)— April pp, April 22. April 15. 
Notes in circulat RES ces ot a hase WDD te > ow i Wb 16014 1592 15870 
Silver coin and bullion in India_.......--.-.- 12540 12498 12466 
Silver coin and bullion out of India_-...... _.-- peel aimiaaial 
Gold coin and bullion in India__........--- 2754 2710 2684 
Gold coin and bullion out of India_-......-. -.-- ot saci 
Securities (Indian Government) -_.....-.--- 720 720 720 


Securities (British Government) ical 


The stocks in Shanghai on the 2d inst. consisted of about 82,900,000 
ounces in sycee, $153,000,000 and 3, 800 silver bars, as compared with 
about 83,000,000 ounces in sycee, $153 53,000,000 and 4,180 silver bars 
on the 25th ult. Statistics for the month of April last are appended: 


—Bar Silver per oz. std.— Bar Gold 
Cash Delivery. Mos. Deliv. per oz. Fine. 
Sa eee 13 Kd. 13 7-16d. 84s. 10 é. 
ic ntconecmcsounaun 12%d. 12 11- ge 84s. B 
Average price. ...............2. 13.1204 13.0874 Bas. 10. fd. 
Quotations during the week: ‘ 
—Bar Silver per oz. std.— Bar Gold 
Cash. 12% Months. per oz. Fine. 
spent sd sch metecoasi tn oes mar ein ts 13 3-16d 3d. 84s. 9%d. 
4, = ey ee: 13 134° 84s. 9%d 
Eee, i 6 cone dnaviangmenenabes mains 13 3-16d 13 3-16d. 84s. 9%d 
/ SS Raia s tap ase pipet 13 44. 13 Kd. 84s. 934d, 
PG 6 andgumnbhivesaecanaam 13 3-16d 13 3-16d. 84s. 10d. 
, OP a ae eRe 13 3-16d 13 3-16d. 84s. 1} 768, 
Feng dane a 5. ddim ik eteaiecheknaanes 13.146d 13.135d 84s. 10.10d. 


The silver stegtations to-day for cash and two months’ delivery are, 
respectively, 1-16d. below and the same as those fixed a week ago. 












ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
May16. May18. May19. May20. May2l. May 22. 
Silver, p. oz.d. 12% 12% 12 9-16 12% 1213-16 12% 


Gold, p. fine oz. 848.1134d. 84s. 11}4d. 848. 934d. 848. 934d. 848.9%d. 848. 9%{d. 


Consols, 2}4s.. 60% 60% 60 60% 60% 60% 
EM Tiewcse weve 102% 102% 102% 192% 102% 
British 434s... ---- 101% 101% 101% 101% 101% 
French Rentes 

(in Paris).fr. -.-- 89.30 89.30 89.50 89.20 89.30 
French War L’n 

(in Paris).fr. ---. 102.60 102.70 102.60 102.50 102.50 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


27% 27% 27% 27% 27% 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
May 16 May 18 May 19 May 20 May 21 May 22 


1931. 1931. 1931. 1931. 1931. 1931. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of Franoe............... 17,000 16,600 16,900 16,400 16,300 
Banque Nationale de Credit.... .200 1.208  -3008 3,308 - since 
Banque de Paris et Pays Bas.... 2,170 2,170 2,210 2,170 2,180 
Banque de Union hows x gar 2k 2 Pee 
A Cea eS a oe 859 899 892 932 
Canal de Sues................ 14,400 14,400 14,500 14,200 14,400 
Cle Distr. d’Electricitie........ 185 2.106 3,200 3,390 -c.css 
a’ Electricitie..... HOLI-e 2,490 2,500 2,5 2,520 2,520 
Cle Gle Trans-Atilantique...... DAY 418 415 408 eres 
Dicvedintithicadbimeciaiae 600 600 620 610 610 
Comptoir Nationale d’Escompte Line Teaee 2000 3A avewsta 
COO, MB occcctscocccescoccce 550 540 540 540 
FOP OR 2 820 816 860 Es 
Credit Commerciale de France... ct avr Bek) 6 S| oS 
Credit Lyonnais.............. 430 2,430 2,460 2,430 2,440 
Eaux inpetacnbinitindnd 2,530 2,520 2,600 2,550 2,550 











May 16 May 18 May 19 May 20 May 21 May 22 
1931. 1931. 1931. 1931. 1981. 1931. 
Francs, Francs. ancs. NCs . ° 

Energie Electrique du Nord__.. 856 See odtene 
Electrique du Littoral. 1,235. 1,240 1,274 1,255 ~...,. 
208 ‘204 ‘208 ‘191 160 
410 410 400 400 350 
120 120 120 120 120: 
880 880 890 880 890. 
ee 550 540 538" 
870 860 890 870 8 
1,485 1,485 1,481 1,484 -..... 
2,020 2,030 2,050 2,020 2,040 
151 154 159 108 sccuee 
1,850 1,890 1,900 1,840 1,800 
89.30 89.30 89.50 89.20 89.30 
136.10 136.80 136.80 136.60 136.80 
104.20 104.30 104.30 104.30 104.20 
102.60 102.70 102.60 102.50 102.50 
104.40 104.70 104.70 104.70 104.70 
2,170 2,170 2,250 2,230 2,230 
3,125 3,070 3,150 3,075 ..:... 
1,660 1,625 1,645 1,625 -...... 
2,545 2,625 2,585 2,560 ~..-.-... 
955 960 960 GOD access 
205 218 226 TiS. satoan 
998 1,001 1,002 1,001 1,001 
600 590 590 580 570 
257 252 262 348. sccues 








PRICES ON BERLIN STOCK EXCHANGE. 
Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 





May May “ May May May 

16. 18. 19. 20. 21. 22. 
Per Cent of Par 

Allg. Deutsche Credit (Adca) (5).......... §91 91 91 90 90 90 
Berlin Hendels Ges. (8)_..........-.....- 114 112 112 111 «#110 = 1283 
Commerz-und-Privat bask rar 04 102 103 102 «102 ~= = 103 
Darmataedter u. Nationalbank (8)........ 4 122 124 122 123 128 
Deutsche Bank u. Disconto Ges. (6)... 102 
Dresdner B. CP cvucticaatisiahene> 101 
Reichsbank (12) ............-.... 139 

Algermeene Kunstsijde (Aku) (0)... 62% 
Alig. . Ges. ( 90 
Deutsche Ton- u 61 

Ford Motor Co., Berlin (10) 192% 
chen Bergwerk (8) 67 
GEE (DB) ccccccccncctnstiocedosssede 97 
Homburg-Amoriean — * at (6) 51 
Hamburg Electric Co. 106 
pener Bergbau (6) 53 
SOD Ces ckcvcdtheuncencoccoccs 85 
I. G. Farben Indus. (Dye Trust) (14) 134 
DE. Le itibttbaadusndoccnnneacsses 39 
Mannesmann Tubes ( 66 
North German Lloyd (6) 52 
Phoenix Bergbau (4) 47 
Polyphonwerke (20) 1 128 
Rhein-Westf. Elektr. (R.W.E.) (10)...-.- 118 114 114 114 #18 = «112 
Sachsenwerk Licht u. Kraft (7}4)-.....-.- 83 85 83 84 83 82 
Siemens & Halske (14)...............-.-- 152 146 148 147 145 = #144 
Ver. Staihnwerke (United Steel Works) (4).. 47 45 45 45 45 47 

* ~@ Ex-dividend. 








Public Debt of the United States—Comnleted Returns 
Showing Net Debt as of Mar. 31 1931. 


The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued Mar. 31 1931, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1930: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Mar. 31 1931. Mar. $1 1930. 


542,428,598 368,767,815 
—3,250,188 — 


Balance end of month by daily statement, &o...... 
Add or Excess of deficiency of receipts over 
or under disbursements on belated items 





539,178,410 365,125,151 


Deduct outstanding obligations: 








Matured interest obligations.................-- . 21,006,579 22,246,952 
Disbursing officers’ checks..................... 149,126,830 74,530,126 
Discount accrued on War Savings Certificates. -.-_-. 4,852,805 5,287,150 
Settlement on warrant checks ................-.-. 4,791,520 3,055,121 
i bchninvdi nab sombaawekdhalamenwaebabeegos 179,777,735 105,119,349 
Balance, deficit (—) or surplus (+)...........-.-.- +359,400,675 +260,005,802 


INTEREST-BEARING DEBT OUTSTANDING, 


InteresiMar. 31 1931. Mar. 31 1930° 
Ttle of Loan— payable. 3 $ 

SEE DOD vescaboteeeebosnsadacuswe Q.-J. 599,724,050 599,724,050 
Pt Go wsscesigwdadsccaccaneseetes Q.-F. 48,954,180 48 954,180 
2s of 1918-1938........- idibnydntnasanas at Q.-F. 25,947,400 25,947, 
MP UE SP abbkbedWicsennessichoccosssdouns Q.-M. ,800,000 49,800, 
3s conversion bonds of 1946-1947............. Q.-J. »894,500 28,894, 
Certificates of indebtedness-_.............-..- J.J. 2,227,973,500 1,384,689 
3 }s First Liberty Loan, 1932-1947..........-. JJ. 1,392,246,350 1,392,256 
4s First Liberty Loan converted, 1932-1947....J.-D ,950 5 


. 5,003 
434s First Liberty Loan, converted, 1932-1947..J.-D. 532,794,850 


3 
SEEEEEESESS 








532,798 

4s First Liberty Loan, 2d conv., 1932-1947..J os 3.492.150 3,492 

4}48 Fourth Liberty Loan of 1933-1938 et ae 6,268,232,450 6,268,251, 

4348 Treasury bonds of 1947-1952................. 984, 758,984, 

4s Treasury bonds of 1944-1954__.........-....... 1,036,834,500 1,036,834, 
3%s Treasury bonds of 1946-1956................. 489,087,100 489,087,100 
3%s Treasury bonds of 1943-1947................. 493 037,750 493,037,750 
3%s Treasury bonds of 1940-1943................. 359,042,950 359,042,950 
3%s Treasury bonds of 1941-1943...........-..... a rem 
2348 Postal Savings bonds. ............----.-<--6 22,834, 19,224,720 
5348 to 5%s Treasury bonds.............-....... 1,129,382,450 2,569,694 ,500 
bills, series maturing May 4 1931-...... ‘000, wbiialibie as es adios 
Treasury bills, series maturing May 5 1931-_...... TF Rar tenia 
Treasury bills, series maturing May 18 1931....... am 281 ‘000 PE ROTI 
Treasury bills, series maturing May 19 1930....... c....---... 56,108,000 
Aggregate of interest-bearing debt.............. 16,280,356,090 16,121,826,850 
cn cnnnddacdbcregeconseenciiin 231,152,700 230,048,713 
Matured, interest ceased ..............2----0--0- 71,375,995 37,745,850 

Total d 


@16,582,884,785 16,389,621,41 
Deduct Meneseny surplus or add Treasury deficit... +359,400 675 +260, 005 802 


Net debt......--.-----------------20-------- b16,223,484,110 16,129,615,611 


a Total gross debt March 31 1981, on the basis o 


f daily Treasury statements 
was $16,582,868 436.72, and the net amount of ublic deb’ 
in transit, &c., was $16,348. . t redemption and receipts 


b No reduction is made on account of obligations of fo: Gov 
dg reign ernments or other 











¢ Maturity value. 
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 Breadstuffs ‘Mewste in Seomatet from page 3924. —All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 














Corn. 











Receipts at— | Flour. | Wheat. | Oats. | Barley. | Rye. 
‘bbls .1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs. bush .561bs. 

Chicago - - -  -| 187, 000 491,000 423,000 250,000 44,000 306,000 
Minneapolis... ------ 996 ,000 79,000, 85,000 171,000 41,000 
Te eedan «ssues | 752,000, 106,000) 33,000, 74,000 5,000 
Milwaukee. - - 13,000 403,000 295,000) 23,000, 195,000, ------ 
eased  wssied 18,000 12,000; SAE... sided rere 
Detroit. . - --- Dv “eiliband 12,000 5,000 8,000: 8,000 7,000 
Indianapolis..| _----.-. | 116,000 351,000| 152,000 -....- b wnomine 
St. Louis...-. 120,000 369,000 465, 573,000, 22,000, 5,000 
Peoria. ------ 42,000, 114,000 110,000 56,000, 42,000 97,000 
Kansas City..|  ------ | 1,491,000, 531,000) Sn sodas i esos 
Omaha. - - --- gee 831,000 294,000 tt Veeted. gkeene 
Oe ee es | 116,000 168, SE, taekwiel: * jpwsone 
Wichita... .. - Fo: feenes | 176,000 PE steed - padesd conans 
Sioux City..-; ------ | 4,000 21, 0 Re ee 
Total wk. °31 362, 5,889,000 2,886,000) 1,370, 561,000, 461,000 
Same wk. ‘30, 382,000 3,058,000 2,758, 2,363,000, 512,000, 198,000 
Same wk. ‘29 446,000, 4,079,000 1,897, 2,683,000, 612,000, 426,000 
Since Aug. 1] | 

= '17,321 ,000}370,542,000 173,343 96 ,394 ,000)43,808 ,000| 19,598,000 

1929. ..... '17,762,000'322,455,000 219,888,000 118,417 ,000159,710,000\21 ,715,000 

 eaiperte 20, 











024,000'431.388,000 231,897,000 123,753 ,000'86 601 ,000'24, 118,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, May 16 follow: 




















CHRONICLE [ Vou. 

Wheat, Corn, Oats, Rye, Barley, 

(Concluded) bush. bush. bush. bush. bush. 
Minneapolis. ......--... 36,164,000 50,000 1,851,000 3,559,000 2,791,000 
CE GI 6 a chcvcctcthn 523,000 256,000 Siete 10,000 
ie setstesosue 6,354,000 736,000 238,000 4,000 42,000 
Bent CU. 2 225s.neced 25,084,000 1,162,000 2,000 131,000 84,000 
PE cnnckacsncan 5,391,000 ee rr hele. ame 
WHE. on cdkceicnevesds 1,343,000 ISNT Aad eee eee 
St. Joseph, Mo.-..------- 4,092,000 1,372,000 SURG = adneds | pedeoe 
POR i a wincccccicsnssé . See 22,000 _ | eT 
Indianapolis. .....---..-.. 746,000 1,916,000 201,000 --.---. 50,000 
OU. i66 cdiectens ete 13,510,000 2,027,000 200,000 12,000 30,000 
On LOM. scicwucdneac bere: See: SIO kcckcd secede 
Total May 16 1931_-.191,683,000 15,373,000 10,900,000 10,343,000 5,106,000 
Total May 9 1931_..193,831,000 16,863,000 11,646,000 10,414,000 5,345,000 
Total May 17 1930_-.122,24¢ 900 13,984,000 13,012,000 11,361,000 6,006,000 


Note.—Bonded grain not included above: Oats—New York, 2,000 bushels; 
Buffalo, 216,000; Buffalo afloat, 89,000; on Lakes, 70,000; total, 377,000 bushels, 
against 301,000 bushels in 1930. Barley—New York, 48,000 bushels; Boston, 171,000 
Buffalo, ,391,000; Buffalo afloat, 228,000; Duluth, 51,000; Canal, 197,000; on Lakes, 
397,000; total, 1,483,000 bushels, against 2,494,000 bushels in 1930. Wheat— 
New York, 391,000 bushels; Philadelphia, 12,000; Baltimore, 110,000; Buffalo, 
4,035,000; Buffalo afloat, 972,000; Duluth, 46,000; on Lakes, 760,000; Canal, 
2,557 ,000; total, 8,883,000 bushels, against 16,628,000 bushels in 1930. 





Canadian— 
MOEGIEL. cnc nsncenpenin DIED. sssoos 945,000 1,016,000 1,162,000 
Ft. William & Pt. Arthur_40,543,000 —_...__ 2,752,000 8,549,000 10,750,000 
Other Canadian_-_.-.-.--- Giuewee ~ - aendsc 1,917,000 1,119,000 1,871,000 
Total May 16 1931_...51,955,000 -.___- 5,614,000 10,684,000 13,783,000 
Total May 9 1931....55,934,000 __.... 5,393,000 10,926,000 15,054,000 


Total May 17 1930....66,306,000 ____.- 5,372,000 6,159,000 15,443,000 
Summary— 
BU vn nnn cnvnnics 191,683,000 15,373,000 10,900,000 10,343,000 5,106,000 
CIE, sv drenctseta S1,S66,000 ©) cnescs 5,614,000 10,684,000 13,783,000 





Total May 16 1931_-.243,638,000 15,373,000 16,514,000 
Total May 9 1931...249,765,000 16,863,000 17,039,000 


21,027,000 18,889,000 
21,340,000 20,399,000 
Total May 17 1930--..188,552,000 13,984,000 18,384,000 17,520,000 21,449,000 
















































































| [ | | | 
Recetpts at— Flour. Wheat. | Corn. Oats. | Barley. Rye. . i 
= - The world’s shipment of wheat and corn, as furnished by 
| | 
New York... es Vee to gee eer ry bush.5618- | Broomhall to the New York Produce Exchange, for the week 
Philadelphia. | 33, 153,000, 1,000 34,000 aed Siiales : i : 
aa .| $0,000 77,000 1 3.000 ending Friday, May 15, and since July 1 1930 and 1929, 
Norfolk. - ---- ‘ ie; «ae adel [> Upper deewes are shown in the following: 
New Orleans *, 57, 105,000 ee 
Montreal....| 32, 3,052,000 216,000 1,086,000, 26,000 | ; 
Ts al ee py Sl 4,000 227,000 eaten Wheat. Corn. 
“-<<-- D) os2eeee 3 , eeeaeece ‘ 
est ee cated | Week | Since Since Week ; Since Since 
Total wk. '31 5,814,000 29,000, 526,000 1,768,000, 29,000 | Erports— | May15 | July July 1 | Mayi5 | July 1 July 1 
Since Jan.1'31 7298-000 43,129,000 1,397,000, 2,423,000, 5,038,000, 295,000 | 1931. 1930. 1929. | 1931. 1930. 1929. 
Week 1930._.| 528, 3,208,000 134, 81,000 53,000, 8,000 | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Since 1° 9, ¥ 28,829,000 1,896, 1,985,000 313,000 159,000 | North Amer. | 8,721,000/320, 109,000 278,575, 20,000 1,482, 3,293,000 
snr etl cene att Black Sea__-| 1,680,000\102,230,000 23,627,000 544,000 31.612. 23,903,000 
* Receipts do not include grain passing through New Orleans for foreign ports | Argentina__-| 3,797,000, 91,525,000 148,565,000) 5,398, 000 216, 368 — ,321,000 
on through bills of lading. Australia ..-| 5,288, 000 — 008,000 57,237 ,000) SES Eat ee eae pipette «x 
Tc nnans Bagerres> RG OM 
The exports from the several seaboard ports for the week | otn. countr’s, 464,000, 36,808,000, 39,196,000, 332,000 | 39, 430,000, 27,749,000 
ending Saturday, May 16 1931, are shown in the annexed Total__.-- he. 950,000 672,688,000 547,520,000 6.294,000288,892, 000214, 266,000 
statement: 
Foreign Trade of New York—Monthly Statement. 
Exports from— Wheat Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels me Se Bushels. | Bushels. | Bushels. Merchandtse Morement at New York. Customs Recetpts 
eeoeeeecece= ’ ’ “cree , ’ seitietadioed 1, 
on age eae aa a rnnee PRA: ~~ sane = Kee ier Re gee 133°000 Month. *' Imports. Exports. New York. 
eo) eee re ee ee | 1930. , 1929. | 1930. | 1929. | 1930. | 1929. 
Re sass ana SE Gabe 2, sagen  coomen 85,000 t | 
New Orleans. .____- ‘000 ry a Ces Tere Seagty July..... | 99,990,234|166,191,360| 98,069,398| 168,829,725] 15.617 549) 29,419,142 
Caren ee 98 iassa| isisl od aavea | coves edie a aS Cancounan antes de otate Seh og 
ae ,052, __.---| 32,000] 216,000} 26,000] 1,086,000 tember |100,496, 1 672, 741, 
eee wy; apiece: Beaeces Gaseeratc: throes saeonees October... -/124. 208,743,389, 95,822,901 155,150,632, 22,811,155 35,436,544 
eo ES se te ome eer 305,000 | November |102:937,471|172,556.543, 94.543,804|136,372,069| 19.861.973, 26,103,378 
’ December.| 99.742.695|157,091.612, 95.875.509 133.176,017| 15.596.668, 21.949,691 
Total week 1931_- 6,949,000 4,000 89,459 264,000 26,000) 1,910,000 a ae Es ag Bs ee a (ee 
Sam: "218. g F ; i a ( 1931. 1930. 1931. | 1930. {| 1931. | 1930. 
ye seeeee =| ween, See eee eee | sono ec January ... 87,278,807|152,812,382| 94,604,323 158,679,252 15,764,232) 24,678,913 


The destination of these exports for the week and since 
July 1 1930 is as below: 
































Flour. Wheat. Corn 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— May 16) Julyl May 16 July 1 May 16 July 1 

1931. 1930. 1931 1930. 1931. 1930. 

Barrels.| Barrels. Bushels. Bushels. Bushels Bushels 
United Kingdom-| 35,040) 3,431,572) 1,012,000) 41,495,000; —-_..-- 90,000 
Continent.-....-. 29,789] 3,993,690) 5,897,000|121,331,000); -_ ..-.. 114,000 
So. & Cent. Amer_| 8,000) 1,155,910 ai I. sade 4,000 
West Indies... ._-- 6,000} 1,064,050) ------ 84,000 4,000 73,000 
Brit. No. Am. Col. omnes aE,’ wemutme 3 AR ero aa ae 
Other countries...| 10,630 395,299 oo a Re 
Total 1931_..-- 89,459] 10,059,321) 6,949,000) 167,959,000 4,000 281,000 
Total 1930. .....-. 192,979! 9,274,749| 4,218,000! 126,573,000 4,000 363,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 16, were as follows: 

GRAIN STOCKS. 


February .| 83,741,723136,999,0 
March. -- -|101,718,797139,891,3 


Total_...899,368,512 


91,336 ,302,143,659,298 15,741,196 20,705,240 
85,927,653 143,299,606 17,612,788, 23,765,513 


1479243384 846,227 ,974/1332081765 160,378,855 244,484,601 











Movement of gold and silver for the nine months: 





| 
| Gold Movement at New York. | Stloer—New York. 























Month. Imports. Erports. Imports. | Exports. 

1930. | 1929. 1930. | » 1929. 1930. | 1930. 
pee 13,156,577) 30,949,736] 30,001,977 773,959, 1,605,074 2,862,830 
A es 4. 592, te .. 178,797| 35,314.27 706,269 1,203,352) 2,881,153 
September| 5,264,0 4,920,507) 3,974,842 780.940) 907, | 2,303,494 
ber...) 17,825, oss 10: 613, 977 3,730,667| 1,247,269 2,635,268 
November} 21 *480.1 2'950.39 5 1,200} 30,191,332 887,42 2,944,421 
December_| 11.317, +H Se -sasbebucl 72,269,793 935,430) 2,772,983 
umuaniiiamaiied eimai” euainiedaan 

1931. | 1930. 1931 1930. By g 1931. 
January ..| 9,404,455) 7,201,382) -....--.. 8,874,560: ,034,436| 2,930,317 
February .| 11,409,143) 14,593,919) -....--- 467 yoas, 826) 839,418 
March. .-_. 20,320,531) 7,108,051 2,000) 265,000 485 ,838| 1,687,617 
Total. -- 114,770,719|106,079,284! 69 ,324,291'117,780,987 15,345,303 169,857,501 














National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTER ISSUED. 
Capital. 


N. Y $200,000 


May 12—Merchants ational Bank in Plattsburg, 
President, Wm. H. Howell; Cashier, 


VOLUNTARY LIQUIDATIONS. 


May 11—The Home National pany of powers Kaq.. a ae le 
Effective May 4 1931. mmittee: F. Gleeck, 
H. L. Aldrich and hese ‘Gibbs, all of i Ganes, Kan. 
Absorbed by The Caney Valley National Bank, 
Caney, Kan., No. 5349. 


May 11—The Puente National Bank, yvente, Leas 
Effective close of business s May ,9 19 


4, *--- 1031, by ‘th aes 


25,000 





Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
ee BL: cudcwaweines 1,092,000 1,000 21,000 11,000 41,000 
et ctchkunpeke i’ nicess . -«eomhe 3,000 Bae eee 
Philadelphia_-........-- 234,000 50,000 55,000 esas too 
BRINGS. 6 oi. ns cde 4,985,000 29,000  . .. :tededininas 67,000 
Newport News. ......... Ree °: eee sy 'o neh ?-ovpenene ~' ic waeaek 
ps le 4,139,000 56,000 fe awe 120,000 
i tkweckovoneun ne < uo * O Didooe” °. pee) amataien 
PO ok Sted on ksnn 6,132,000 121,000 88,000 3,000 21,000 
Pe cmkvaiioaaccens 11,270,000 2,637,000 1,201,000 536 ,000 613,000 
Pi) Be cennusewcs 477,000 536,000 ee bvehee 146,000 
TM CdvGseearnciacnns 2,657,000 7,000 44,000 2,000 3,000 
oa id camennn cis 176,000 16,000 48,000 12,000 18,000 
RS ie hice oa sine nace 24,700,000 2,705,000 1,353,000 ,783,000 517,000 
7 RE cio wetints Kemica* =e 147,000 774,000 277,000 
MB i ac ee cece cede 3,453,000 822,000 1,319,000 219,000 62,000 
Sb dat oncnsnnenaian 33,587,000 662,000 3,338,004 2,290,000 214,000 

i Ph camansecs 989,000 


-<-e-8 o<-- -e<e-- 


National Bank of Puente, Calif., mea 9894 














May 23 1931.] 
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of 
May 16—The Columbus 
Effective April 2. 1931. 
R. Simone, C. W. 
gy care of the liquidating bank. 
Second National Bank of Paterson, 


May 13—The Mechanics National Bank of Millville, N. J 
Millville Trus N.J 
Consolidated 


May 1s National Bank in Forest Cw. No. Caro 


Effective LL / 8 1931, 


Al 
_ 


» Mo. 


< he ~_ 
o. 810. 


* . H. Long, care 
, tf by the Union “Kuss 


100,000 


N. J., 


CONSOLIDATIONS. 


t Co., 
amended Feb. to-day 


Millvill 
under Act of Nov. 


e, 


7 1918 


first we bring to 
current week. 


which have not yet been 


DIVIDENDS. 
Dividends are grouped in two separate tables. 








In the 


ether all the dividends announced the 
Then we follow with a second table, in 
which we show the civicenee previously annognced, but 
ai 

The dividends apeneel this ee are: 











1927, under the charter of f The 
Mechanics National Bank of Millville, No. 5208, 
and under the corporate title of ‘‘The Mechanics 
National Bank & Trust Co. of Millville,’’ with capital 
stock of $250,000. 

May 16—The Farmers & Merchants National Bank of em Ill. 
The Grundy County National es ee 
Consolidated to-day under Act of Nov. 7 1918, as 

amended Feb. 25 1927, under charter and corporate 
title of ‘“‘The Grundy County National Bank,”’ No. 
531, with capital stock of $150,000. 


$100,000 
00,000 








Auction Sales.—Among other securities, the following 
not actually dealt in at the Stock Exchange were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.{ Shares. Stocks. $ per Sh. 

2,950 Midtown Bank of New York; 117 Kent Garage Invest. Corp. 
2,950 Midprud Corp $8 per unit non-assessable 7% pf., ser A_$9,000 lot 

65 Brooklyn Fire Brick Works, com. 46 

10 Brooklyn Fire Brick Works, com. 44 Bonds— Per Cent. 

100 Boardwalk Nat. Bk., Atlantic $50,000 Boardwalk Nat. Corp., At- 

lantic City, N. J., lst M. 6s, 


City, N.J $14,000 lot 
100 Boardwalk Securities Corp., Jan. 1 1942 $20,000 lot 
$235,000 City ot Asheville, N. C., 


Atlantic City, N. J..---.-- 200 lot 
10 William H. Rich & Son; 4 Inlet 4\% % revenue anticipation notes, 





Terrace Club, par $50_--------- $5 lot due April 15 1931....-.--.-.-- 0% flat 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Sh. Shares. Stocks. $ per Sh 
2 Nat. Rockland Bank, par $20_-_-. 84 1 State Theatre, pref-.-.-..-.---- 97 
37 Federal Nat. Bank, par $20__-- 60 100 Boston Woven Hose & Rubber 
4 Second National Bank, par $25--130 | Co., common----------------- 4 
50 Federal National Bank, par $20. 60 | 3 Essex Co., par $50------------- 136% 
9 Federal National Bank, par $20-- 60 15 Nat. Fabric & Finishing Co., 
5 Associated Textile Cos_ -_------- 35 | PRE inecadusasindviaxcnie 100% 
10 Wamsutta Mills............-- 4116 pone First Peoples Trust ---_---- 15 
5 Associated Textile Cos__.....--- 38 | Bonds. Per cent. 
5 Associated Textile Cos____..---- 364 | $23,800 Locomobile Co. of America 
50 Naumkeag Steam Cotton Co_-- 80 ist mtge. 6s, 1942..--.-.-.--- 35% flat 
25 Great Northern Paper Co., par $5,000 Royal River Mfg. & Power 
NT ich dae ioc Wnt a ete oh hoe ace 26: ¢ ex-div Co. Ist mtge. 7s, Dec. 15 1938 
6 units First Peoples Trust -------- 15 06 GE Banus a dehinisioe thane $260 lot 
10 Dennison Mfg. Co., pref------- 70 2d Mtge., dated Feb. 3 1930 given 
5 units First Peoples Trust -------- id by Alice A. Glover to Elwood A. 
30 Mass. Bonding & Ins. Co., Howe for $3,355.59 on property 
Rathi a awa ec ddd tne nae on Chester St., Newton High- 
MEBs ii cenntancnnannawsa $100 note 
By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
9 Waltham (Mass.) National Bank, 24 Lowell Electric Light Corp., 
Didi citicininpantadeuws Vs 6. es OEE Di cektonccdbinvs 
14 Merchants National Bank ------ 500 127 Quincy Market Cold Storage & 
5 Associated Textile Companies.... 35 Warehouse Co., com.._-._...-- 17 
10 Arlington Mills.........-.---- 18% | Mtge. note for $1,650 dated Jan. 14 
DE Gc cua wade rnnwenn 41 1930, payable on demand to John 
10 Indian Ore 4g Sa 10 P. Squires & Co., secured by real 
5 Associated Textile Companies.... 35 estate and personal property (see 
50 Naumkeag Steam Cotton Co_-. 80 — for particulars)_.._$5 lot 
5 Associated Textile Companies... 36% Bond— Per Cent. 
pS ae 38-38 4 | $5,000 S. D. Warren Co. ist mtge. 
39 Chain & Gen’! Equities, Inc.,com. 3 6s, February 1945.--.--.----. 83 44-86 





The following notes, $25,000 for lot: 
Date 


Amt. Given by— To— 
$3,900 Mar. 24 1930 Chas. O. & Isabel Bland Mtge. & Equity Investment Co. 
2,600 Oct. 31928 Wm.J.&AnnieA.Cavanaugh Geo. H. Bruce 

1,800 May 16 1929 Dwight E. Cummings Livingston & Stebbins 

2,100 Sept. 1 1928 Timothy & Mary Curran Raymond M. Adams 

1,750 Oct. 24 1928 Frank E. Eastman Livingston & Stebbins 

1,025 July 21 1930 Annie F. & Edna P. Edsberg. Mtge. & Equity Investment Co. 
4,860 Jan. 21 1928 Uranie B. & Josephine Hart Livingston & Stebbins 

4,000 May 16 1927 Bernadetta A. Poisson Paul G. Hartung 

2,800 Aug. 16 1929 Edwin C. Higgins Nathaniel N. Spofford 

3,000 Dec. 30 1928 Cornelius V. Hyde Livingston & Stebbins 

650 Feb. 3 1931 John F. Laverty Mtge. & Equity Investment Co. 

2,500 Feb. 12 1929 Anna M. Fitzgerald Livingston & Stebbins 

2,540 July 31 1922 M. & B. McNamara Greater Boston Mtge. Corp. 
3,150 Jan. 15 1928 Theresa F. O’Connor Livingston & Stebbins 

4,000 Oct. 29 1929 R. B. & Z. C. Allen Livingston & Stebbins 

3,000 Sept. 27 1928 Waverly Lumber Co. Livingston & Stebbins 

2,500 May 21 1927 A. I. Mudgett Raymond M. Adams 

5,600 Mar. 31 1930 Julia M. Murphy Mtge. & Equity Investment Co. 
3,620 Mar. 26 1930 Julia M. Murphy Frank E. Scott 

By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Sh.' Shares. Stocks. $ per Sh. 


10 Mitten Men & Management BE. 21 Industrial Trust Co., par $10__. 60 


oe eee 20. ee BE os wn sncue 52 2 Sunday School Times Co., pref.. 25 
11 Tradesmens Nat. Bk. & Tr. Co_250 | 18 Un. Firemens Ins. Co., par $10_. 20 
10 Corn Exchange National Bank 68 Penna. Mutual Life Ins. Co__.. 2% 

& Trust Co., par $20_--..------ 7 100 Fire Assn. of Philadelphia ----- 17% 
10 Interboro Bank & Trust Co., 8 Consol. Gas Utilities Co., cl. B_. 6 

-  } a . ae 110 15 Tuckerton RR., pref.......... 5 

50 Tuckerton RR. ‘common - ESS, 


50 Continental-Equitable Title & ‘ 
2 


RE Co DON Ginna concconnees 10 Keystone Telep. Co. 


, $4 pref__. 50 % 


7 Fidelity-Philadelphia Trust Co--_520 25 City Invest. Co. , com. , par $50_143 

50 Germantown Tr. Co., par $10_. 46 Founders Membe ership Penn Ath- 

5 Pennsylvania Co. for Insurances 10080 CRI cccccuse onanvaveawwane 
on Lives, &c., par $10_.-.------- 68 

10 Central Tr. & Sav. Co., par$10. 8% Bonds. Per Cent. 

5 Franklin Trust Co., par $10_-_--- 30 $5,000 St. Charles Hotel Co., 

20 Merion Title & Trust Co., Atlantic City, ! J... lst M. 
Ardmore, Pa., par $50.....-.--- 8. f. 6448, 1945 (stamped) -___-_- 27 flat 
By A. J. Wright & Co., Buffalo: 

Shares. Stocks. $ per Sh.| Shares. $ per Sh. 

100 Robertson Cataract Electric 100 Peer Oil, no par-----------._- $2 lot 
Ci SN os ode omaninn $50 lot | 500 Kirkland Premier Mines, par 

1,000 Area Mines, par $1-------- 1%e. OL ok cewencacednsesesessocce 4c. 


By Baker, Simonds & Co., Detroit, on Friday, May 15: 





Shares .— Stocks. $ per Sh. Bonds— Per Cent. 
100 Federal Steel__......------ $155 lot | $1,500 Ralsar Apts. Ist mtge. serial 
69 Park-Sproat Corp------.---- $140 lot 6%s, Jan. 15 1939 (S. W. Straus 
Bonds— Per Cent. MOUND) «cw mncswcegrndsesie $382.50 lot 
$4,000 Ralsar Apts. Ist Mtge. serial $2,000 Mutual Industrial Financial 
6%s, Jan. 15 1937-..---.--- $1,040 lot Corp., conv. sec. deb. 6s, 
$2,000 Detroit Metropolitan Corp., JOG. 16 WEB cvewestescen $1,000 lot 
I SPER, Beebe oScncudbewens $100 lot 








Northwestern Telegraph 


6% preferred ( monthly ) 


pivshuensece | 





Rochester Central Power, 6% pf. 


Standard Gas & Elec., $4 pref. (quar.) - 
Union Natural Gas (Canada) (quar.)--- 
United Corporation, common (quar.) -- - 
Preferred (quar.)..---------<------- 
Washington Water Power, $6 pf. (qu.)-- 
Trust Companies. 
Irving (quar.)-.---------------------- 


Miscellaneous. 

Adams Express, common (quar.)------- 
Preferred (quar.) 
Aetna Rubber, pref. (quar.) 





Allen Industries, Inc., pref.—Dividend o 


Southern Colorado Power, 7% pf. (qu.) -| 








Per Books Closed. 

Name of Company. Cent. Papas. Days Inclusive. 

Railroads (Steam). 
Atlantic Coast Line Co. (quar.).......- *$2.50|June 10|*Holders of rec. May 29 
Atlantic Coast Line RR., common--.--__-_ 3% |July 10) Holders of rec. June 12 
Boston & Albany (quar.)_.....__.____. 2% |June 30) Holders of rec. May 29 
Buffalo & Susqu , preferred. _____ *2  |June 30|*Holders of rec. June 15 
Chestnut Hill RR. (quar.)......._.... *75¢.\June 4/*Holders of rec. May 20 
Consolidated Railroads of Cuba, et. (qu.)} 1% |July 1) Holders of rec. June 10a 
Delaware & Bound Brook (quar.)___.__ *2 May 20/*Holders of rec. May 19 
Iilinois Central, | lines. AES 2 |July 1) Holders of rec. June 11 
Kansas Oklahoma & Gulf, pref. A&B..| 3 June 1| Holders of rec. May 25 

Preferred series C..... 2.2 .......-.. 1% |June 1) Holders of rec. May 25 
Louisville & Nashville, common. .-.--____ *2%4 |Aug. 10|*Holders of rec. July 15 
Maine Central, common___.__._______ *75¢c.|\July 1|*Holders of rec. June 15 

Preferred (quar.)...._----......... *1\4% |June 1)|*Holders of rec. May 15 
Mobile & Birmingisan, RE *2 |July 41:*Holders of rec. June 1 
Phila. Germantown & Norristown (qu.)_|*$1.50|June 4/*Holders of rec. May 20 
Southern Pacific Co. (quar.)..>.._..-- 1% |July 1| Holders of rec. May 28a 
Texas & Pacific Ry., com. nomen cache *114 |June 30|*Holders of rec. June 12 

Public Utilities. 
Alabama Water Service, $6 pref. (qu.)__|*$1.50/June 1/*Holders of rec. May 20 
Amer. Superpower Corp., Ist pref. (qu.)_| $1.50\July 1) Holders of rec. June 15 

$6 preference (quar.)__..........__. $1.50\July 1} Holders of rec. June 15 
Amer. Telep. & Teleg. (quar.)....._.__ 2% |July 15| Holders of rec. June 20 
Amer. Water Wks. & Elec.,com (qu.)..| 75¢.|Aug. 1) Holders of rec. July 10 
Bangor Hydro-Elec. 7% pref. (quar.)...| *1% |July 1)*Holders of rec. June 10 

6% preferred (quar.)............... *1% |July 1)*Holders of rec. June 10 
Binghamton Gas Wks., 6% % pf. (qu.)*$|1.5644|June 1/*Holders of rec. May 21 
Binghamton Light, Heat & Power— 

$6 preferred (quar.)................ *$1.50\July 1|*Holders of rec. May 29 

$5 preferred (quar.)_............--- *$1.25|July 1|*Holders of rec. May 29 
bee yg na Hydraulic Co. (quar.)...--- *40c.|July 15|)*Holders of rec. June 30 

uff. Niagara & East. Pow., ea. (qu.)| *40c.|July 1)*Holders of rec. June 15 

eye preferred (quar.).............. *$1.25|July 1)*Holders of rec. June 15 
Canadian Western Natural Gas, Light, 

Heat & Power, pref. (quar.)_......__ *$1.50;)June 1)|*Holders of rec. May 15 
Central Vermont Pub. Service— 

Os CE  cccmmunctenmeinaccee *$1.50|May 15|*Holders of rec. Apr. 30 
Coast Counties Gas & El., Ist pf. (qu.)..| *144 |June 15/*Holders of rec. May 25 
Connecticut River Power, pref........- *3 June 1/*Holders of rec. May 15 
Consolidated Gas El. Lt. & Pr., Balt.— 

Common (quar.)_-...._..-.....----. *90c.|July 1|/*Holders of rec. June 15 

5% preferred Series A (quar.)_...---- *1% |July 1|*Holders of rec. June 15 

6% preferred, Series D (quar.)_...-.. *1% |July 1)*Holders of rec. June 15 

5%% preferred, Series E (quar.)_-.--.. *1% |July 1)*Holders of rec. June 15 
Detroit City Gas, 7% pref. (quar.)----- *1% |June 1)*Holders of rec. May 25 
Duquesne Light, 5% first pref. (quar.)..| 1% |July 15) Holders of ree. June 15 
East St. Louis & Interurban Water— 

7% preferred (quar.)............... *1% |June 1)*Holders of rec. May 20 

6% preferred (quar.)_............-. *14%% |June 1)\*Holders of rec. May 20 
Electric Bond & Share, common (quar.)_| f1% |July 15) Holders of rec. June 5 

$6 preferred (quar.)................ $1.50|Aug. 1) Holders of rec. July 6 

OO DOCROISE (GURP.) . occ cecwckncwcn $1.25|Aug. 1} Holders of rec. July 6 
Empire Dist. El. Co., 6% pf. (mthly.)- 50c.|\July 1} Holders of ree. June 15a 
Empire Gas & Fuel, 8% pref. (mthly.)._|66 2-3c|July 1) Holders of rec. June 15a 

7% preferred (monthly) ........-.-- 58 1-3c|July 1| Holders of rec. June 15a 

644% preferred (monthly) .......-..- 54 1-6c\July. 1] Holders of rec. June 15a 

6% preferred (monthly) ..........-- 50c.|July 1) Holders of rec. June 15a 
Empire Power Corp., $6 pref. (quar.)-..| $1.50\July 1) Holders of rec. June 16 

Participating stock (quar.)......---- 56c.\July 1) Holders of rec. June 16 
Gas & Elec. Securities Co., com. (mthly.) 50c.|July 1) Holders of rec. June 15a 

Com. (pay. in com. stock (monthly)..| f34 |July 1) Holders of rec. June 15¢ 

i, eee 1-3c\July 1} Holders of rec. June 15a 
Gas Securities Co., com. (monthly) _.--- g% \July 1) Holders of rec. June 15a 

Preferred (monthly) ......-------.-- 5@c.|\July 1| Holders of rec. June 15a 
Hackensack Water, common (quar.)_-- 75¢c.|\June 1) Holders of rec. May 21a 
Illinois Power Co., 6% pref. (quar.)-...| 14 |July 1| Holders of rec. June 15 

i 2 ee ee re 1% |July 1) Holders of rec. June 15 
Indiana Hydro-Elec. Power, pref. (qu.)| 1% |June 15) Holders of rec. May 29 
International Power Securities, $6 pf. A|*$3 June 15|*Holders of rec. June 1 
Internat. Superpower (quar.).....---- 25c.\July 1} Holders of rec. June 16 
Kings County Lighting, com. (quar.)...| *$1.50|July 1)|*Holders of rec. June 18 

7% preferred (quar.)..........+.s.- *1%4 |July 1)/*Holders of rec. June 18 

6% preferred (quar.)...-...--------. *1% |July 1)|*Holders of rec. June 18 
Laclede Gas Light, common (quar.).--.| 2 June 15| Holders of rec. June 1 

eid p cb akad ee eae 2% |June 15) Holders of rec. June 1 
Long Island Lighting, 7% pref. (quar.)| 1%4 |July 1) Holders of rec. June 16 

6% preferred series B (quar.)_---.-- 1% |July 1} Holders of rec. June 16 
Louisville Gas & Elec., class A (quar.) --|*43%¢|June 25|*Holders of rec. May 29 
Memphis Natural Gas, com. (quar.).-- 15¢.|July 15) Holders of rec. June 30 

p, 2 ner $1.75\July 1| Holders of rec. June 20 
Metropolitan Edison, com. (quar.)-.-..|*$1 July 1\*Holders of rec. May 29 

Sr See TOMEE,) .nwccnewcacusawe *$1.75\|July 1|/*Holders of rec. May 29 

$68 preferred (GUAP.) ....-.cncccnccue *$1.50|\July 1/\*Holders of rec. May 29 

Se preterred (G00? .)....ncnccceoncas *$1.25\July 1\*Holders of rec. May 29 
Midland United Co., common (quar.)__| *f1% |June 24|*Holders of rec. June 1 

Pref. A (cash or 1-40th share com. stk.) 75c.|June 24| Holders of rec. June 1 
New England Telep. & Teleg. (quar.)...| 2 June 30| Holders of rec. June 10 
N. J. Power & Light, $6 pref. (quar.)_-_| *$1.50|July 1|*Holders of rec. May 29 

$5 preferred (quar.).........<-.s.-. *$1.25\July 1|/*Holders of rec. May 29 
N. Y. Central Electric, pref. (quar.).-.| *1% |July 1)|*Holders of rec. May 29 
New York Steam Corp., $7 pref. (quar.)| *$1.75|July 1|*Holders of rec. June 15 

96 preferred (Quar.).....2ccosccecus *$1.50\July 1|*Holders of rec. June 15 
N. Y. & Queens Elec. Light & Pow.— 

Caer tee)... Wg ccosaunoowie *$1.50\ June 15'*Holders of rec. June 5 

Ee ee eee eee | *1% \June 1\*Holders of rec. May 22 
Northport Water Works, pref. (quar.) -- 1% July 1| Holders of rec. June 16 


*$1.50) jJuly " *Holders of rec. June 30 


Ohio Pub. Serv. Co., 7% pref. (mthly.)|58 1- 13e\Suly 1 
u 


(qu.)} *1% |July 


-|"s3 
| 18%elJuly 

75¢e.\ July 
"ee 


40c.\ July 





*25¢. 

*1\ 

*1% \July 
mitted|\. 








25e. June 10) 


i 
June 15 


June 30 
June 30 


Holders of rec. June 15a 
1| Holders of rec. June 154 


5% preferred (monthly) ------------ Al > 3c\ July 1| Holders of rec. June 15a 
Oregon-Washington Wat. Serv. pf. (qu.)| *$1. 50| June 1|* Holders of rec. May 15 
Pacific Northwest Pub. Serv., $6 pf. (qu)| *$1.50|June 1) |*Holders of rec. May 18 

6% second preferred (quar.) enews *1% |\June 1) |*Holders of rec. May 18 
Philadelphia Co., com. (quar.) -------- 35e.| July 31| Holders of rec. July 1 

$6 preferred (quar.)..--.------------ $1.50\ July 1| Holders of rec. June 1 

$5 | ear og re er $1.25\July 1) Holders of rec. June 1 
Pub. Serv. Co. of Colo., 7% pf. (mthly. )|58 1-3e\July 1) Holders of rec. June 15¢ 

6% gt (monthly) Raghucuiesnuel 50c.\July 1)\ Holders of rec. June 15a 

5% preferred (monthly) ------------} lat 2-3c\July 1| Holders of rec. June 15a 
Pub. Serv. Co. of N. J., com. (quar.) ---| oe jaune 30| Holders of ree. June 1 

8% preferred (quar. ). SAR ST Yises June 30) Holders of rec. June 1 

7% preferred (quar.).-------------- | 1% \June 30} Holders of rec. June 1 

$5 preferred (quar.)---------------- | $1.25\June 30) Holders of rec. June 1 
Public Serv. Elec. & Gas, 7% pf. (qu.)--| 1% |June 30) Holders of rec. June 1 

% preferred (quar.)--------------- | 1% |June 30| Holders of rec. June 1 
Queensboro Gas & Elec., 6% pf. (qu.)- -| *1% |\July 1\*Holders of ree. June 19 


1|*Holders of rec. May 29 
1% |June 15} Holders of rec. May 29 
|June 15|*Holders of rec. May 29 


-{ Holders of rec. May 30 
Holders of rec. June 5 
Holders of rec. June 5 

*Holders of rec. May 25 


1| Holders of rec. June 


*Holders of rec. June 1 
*Holders of rec. June 13 
*Holders of ree. June 15 


ae 


1 
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ae —— Inclusive 
: 8 . 
Name of Company. Days Inclustoe. em Name of Company. Payable. Day 
assis MEE Kod. coma, tent is rp om 1|*Holders of rec. June 15 
Amer ys Credit, class 4 ; an Gorton-Pew Fisheries (quar.) 1|*Holders of rec. June 20 

Cases Dividend neopets Were gyri Moen Oe cae raham-Paige Motors, Ist pt. (quar) - 1|*Holders ot ree. June 15 
American Chain, 7% pref. (quar.)---.-- of ree. June 20 Great Lakes Transit, pref. (quar. -=----|e8 1|*Holders of ree. June 25 
Fi wicutheaaaoneaereprane of rec. June 12 | Gulf tates Steel, pret.-Dividend oii od a ia 
Amer. Colortype, common (quar.)----- of ree. June Habirshaw Cable & Wire (quar.)_.....- olders . 

Preferred (quar) —- nomi oo Soe 4 caseieeaaper r Corp ’ pref qeuu> cece lleHolders ot Tee. yA ib 

Laundry ia. on. aes ppg ref SE: "..----| *100.|June 15|*Holders of rec. May 15 

iach’ ‘ Dow of rec. May 20 Hecla Mining--.....--.... écbnnae ensoc .|June 30 

Amer. Soammeiite Garvie Ist ont (au) of rec. June 20 | Houdaille-Hershey Co., el. A (quar.)--|*62se\July i sHolders of ree. June 20 
American Stores Co. (quar.)-..-------- of rec. June 15 | Hudson Motor Car (quar.)....-.---..- $250. > na oa is 
aesuheat the Co, (quar d= =-- ~ age oo = Tine Cash Ones rare an te We 208. May 23 *Holders of rec. May 1 
Unspent haannarpeage oF ree: Sune 30 | Income Gharer Cord, (mamentys.2...-.188 t-Ocldune 1 *Holders of rec. May 25 
Anglo-Scottish Invest. Trust, Ltd_- of ree. Apr. 29 | Incorporated Investors (quar.) -... . 15 cHolders of ree. June 18 
Arnold Print Works, 1 of ree. June 20 | Industrial Rayon (quar.)----.------.- ion ches: tae 

Participating preferred (quar.).-..---\* of rec. May 20 | Inter-Island Steam Navigation (mthly.) 31 *Holders of rec. May 24 

Abspeliges tavvenmants OS com. (qu.) of ree. June 20 | International Carriers, Ltd. (quar.)..-- 1|*Holders of ree. June 16 

a (quar “ ; we of rec. June 20 International Harvester, com. (quar.).-.- 15 *Holders ~ rec. —s 
Gelbvie Dakwerh Chin... .-=-2 of ree. Stay 20 | Internat.’ Muge. & invesh. bret (aust H1|*Holders of ree. May 20 
Baldwin Rubber, class A (quar.).....-- June 30|* Holders of rec. June 20 International Proprietaries, cl. A (qu.) -- ft eeiees ot een Sees ike 
Bankers National Invest., class A (qu.)- of rec. May 15 a won ggg Lk poe me mee . 

Saas ler no -—-  ets eee Gee Sey 15 Teaver Maas iabth tc, .0ccecscancce 1} Holders of rec. May 25a 

Ce 2 TE iv coamatn vtdwacacses .|Ma N I Decsswesone 4 

Class B (pay. in class B stock) -..-.--- *el May 25|*Holders of ree. May 15 Leg ~ ty) eee cecqeoccceccce a poe - ong tany 39 
Beacon Participations, Inc., cl. A (qu.).| *25¢.\June 1\*Holders of rec. May 18 Katz owe, — eee 2 eee enon eeeee- ne 
Black & Clawson Co., com. & pf. (qu.)_.| *14 |May 28 *Holders of rec. May 25 Preferr Kage | Ser en eo Na oo 2 > 
Bohn Aluminum & Brass, con +! —-- 37 4e| July — of rec. June 15 renege ey F eenays _— al ometdon fren Sane 96 

f Share Mach’y, — : » CEG Pomwnccss 1 
ee ae, a tor ord. cok. shares..| *7% |June 6)*Holders of rec. May 22 Kimberly-Clark Corp., com. (quar.).-- - Mer | a a : 
Bradley Knitting, Ist pref. (quar.)_-.-.-- *1% |June 1)/*Holders of ree. May 25 Preferred (quar.).----------------- ( sei cetton oS oe See ab 
British-Amer. Tobacco, ord. reg. stock Kresge (8. 8.) Co., com. (quar.)...---.- June 30)*Holders of rec. June 10 

(interim) A (quar.).......---.-..--- ( |June 30) See note (q). Preferred gh ee eg oocene- a ot ft doe ten i 

Ordinary coupon stock (interim) --~.-- (g) = 7 ae ot som. — ee Mines, Ltd. (quar.)......- 7 ae = —— + 

rus- Jenssccce 2 J olders of rec. June EEGER . 2.0 oc mw encccwccosoccesesccos : 
a 74 enon Gaur? SOA a 1% Suly 1| Holders of rec. June 18 Land & Royalty Corp., cl. A (monthly) ol evar . _ —_ 

Convertible tg 2 CO ebenagtata os “ —, 35 rr yon 7 aon — 4 iene eee Meena Ae gy EE ae 1|*Holders of rec. May 25 

athe aed, ag *25c.| June *Holders of rec. June d-Schact ; , A om 
art br gpm = gy AT momen *1% |June 30\*Holders of rec. June 10 Lehigh Valley Coal Corp., pref. (qu.)-.-- Rm nh -—_ — os 

Participating pref. (extra).........- *75c.|June 30|*Holders of rec. June 10 Lehigh Valley Coal Sales (quar.)......- oF ets ets. ee 
B Products, Ltd., cl. A (qu.)--.-- 50c.'July 2) Holders of rec. June 15 —_— Gite liter tn wot lcuakion ton tae 

urmah Oi), Ltd.— Li Me? » 6% pref...-..-- * Sees 
7 Am. dep. receipts for ord. reg. shs..--- *12% |June 18|*Holders of rec. May 20 7% preterred...-.--------- - pgeaese : Mr ps ney oo i 
Burns Bros., pref. (quar.)..-.-.....--. 1% |July 1| Holders of rec. June 15a | Liggett & Myers Tobacco, pref. (quar. silomen oo a. 

Preferred (acct. accum. divs.) ..-.---- hi% |June 15| Holders of rec. May 29a | Lily Tulip Cup Corp., com. (quar.)--.- 15 *Holders of ree. June 6 
Canada Cement, pref. (quar.)......-.-.- 30} Holders of rec. May 30 Preferred (QU&P?.) ...--cccccesccecne = ened Soe Soe oe 
Canadian Canners, com. (quar.) Me. 2| Holders of rec. June 15 Loews, Inc., com. (quar.).---------.-- deen or an Sean the 

First preferred od ( —* ve 5 Holde oe see. fom 18 itecet Ch) Ab, Golam aus Ditties 15|*Holders of ree. June 30 

. } olders of rec. Ju . = Dita wal 
Canadian n Car & Fay es (quar.)....- 44c.\July 10) Holders of rec. June 25 Majestic Royalty Oe eats ; Bmpr yd . a pd 4 
Canadian Fairbanks-Morse com. (quar.)| *50c./June 15|*Holders of rec. May 30 Mapes Consolidated Mfg. (quar. Ss canesiene of con, Same 18 
Case (J. I.) Co., com. (quar.)_._....-- *1% |July 1/*Holders of rec. June 12 DED ..ncccnvedeaniwetidhttesnten= Slcineaies of sae Saas de | 

iw py de Oe ee *1% |July 1)\*Holders of rec. June 12 | Mayer (O.) & Co., Ist pref. (quar.)----- HB nam ae ~ B 
Central Manhat. Prop., cl. A (qu.)-...-- *54c.\June 1|*Holders of rec. May 21 Second preferred (quar.)-....-.-----.- cman a ae fee 
Central States Invest. Tr. (quar.)_....- *15c.\June 1|*Holders of ree. May 25 Mayflower Associates (quar.).........- | tes us. tae 2 

a Fe Ul eee *3744c\June 1)*Holders of rec. May 25 May Hosiery Mills, Inc., oe aa ders > 
Chadwick-Hoskins Co., 8% pref...-.-.-- *4 May 15|*Holders of ree. May 4 | McCahan (W. J.) Sugar Refining A RR pe ae 
bh wd a ean tecaamimaees +00 um 30 Holders of wae. ies 9a usetennne ‘Slommmaan, pL gy ).---|*43%e\June 1|*Holders of rec. May 25 

DEG cidishickwenthbevnewbanans ; e olders 5 } q : ol v-aoseas ; 
eee On Soh | SSiltee Hoaemee dee Seer | Mec eyes | gts ol meee tes 

+ ce ence pea ‘Sept ~ »- , a caida *50¢ July 1)|*Holders of rec. June 15 

Dl ia eke ie medi ty decile Mbp ii bi wea *25c.\Sept. 1|*Holders of rec. Aug. 20 Mesta Machine, com. (quar.)...-.--.-.-- 9 
Cineinuats Tob. Warehouse (annual)....| *$1 (June 15|*Holders of rec. June 6 Meyer (H. H.) Packing, 64% pt. (qu.)- oan — 7 Pe 9 mm pe = ad 4 
Cities Service, common (monthly) -_._.-_- 2%c.\July 1) Holders of rec. June 15a | Mid-West Rubber os pf. (qu.)-. : ae Eee ot cae 3B 

Prete win 7 July i Holos a a. pine ia Milsecad Di. er .. 1507 ces *$4. |May 1)|*Holders of rec. Apr. 15 

_: .. : Sieesleerrereepare ’ y olders of rec. } ifg. i PE LTR TEES ERE 

Seomaeal eae ng BE (monthly)...-| 50c.|July 1) Holders of ree, June 15a | Montreal Cottons, Ltd., com. (quar.).- : % — br pe . _ Ma =. 
at svuheewes Carel aoteelnalen soe st ; June 1 oHoldere 2 ses. May 3 ssenienes Laue ‘e Mige {Senet 75e.\June 15| Holders of rec. May 31 

ark oe SY ES rare ne ddan of tom, } hn) & Cc Ine com. (qu.)_- 75e. June 15) Holders of rec. May 28 
Clark Equipment Co., com. (quar.)_.__- * .|\June 15|*Holders of rec. May 29 Morrell (John) ae ob . (qu.)_- one Sian selomabaem of ces. baa 33 

he ee kr ee ae *$1.75|June 15|*Holders of rec. May 29 | Motor Finance Corp. (quar.)_.-..----- seen Tae Seiceeaaens of wes. Stag 
Coca-Co ‘ ---| *$1.75/ Jul 1|*Holders of rec. June 12 Motor Products (quar.)_....---.---..-. ‘ y ‘ 

Soauinen tom ra). _ Poi ones Soke July 1 *Holders of rec. June 12 Muskogee Company, common-_-_-_-_.--_-_- $1 June 15| Holders of rec. June 5 

Of BGP. aggre *$1.50\July 1|*Holders of rec. June 12 | Mutual System Corp., com.—Dividend |passed |. (aa 
Columbia Bidg. & Loan Assn_________- *3 June 1)*Holders of rec. May 31 _ First and second pref. (quar.)----.-.- ee “ ——— oe 2 
by yg ples ba ee eed ; yay : ey pens | veg —_ - Notional poral eae ens “(qu -- *30¢.| June 15|*Holders of rec. May 29 

Hi Bg B ppeernn dy pnt ‘ ; ~ + sendipe darcy > a (quar.)_.._-|*37%e\June 12|*Holders of ree. May 20 

6%% first preferred (quar.)_._______ 1% |July 1) Holders of rec. June 5a National Electric Products (quar.)__.-- 5 Fr ileRehdome of ce, Maw 38 

Con 7 1 frec. June 5a | National Family Stores, pref. (quar.)_-_-. 50c.' June > 
Gant torus Cae a je — Divieo vs a en ss NationalIndustrial Bankers,com. (anni al) 50c.|May 25| Holders < rec. pe oe 4 
Crane Co., com. (quar.)......-!._.-.- *25¢.|June 15|*Holders of ree. June 1 | Preferred (quar.)-.---------------- .25e.|May 25) Holders of ree. May 

PE ED ne on dbb actu akaw *134 |June 15|*Holders of rec. June 1 | National Ins. Shares, class A-..-...__- b 3: .|May ae pag eT 
Crown Willamette Paper, Second pref.—|Divide|nd omitted. National Lead, common (quar.)_...__-_- : < June o sHolders at see. tune 22 
Crucible Steel, pref. (quar.)__._...___- 1% |June 30| Holders of rec. June 15a Preferred B (quar.)----------.------ 3 Aus. i|<Eoiders of see. July 17 

meet Mp. eon tenrt ee i oes 1 oHoldere of 18. May 18 Sues petal a "besyeeai mets ois July 1|*Holders of rec. June 15 
Dartmouth Mfg., com. (quar.)_.__...__ * June 1|*Holders of rec. May » Dns eel ee ai awe EE eh 4 

Preferred (quar.) ---.-..........-.. *1%4 |June 1|*Holders of rec. May 18 | National Transit (quar.)-.-.----.-...- : . 

Detroit Gasket & Nite”, com. (adj. div.).| *26c.|June 18|*Holders of rec. June 3 | Nehi Corporation, common (quar.)____- 7 ome “n oa “ wee sow is 
Denver Union Stock Yards, pref. (quar.)} *1% |June 1|*Holders of rec. May 20 N eptune Meter, common A & B (quar.)-_ 7 7 a pe node = ae 
+ Bey: wag eee “Fas lew 15 “fain : ho ~ f = Musite kitinantae ie Rats 2908, aun. { *Holders of rec. July 25 

: 3 ers of rec. LENO. Bb nnne. co | % 
bt =p Sagathegpebpdonnonene tse Nov. 141 Holders of ree. Oct. 31 | Niagara Share Corp. of Md. (quar.)..-.! _10¢.|July 15 Holders of ree. June 25 
Douglas (John) Co., pref. (quar.) --- - - - *1% |May 15|*Holders of rec. May 10 | _ Preferred (quar.)-.---...--.----.-- $1.50\July 1) Holders of reo. nm © 
Dresser (S.R.) Mfg., class A (quar.)_...| *75c¢.\June 1|*Holders of rec. May 21 North Brit. Royalty Trust Shs. ser. A_.| 1% ay ape i. = 

RR oe on KEES EE Ee *1234c\June 1|*Holders of rec. May 21 North Central Texas Onl (quar ) Syne 1% |July 1) Holders of rec. 

EE OE oi cinaducisnscueresa *37 44c\June 1)*Holders of rec. May 21 Oceanic Oil— end omitted. 

Class B > ERS ee bhenoa *123G0 June 1|*Holders of ree. May 21 | O'Connor & Moffat, class A (quar.)-._.|*37 }e| June i *Holders of ree. May 15 
Dunlop Tire & Rubber, Ltd., pref.____- 1% |Apr. 1) See Note (v) Omnibus Corp., pref. (quar.)....._.__- 2 wd m an Se. eS 
DuPont (E.I.)\deNem. & Co.,com. (qu.)| $1 June 15) Holders of rec. May 28 Oneida Community, common (quar.)-__- . 25c.| June tem + ped 9 ad = 

Debenture stock (quar.)___......__- 1% |July 25} Holders of rec. July 18 Preferred (quar.)........-.._.-.._- 43% June 5) 0 ; a9 
Dupuis Freres, Ltd., pref. (quar.)______ *2 May 15) *Holders of rec. Apr. 30 Osgood Co., 7% pref. (quar.).......... at Es phe A cn er oo soy 
Edison Bros. Stores, pref. (quar.)_____- *1% |June 15|)*Holders of rec. May 30 Otis Steel, prior pref. (quar.).........-. ‘ 1% \July : Mee rode = + nel 
El Dorado Oil Works (quar.)__________ *37 %c|June 15|*Holders of rec. May 29 Package Machinery, com. (quar.)_..__- oe — : Pe yd = = bend = 
Electric Storage Battery, com. & pf. (qu)| $1.25|July 1] Holders of rec. June 8 Common (xteus................... $ Jun aii cnciaers of ree. May 38 
Blectrographic Corp., pref. (quar.)____. She |sune : *Hotdere of wee. May iS Parker Treading AaB aaas} MCD Rite “300, Sune 1\°Hehdess of tee. May 15 
Empire Corp., $3 pref. (quar.)_..______ *u75e.| June olders of rec. May a ; |: ES ASS: ° 
Equitable Office ar con. eos 62 %c.| July : Holders < rec. _ 7 Pann Cae cca 64% pref. (qu.). “7 rhea : Mes ma = =. — 4 

ferred « yas Ue es OS ae 1 Jul Holders of rec. June Reb tsectaddaapte ae P . 
Equity Govingn a: "food. 0S aaa “56 pin 15\*Holders of rec. May 31 Perfection Stove (monthly)___.________ *18%c\June 1|*Holders of rec. May 20 

DRO ios ht ann meteransuncsevece-<e *$9 |June 15|*Holders of rec. May 31 | Pet Milk, com.—Dividend omitted. ora: inom’ “slain news tink Oo 
Fageol Securities, 7% pref. (quar.) __ ___ *17%c|May 20|*Holders of rec. May 15 Preferred (quar.)_......-_....._-.- +194 y 11] “Beaters of vee. June 10 
Famous Players Canadian Corp. (quar.)_| *50c.|June 27|*Holders of rec. June 5 Penea Geert area SY - aoe. = : Mee en ro ea oe 
Federal Discount Corp.—Dividend passe] d. be AMEND EE 
Feltman & Curme Shoe Stores, pref.—D|ividend| action |deferred. Port Alfred Pulp & Paper, pref.—Div. o —— PO SA ame May 29 
Fifth Avenue Bus Securities (quar.)....| *16c¢.|June 29|*Holders of rec. June 12 | Prairie Pipe Line (quar.)-_-..-..-____- < Be. June siceiteee of ves. Bee 98 
First Holding Corp. (Calif.) pref. (quar.)| *144 |June 1|*Holders of rec. May 20 | Pratt Food (quar.).._..---------..._- $ June 3) Holders of reo. Magy 30 
First National Stores, Inc., com. (qu.)_.|*62}<e|July 1|*Holders of rec. June 5 | Pressed Steel Car, pref. (quar.)....___- % — a) ltdees at ren: haan Se 

First preferred (quar.)_.__.....____- *1% |July 1/*Holders of rec. June 5 | Public Utility Holding, $3 pref. (qu.)__- . 75c. ~— BR. feng pms : 

8% preferred (quar.).._....._______ *20c./July 1/*Holders of rec. June 5 Quaker Oats, com. (quar.)_.......___- *$1 uly ee & bee. + 
Florence Stove, com.—Dividend passed Preferred (quar.).....---.--..-.... 1% |Aug. *Holders of ree. Aug. p 

Preferred (quar.) __-__ *1% |June 1)*Holders of rec. May 21 | Raybestos-Manhattan, Inc. (quar.)....| *65e.|June 15|*Ho — see. ae ~ 
Ford Motor of France— =—=——S Reeves (Daniel) Inc., com. (quar.)____- *37 4e| June po Foye ae = nme —_ = 

American deposit receipts. ___._..__- *37 4e|May 29/*Holders of rec. May 25 64% preferred (quar.)_..._.--.___- “1% wy 5) He se. own +4 
Foundation Inv. Co., 6% pf. (quar.)....| *144 |June 15|*Holders of rec. June 1 | Reo Motor Car (quar.).-............. . Oc. uly iisueaese of ree. Sune 10 
Gallaher Drug, pref. (quar.)_._.._____ *1% |May 15|*Holders of rec. May 5 | Republic Portland Cem., pref. (quar.)..| *1% > | *Holde . May 
Gamewell Co., com. (quar.)._._______ *$1.25|June 15|*Holders of rec. June 5 | Republic Realty Mtge. Corp.—Dividend Getetrie 3 Be Sikes mbit aie 
4... §.  } eeepsogaeee *$1.50|June 15|*Holders of rec. June 5 | Ruberoid Co. (quar.)._...._---.--__-- $1 jJune S| Holders of reo. June |1 
Garlock Packing, com. (quar.)________ 300. | July 1| Holders of rec. June 15 | Rubenstein (Helena) pref. (quar.)_._-_-- Eg on = Sey af 300. aeey as 
Gen’l Amer. Investors, pref. (quar.).-.| *$1.50|July 1|*Holders of rec. June 19 Scott Paper, com. (quar.)..-.----_-.-- 5e. ~ e So) eee ot ves. fume 16 
General Baking Co., com. (quar.)____- 50c.|July 1] Holders of rec. June 20 Com. (payable in common stock) - - - - - f2 |June | Hold i res. Sune 16 

Breserres (quer.).................. 2  |July 1| Holders of rec. June 20 | Selected Indus., Inc., $5% pr. stk. (qu.)| $1.375\July 1| Holders of ree. June 16 
General Electric, common (quar.)-__-__ *40c.|July 25|*Holders of ree. June 26 | Service Station, Ltd.. cl. A & B (quar.)- 400. July . Holders = os cee 

Special stock (quar.)_-.-....-...._. *15c.|July 25|*Holders of rec. June 26 6% preference (quar.)_.-.---------- ef % Aus. 3] ctdene af vee. July” 15 
General Public Service, com.—Dividend | omitte/d. 6% preference, series A (quar.)_...-- 7 4% ug. 1 Pe ~ . a as 

$6 preferred (quar.)---.--.......... *$1.50/Aug. 1|*Holders of rec. July 10 | Seven Baker Bros., pref__....-------- 3% |June Ho ders tree. May 16 

$5.50 preferred (quar.)-.--._...___ */$1.375|Aug. 1|*Holders of rec. July 19 Shell Unten on Corp pref. (quar.)_..-- 1% |July 1] Holders of rec. June 
General Utilities, 7% pref. (monthly)_*|58 1-3e|June 1/*Holders of ree. May 2 inger Mfg. Co., Ltd.— 

Gilmore Gasoline Plant No. 1 (mthly.)..| *20c.|May 25|*Holders of rec. May 22 Amer. dep. rets. for ord. reg. shs_---- *w6 |June 13) *Holders of rec. May 15 
Glidden Co., prior pref. (quar.)_..-.___ *1% \July 1!*Holders of rec. June 18 | Standard Oil (Kansas)—Dividend omitted. 
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Per When Books Closed. 
Name of Company Days Inciustes Name of Company. Cent. | Payable. Days Inciustee. 
Miscellaneous (Concluded). Public Utilities (Cont 

Standard Utilities (quar.)............- 1|*Holders of rec. May 28 Central Public Serv. Corp., cl. A (quar.)|s43%c/June 1 Holders of rec. May 26 
Starrett Corp pref. (quar.)-... 1|*Holders of rec. June 15 preferred (quar.). $1.75|July 1)/ Holders of rec. June 11 
310 partic. pref. (quar.)........-..- 1|*Holders of rec. May_29 $6 preferred (quar.)................ $1.50|July 1] Holders of rec. June 11 
wi m - ¢ Sivregieioosel July 15) Holders of rec. Juneyi6 $4 preferred (quar.)......... eompiosioen July 1] Holders of rec. June 11 

Susq , Ist pref. (quar.)_| *$1.50|/June 1/*Holders of rec. May 23 | Central States Elec., com. (in com, stk.) July 1] Holders of rec. June 5 
Sweat-Comings ° » QE Jncdcue June 1|*Holders of rec. June 1 7% preferred (quar.) ............-| 1% |July 1] Bolders of reo. June & 
Texas Corp. (quar.).................. July 1] Holders of rec. June 5a 6% preferred (quar.)...............| 1 |July 1] Holders of rec. June 5 
Texas Gulf Sulphur (quar.)...........- June 15| Holders of rec. June 1 Conv. pref. opt. series, 1928 (quar.)..| (0) |July 1] Holders of rec. June 6 
Mfg. ( dik ne emuas acid Holders of rec. June 20 Conv. pref. opt. series, 1929 (quar.)..| (0) |July 1) Holders of rec. June 5 

Thew Shovel, pref. (quar.)............ June 15/*Holders of rec. June 10 | Chade (Compania Hispano-Americana 

(St. Louis) ....... .|May 31| Holders of rec. May 21 Electricidad), series A, B and C..... CORT dak etiddsccdassnascccoce 

Building Assn., com. (quar.)-_.. June 1/*Holders of rec. May 23 Series D and E.................... CF IPONS ck kcdtbabcdsneengstons 

Union Carbide & Carbon (quar.).-..... July 1)| Holders of rec. June 2 — Rapid Tr., iy eee A (mthly.)| *65¢.|June 1/*Holders of rec. May 19 
United Amusements,Ltd.,cl.A & B (qu.) June 15|*Holders of rec. May 31 Prior pref. series B mthiy)......- *60c.|June 1/*Holders of rec. May 19 

United Artists Theatre Circuit, pf. (qu.). June 15|*Holders of ree. June 1 Chie. South Shore & Sout RR— 

United Biscuit of America, com. (qu.)-- Sept. 1|*Holders of rec. Aug. 15 Preferred A (quar.)................ 1% |June Holders of rec. May 15 
DS Re 1\*Holders of rec. July 16 | Cities Service, Bankers (m )*2/0.085c/June 1/|*Holders of rec. May 15 
a. Carbon, pref.—Dividend omitted Cities Service Pow. & Lt. $7 pf. (mthly .)/58 1-3c|June 15] Holders of rec. June 1a 
8. Stores , Ist pref. (quar.)....- June 1| Holders of rec. May 20 $6 preferred (monthly) _............ 500.|/June 15} Holders of rec. June 1a 
Viking Pump, p, pret. wae iis asthe dedariag *60c.|June 15|*Holders of rec. June 1 preferred (monthly) ..-.........-. 41 2-3c|/June 15) Holders of rec. June ia 
Vortex Cup Co., com. (quar.).......... § 1|*Holders of rec. June 20 Citizens Gas (Indianapolis) pref. (qu.)..| *14% |June 1|*Holders < rec. May 20 
Preferred A (quar.).......------._- 1\*Holders of rec. June 20 Cleveland Elec. Illum., pref. (quar.)....| 134 |June 1] Holders of rec. May 15a 
Walworth Co., com. & pref.—Dividends Com’weaith & Sou. Corp., com. (quar.)_| 10c. |June Holders of rec. May 84a 


Warren Axle & Tool > Re 
Watab Paper Co., pref. (quar.)......-- 
Wesix, Inc., pref. A—Dividend omitted. 
Westmoreland, Inc. (quar.)........... 
Weston Elec. Instrument, com. (quar.) - 
AE TEE Dd bie icin cncmmdine owes 
Wileox-Rich Corp., class A (quar.)-..-- 
Windsor Hotel, Ltd. (Montreab pf. (qu.)_ 
Yale & Towne De PD onbtnrsoson 
Zonite Products Corp. (quar.)_.....__- 








.|June 1 *Holders of rec. May 20 


*Holders of rec. June 15 


3 
} *Holders of rec. June 19 


*Holders of rec. June 19 


6 -|June 30|*Holders of rec. June 20 


Holders of rec. May 15 
Holders of rec. June 10 





‘ June 10'*Holders of rec. June 2 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 


nounced this week, these being given in the preceding table. 





Name of Company. 


Books Closed. 
Days Inclustoe. 





Railroads (Steam). 

Alabama Great a ordinary .-.-.- 
a A (extra 
Sa ik ttibiampantiinennas 

Atch. Topeka & Santa Fe, com. (quar.) 

Atlanta & Chariotte Air Line Ry__---_- 

Atlanta & West Point 


Cleveland & Pittsburgh, reg. guar. (qu.) 
Special guaranteed (guar.)....-...-- 
Cin. N. O. & Texas Pacifie, com. (quar.) 
RSE 

Cincinnati Union Terminal, pref. (qu.)-_- 
I NOs ema dbbmmeis 
See a rr eae 
CRE OE OK bktinitincncdnccosee 
Delaware & 2 patee CR GIUEEDacccsss 
Georgia RR. & Banking (quar.)-------- 
& 2) 

Georgia Southern & Florida, ist pref. ... 
Hudson & Manhattan RR., com......- 


Seer es 


y 
Mill Creek & Mine Hill Nav. & RR___. 
Missouri-Kansas-Texas, pref. A (qu.).-- 
Missouri Pacific, pref..(quar.)...----.-- 
New Orleans Texas & Mexico (quar.)-_-- 
N. ¥. Chic. & St. Louis, com. & pf. (qu.) 
Norfolk & Western, common (quar.)..-.- 
North Carolina RR., 7% guar. stock. -. 
North Pennsylvania b ag om RE y- pete 
Northern RR. of N. J. (quar.)_......-- 
Quebec 


Peanssteanto GE bdencdnicweotane 
Pittsb. Bessemer & Lake Erie, pref 
Pitts., Yngst’n & Ashtabula, pf. = 
Reading Company, lst cn (quar.)..-- 
8t. Louis-San Francisco 


Union , common (quar.) esses 
United N. J. RR. & Canal Coe, (quar.)- 
West Jersey & Seashore, spec. quar..... 
Western aeawer of Alabama.........- 
Wheeling & Lake Erie, 7% pr. lien (qu.) 


Public Utilities. 

Alabama Power, $7 pref. (quar.).....-.- 
36 preferred (quar.)...... 
$5 preferred (quar.)..............--. 

American Cities Pow. & Lt. — 

Class B (in class B stock) .....--..- 

Amer. Electric Power, $7 pref. (quar.).-. 
$6 preferred (quar.)......---.-.--.- 

Amer. & Foreign Power, 2d pf. A (qu.)-_- 

American Power & Light, com. (quar.)-- 
Common (one-fiftieth share com.stk.) - 

Amer. Water Wks. & Elec., com. (quar.) 
$6 first preferred (quar.)-........-.-.- 





uar. 
Associated Telep. Utilities, com. (qu.)-- 
$7 prior preferred (quar.) 
$6 prior preferred (quar.).....-.- e 
$6 conv. preferred (quar.).-----. e 
Bete Rouge Elec. Co., pref. A (qu. er is 
irmingham W ater Works, = (quar.) 
se ot Valley G. & E., pref....--..-. 
Brazilian Tr., Lt. & Pr., a. Gn stk.). 
Bridgerort Gas Light (quar. Dida waite s 
Brooklyn Edison Co. (quar.)...--.----. 
Brooklyn Union Gas (quar.)_-.---..---- 
Butler Water Co., Ist pref. (quar.).--.-- 
Canadian Hydro-Elec., ist pref. (quar.) - 
Canadian Western Natural Gas, Light, 
Heat & Power, preferred (extra) .---- 
Cent. Arkansas Pub. Serv.Corp..pf.(qu.) 
Central Gas & Elec., $6.50 pref. (quar.) 
Central Ills. Pub. Serv., 6% pref. (qu.)- 





$6 preferred (quar.)_.....--.-...--- * 


Central Indiana Power, pref. (quar.) -.-- 









Cent. Miss. Val. El. Prop., pref. (qu.)_. 





June 29} Holders of rec. May 25 
June 29} Holders of rec. May 25 
Aug. 15} Holders of rec. July 10 


Holders of rec. July 10 
Holders of rec. May 


1 lo 
*Holders of ree. Aug 20 


Holders of rec. June 20 


Holders of rec. June 20 
*Holders of ree. Sept. 19 


*Holders of rec. June 5 
*Holders of rec. May 15 
*Holders of rec. June 2U 
*Holders of rec. Sept. 19 
*Holders of rec. Dec. 19 
*Holders of rec. May 25 


*Holders of rec. June 16 
Holders of rec. July 1 
Holders of rec. May 15 


*Holders of rec. June 1 
Holders of rec. May 15 
Holders of rec. May 20 

*Holders of rec. July 8 
Holders of rec. June 


*Holders of rec. July 20 

Holders of rec. May 18 
*Holders of rec. May 15 
*Holders of rec. May 1 
*Holders of rec. May 1 


Holders of rec. May 15 
Holders of rec. May 20 


*Holders of rec. June } 
*Holders of rec. June 20 


*Holders of rec. June 19 
*Holders of rec. May 15 


June 30) Holders of rec. June 20 
May 29° to June 1g 


Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. July 15 


Holders of rec. July 3 
Holders of rec. May 29 
Holders of rec. May 20 


Holders of rec. Apr. 30 
Holders of rec. Apr. 30 
Holders of rec. May 15 
Holders of rec. June 30 


15| Holders of rec. May 30 
15| Holders of rec. May 30 


Holders of rec. June 15 


1 
*Holders of rec. May 15 


*Holders of rec. June 1 


Holders of rec. Apr. 30 
*Holders of rec. June 


1 

15 

; Holders of rec. May 15 
30 


1 
Holders of rec. May 12 


1 
1 

15|*Holders of rec. June 1 
1} Holders of rec. May la 


Holders of rec. May 16 


*Holders of rec. June 30 
Holders of rec. May 20 
*Holders of rec. May 15 





] 
1 
1 
Fy *Holders of rec. June 30 
1 
1 


Holders of rec. May 29a 


Holders of rec. June ia 
Holders of rec. June 8a 
Holders of rec. June la 
Holders of rec. June ia 
Holders of rec. May 9a 
Holders of ree. May 9a 


Holders of rec. May 2%a 


Holders of rec. May 15a 
Holders of rec. May §&a 


5a 
Holders of rec. June 12a 
Holders of rec. May i4a 
Holders of rec. May 15a 
Holders of rec. May 29a 


Holders of rec. May 1a 


Holders of rec. May 21a 
Holders of rec. July ilo 
Holders of rec. Oct. le 
Holders of rec. July 16 


Holders of rec. June la 


Holders of rec. May lia 
Holders of rec. May 14a 
Holders of rec. May 14a 
Holders of rec. July 10a 
Holders of rec. June 124 


Holders of rec. June la 





Preferred (quar 





National Public Service, com. A (quar.). 
Common B (quar.)..--------------- 
$3.50 preferred ——- aecosmmecoans 
$3 preferred (quar.)..-.------------ 

Nebraska Power, 7% pref. (quar.)....-. 
6% preferred (quar.) bninseooodaae 

New Brunswick Power, ist pref...-.-.-- 

New England Public Service— 

4 prior lien pref. (quar.)..--------- 
$6 prior lien pref. (quar. IE ss sae appianaeraearal 

New Rochelle Water Co., pref. (quar.)-. 

Corp., 7% Dt. (qu.) 

preferred (quar.)....---.-------- 

New York Steam Corp., com. (quar.)-- 

North American Co., com. (in com.stk.) 
Preferred (quar.)--.-.-.------------ 

North American Edison Co., pref. (qu 

Northern States Power (Wis. ), pref.(qu. } 

Northwestern Pub. Serv., 7% pref. (qu.) 
6% preferred (quar.)--------------- 

Nova Scotia Light & Power, pref. (qu.). 

Ohio Power Co., pref. (quar 

Ohio Public Service, 71% oral. (mthly.)- 
6% preferred oe wd nheawémeeawe 
5% preferred (monthiy)-~.-.-..-..---- 

Okiahome Gas & Electric, 6% pref. (qu.) 
7% preferred (quar.)-.------------- 

Otter Tail Power. com. (quar 

Pennsylvania Gas & Elec., $7 pref. (qu.) 
7% preferred (quar.)-.------.------- 

Penna. Power Co., $6.60 pref. (mthly.)- 
$6 preferred (monthly). - OR RE 





Penna. State Water Corp., pref. (qu.)- 


, Pennsylvania Water & Power (quar.).-- 
*Holders of rec. May 15 
Holders of rec. May 15a 


Phila. Suburban Water Co., pref. (qu.)-. 
Potomac Electric Power, 534% pref. (qu) 
6% preferred (quar.).------.------- 


; Public Electric Light,-pref. (quar.)...- 


Pub. Ser. Co. of Col., 7% pt. (mthly.)-.- 
6% preferred (monthly) bbnéhebemne 
5% preferred (monthly) -...--.----.- 


oh 
een Wat. i com. (qu.)(No. 1) 
* 





First preferred (quar.).............. $1.75| June 
Compagnie Generale D’Electricite— 

.. American dep. rcts. for A bearer shs- ) |June 

“Connecticut Light & Power, com. (ae. - *1% |June 

644% preferred (quar.)...-.- *1% |June 

5% % preferred (quar.)............. *1% |June 
Connecticut Power (quar.)........-.-- *62c|June 
Consolidated Gas of N. Y., com. (quar.)| $1 June 
Consolidated Gas Utilities, cl. A (qu.)--| 55c.|June 

1% |July 

1.65| July 

1% |July 

$1.25| July 

50c.|June 

50c.| July 

550.|June 

thly 55e.\July 

Dayton Power & ng oth (mthly.)..} *50c.|June 
Detroit Edison Co. (quar.).......-.-..- 2 July 
Kootenay Power, pref. (quar.)....| 1% |June 
Eastern Minn. Power, 36 pret tquar. )--| *$1.50)/June 
East’n Shore Pub. Ser. $6.50 pf. (qu.).*/ $1.625/June 
$6 preferred (quar.)........-.....-- *$1.50/ June 
El Paso Natural Gas, 7% pref. (qu.)-..-| *1% {June 
Empire & Bay State Teleg., pref. (qu)-.| *1 June 
Empire District Elec. 6% pt. (mthly.).-| *%50c.|/June 
Empire Gas & Fuel Co., 8% pf. (mthly.) - |66 2-3c/ June 

7% preferred (monthly) ....-.-.---- 58 1-3c| June 

644% preferred (monthly) .....----- 54 1-6c|June 

6% preferred (monthly) .....-..---- 50c.|June 
Federal Light & Traction, com. (quar.)| 37c.|July 

Common (payable in common stock) . July 

Preferred (quar.) ........-----.---- ee 50| June 
Federal Water Service, class A (quar.).-. June 
Florida Sewer Corp., 7% pref. (quar.)-. osteo June 

Preferred A (quar.)-....----------- *1% |June 
Frankford & Seuthwesk Phila. Pass. Ry. 

CREE S.é . bnscchoesensanesnaddboere *$4.50/ July 
Gary Railways, pref. A (quar.)....---- 1.8|June 
Gas & Elec. Securities Co., com. (mthly.)| 50c.|June 

Com. (payable in com. stk.) (mthly.)} s% |June 

Preferred (monthly) ......---------- 58 1-3c| June 
Gas Securities Co.— 

Common (payable in scrip) (mthly.)-| g% |June 

Preferred (monthly) -.....---------- 50c.|June 
General Gas & Elec., com. A (quar.)---| i7%ce.|July 

Common B (quar).-.-..----.-------- 115c.\July 

$6 pref. ser. A & B (quar.)---------- 3$1.50|June 

$7 preferred (quar.)-...------------- $1.75\July 

$8 preferred (quar.)--..------------ 2 |July 
Green Mountain Power, $6 pref. (quar.)| *$1.50/June 
Haverhill Gas Light (quar.)..-.-.------- 56c.|July 
Houston Gulf Gas, pref. A & B...---- *1% |June 
Huntington Water, pref. (quar.).-.---- *1% |June 
Illinois Water Service, 6% pref. (quar.).| *144 |June 
Indiana Service Corp., 7% pref. (qu.)--| 1% |June 

6% preferred (quar.)---.----------- 1% |June 
Indianapolis Water, pref. (quar.)-.----- 1% |July 
Ironwood & Bessemer Ry. & Lt., ‘pt. (qu.)| *1% |June 
Jamaica Public Service, common (quar.)|} 25c.|July 

7% preferred (quar.).--.----------- 1% |July 
Keystone Telephone, pref. (quar.) --.--- *$1 (|June 
Key West Electric Co., pref. (quar.)---| *$1.75|June 
Lake Superior Dist. Pow.. 6% pref. (qu.) $124 June 

7% preferred (quar.)--.------------ at June 
Lexington Water Co., Inc., 7% pf.(qu.) June 
Middle Western Telepbone, cl. A (quar.) o43te June 
Middlesex Water (quar.)..----------- *1 June 
Milwaukee Elec. Ry. & i ht— 

7% preferred (series 1921)--.------- *1% |June 

6% preferred (series 1921)--.-.------ *1% |June 
Monongahela West Penn Public Service 

7% preferred (quar.)...------------ 43 %c.|July 
Mutual Telep. (Hawall) (monthly)....| *8c.|June 
National Power & Light, com. (quar.)..| 250.|June 


40c.|June 


*$1.50|June 


*1% |June 
*1% |June 
14% |June 
*1% |June 


68 1-3e/June 


50c.|June 


4) 2-3c| June 


*$2.25\ June 
*$1.75\July 
*146 |July 
65e.|June 
$1.60) June 
$1.75|June 
75e.\July 
1% |June 
*1% |June 
*1% |June 
*1% |June 
58 1-3c| June 
50c.|June 





41 2-3ciJune 


1 


1 
1 


1 


1 


1 
1| Holders of rec. June 5a 


15} Holders of rec. June 1 


1)*Holders of rec. May 20 


1G)9. ncnpcnancacendsiinnse 


1|*Holders of rec. May 15 
1|*Holders of rec. May 15 
1)*Holders of rec. May 15 
1|*Holders of rec. May 15 
5| Holders of rec. May 124 
Holders of rec. May 15 
Holders of rec. June 15 
Holders of rec. June 15 


Holders of rec. June 13a 
Holders of rec. May 15a 
Holders of rec. May 4a 
*Holders of rec. May 15 
*Holders of rec. May 15 


*Holders of rec. June 1 
Holders of rec. May 20 
Holders of rec. May 15¢ 
Holders of rec. May 15a 
Holders of rec. May 154 


1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

5 

5 

1 

1 

1 

i 

1|*Holders of rec. May 15 
1} H ot M 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1| Holders of rec. May 156 
1] Holders of rec. May 15a 
1| Holders of rec. May 29a 
1| Holders of rec. May 294 
5| Holders of rec. May 15a 
1} Holders of rec. May 29a 
1} Holders of rec. May 294 
1|*Holders of rec. May 15 

1) Holders of rec. June 15 

1|*Holders of rec. May 16 

1|*Holders of rec. May 20 

1|*Holders of rec. May 20 

1| Holders of rec. May 15 

1| Holders of rec. May 15 

1} Holders of rec. June 12¢ 
1|*Holders of rec. May 15 

2| Holders of rec. June 15 

2| Holders of rec. June 15 

1|*Holders of rec. May 20 

1|*Holders of rec. May 15 

1|*Holders of rec. May 15 

1|*Holders of rec. May 15 

1| Holders of rec. May 20 

5|*Holders of rec. June 5 

1|*Hloders of rec. May 22 


1)*Holders of rec. May 15 
1|*Holders of rec. May 15 


1| Holders of rec. June 15 
1|*Holders of rec. May 18 
Holders of rec. May 64 


1 
15| Holders of rec. May 27 


1| Holders of rec. May 11 
1| Holders of rec. May 11 
1|*Holders of rec. Mayd11 
1| Holders of rec. May 15 
1| Holders of rec. May 15 
1|*Holders of rec. May 20 
5 

5 


*Holders of rec. May 29 
*Holders of rec. May 29 
1| Holders of rec. May 20 
1| Holders of rec. June 15 
1| Holders of rec. June 15 
1|*Holders of rec. May 15 
1) Holders of rec. June 54a 
1| Holders of rec. June 64a 
1| Holders of rec. May 164 
1| Holders of rec. May 20 
1|*Holders of rec. May 20 
1|*Holders of rec. May 20 
1) Holders of rec. May 16 
1|*Holders of rec. May 11 
1} Holders of rec. May 154 
1} Holders of rec. May 15a 
1] Holders of rec. May 15a 
5| Holders of rec. May 29 
5| Holders of rec. May 29 
1|*Holders of rec. May 15 
1|*Holders of rec. June 20 
1|*Holders of rec. June 20 
1} Holders of rec. May 20 
1) Holders of rec. May 20 
1| Holders of rec. May 20 
1| Holders of rec. June 12 
1| Holders of rec. May 12a 
1|*Holders of rec. May 13 
1}*Holders of rec. May 13 
1|*Holders of rec. May 23 
1| Holders of rec. May 15 
1| Holders of rec. May 15 
1| Holders of rec. May 15 

































































3836 FINANCIAL CHRONICLE [Vor. 132. 
Books Closea. Per | When Books Closes. 
Name of Company. Days Inclustos. Name of Company. Cont. | Payable. Days Inclustee. 
Public Utilities (Concluded). Miscellaneous (Continued) . 
Pub. Ser. . ot N.J.,6% pt.(mthly.) Holders of ree. May 1a | Belding Corticelli, Ltd., pref. (quar.).-.| 1% |June 15| Holders of rec. May 30 
Rochester Gas & Electric Corp.— pT ly eee BE ee 50c.|June 15) Holders of rec. May 254 
7% preterred B (quar.).------------ *Holders of rec. Apr. 30 | Bethlehem Steel, com. (quar.)...------| $1 |Aug. 15| Holders of rec. July 184 
6% preferred series C ( + EROS *Holders of rec. Apr. 30 Preferred (quar.)... -....--------- 1% |July 1) Holders of rec. June 5a 
series D (quaf.)_------ *Holders of rec. Apr. 30 | Bigelow Co., pref......--.----....... *3 une 1|*Holders of rec. June 1 
Seaboard Public Service, com. (qu.) - --- Holders of rec. May 11 Blaney-Murphy Co., pref. (quar.)..... *1% |June 1|*Holders of rec. May 15 
Se REE PE Bc nngenccecedacasncesn Holders of ree. May 11 | Blaw-Knox Co, com. (quar.).........- 37}4e June 2) Holders of rec. May 18a 
$3.25 pref. (quar.)..-.-------------- Holders of rec. May 11 islies (E. W.) Co.— 
ehemaie Valley Water, pref. (quar.)-- *Holders of rec. May 20 Common (payable in common stock)..| f2 July 1| Holders of rec. June 20 
Somerset Union & Middlesex Lighting... *Holders of rec. May 15 Common (payable in common stock)_.| f2 Oct. 1) Holders of rec. Sept. 20 
Southern Calif. Edison— Bloch Bros. Tobacco, com. (quar.)....-. *37 4c Aug. 15|*Holders of rec. Aug. 10 
7% preterred, series B [quar.).....-- Holders of rec. May 20 Common (quar.)..................- *37 4¢|\Nov. 16|*Holders of rec. Nov. 10 
6% preferred. series B (quar) ARES, Holders of rec. May 20 Preferred (quar.).....------.-..--- *14%% |June 30|*Holders of rec. June 24 
Corp., pref. (quar.)...-- Holders of rec. Apr. 30 Preferred (quar.)................-- *1\% |Sept. 30|*Holders of rec. Sept. 24 
Southern Gotorade Power, oom. | (qu.)- Holders of rec. Apr. 30 Preferred (quar.) . deecnone cenwsasoss *1% |Dec. 31|*Holders of rec. Dec. 24 
Springfield City Water, pref. A (quar.)-- Holders of rec. June 20 | Blue Ridge 
Preferred A (qua?.).---..----------- *Holders of rec. . 20 Convertible pref. (s (ser. 1988) (quar.).| k75c.|June 1} Holders of rec. May 5 
@tandurd Pr & Lt..com &com. B (qu.) Holders of rec. May 11 Borden Company, com. (quar.).......- 75e.\June 1 ol of rec. May 15a 
Tenn. Lome gs Power Co., 5% ist pfd.(qu.) Holders of rec. June 15 Boston Ground Rent Trust (quar. )----| *50e.|June 1|*Holders of rec. May 15 
6% first "2 BPE Holders of rec. June 15 | Boston Wharf_........-.-.-........-- 3% |June 30] Holders of rec. June 1 
7% first preferred (quar.).....----.- Holders of rec. June 15 | Bower Roller Bearing (quar.).-......-- *25¢.|June 1|*Holders of rec. May 15 
7.2% first preferred (quar.).....---- Holders of rec. June 15 Brach (E. J.) & Sons, common (quar.)..| %50c.|June 1|*Holders of rec. May 15 
Y, first preferred (monthly) --.----- Holders of rec. May 15 Brandram-Henderson, Ltd., pref. (quar.)| *1% |July 1)*Holders of rec. June 1} 
$% first ae cee (monthly) - ------- Holders of rec. June 15 6rennan Packing class A (quar.) wh cnsoin deb *$1 |June 1/*Holders of rec. May 20 
7.2% tirst preferred (monthly)... -..- Holders of rec. May 15 +t | Siesta aces *$1 (Sept. 1)*Holders of reo. Aug. 20 
7.2% first preferred (monthly) .--.--- Holders of rec. June 15 CD 0 GE Piinccscbascoscsscsecs *$1 |Dee. 1)/*Holders of rec. Nov. 20 
Terre Haute Wat. Wks. Corp., pf. (qu.) *Holders of rec. May 20 2} | SRE *25e.|June 1|*Holders of rec. May 20 
Texas Utilities, pref. (quar rE Lesa tats Walte ail *Holders of rec. May 21 Ct GE socbdacndeadbemoanse *250.|Sept. 1/*Holders of rec. Aug. 20 
Tide Water Power, $6 pref. (quar.)--..- *Holders of rec. May 15 2s * ere eee *250.|Detg 1|*Holders of rec. Nov. 20 
Toledo Edison Co.,7% pref. Gthiy. ion Holders of rec. May 15a | Brill Corporation, pref. (quar.).......- *1% |June 1)\*Holders of rec. May 19 
6% preferred (monthly) eg ey ee Holders of rec. May 15a | British American Oil, reg. shares. ... 20c.\July 2 June 14 to July 1 
5% preferred (monthly) ......------ Holders of rec. May 15a Jt Pepa 20c.'July 2' Holders of coup. No. 6 
Tri-State Tel. & Tel., pref. (quar.)..... 1\*Hclders of rec. May 14 British Type Investors, Inc. A (bi-mthly) 9c. |June 1| Holders of rec. May 1 
United Gas Corp. $7 pref. (quar.)----.-- | Holders of rec. May 16 Brown Fence & Wire, class B (quar.)__-.- 15¢./June 1| Holders of rec.May 15a 
United Gas Impt., common (quar.)..--| 30c¢.|June 30) Holders of rec. May 29a Pieetes M (GER) cccconcccocseccs 60c.|June 1| Holders of rec. May 15a 
$5 preferred (quar.)-.........------ June 30, Holders of rec. May 29a | Brown Shoe, common (quar.)----....-. 75¢.|\June 1) Holders of rec. May 20a 
United 1 Lt. & Rys.,7% pr. bay (mthly)* June 1|*Holders of rec. May 15 | Buckeye Pipe Line (quar.)...........- $1 j|June 15) Holders of rec. Apr. 27 
6.36% prior pref. (monthly) ...-.--- 1|*Holders of rec. May 15 Bulova Watch, pref. (quar.).......-.-- 87%c'June 1| Holders of rec. May 15¢ 
6% prior pret. parse SRE SERS: 1|\*Holders of rec. May 15 Burger Bros., 8% pref. (quar.).......-. *$1 (July 1!*Holders of rec. June 15 
Virginia Elec. & Power, $6 pref. (quar.) - 20; Holders of rec. May 29a 8% preferred ( TS *$1 j|July 1/*Holders of rec. June 15 
Washington Ry. & Elec., com. (quar.)_. 1|*Holders of rec. May 16 8% woe 2 Sf rae *$1 . 1)\)*Holders of rec. Sept. 15 
OS EO) RPS 2 aaa 1|*Holders of rec. May 16 Burroughs Adding Machine (quar.)....| 25c.'June 5 Holders of rec. May lla 
West Ohio Gas Co., pref. (quar.)..--.-- 1| Holders of rec. May 15 Cal. Ital Corp., -% =. (No. Deccsse *87'4ec\July 1 *Holders of rec. June 15 
Western Continental Util., com. A (qu.)* 1)*Holders of ree May 9 California Packing ( Dette has cutis eal 50c.|June 15, Holders of ree. May 290 
Wheeling Electric Co., 6% po (quar.) 1|*Holders of rec. May 8 Campbell, Wyant & Comman Fdy.(qu.)-| 25¢.|June 1} Holders of rec. May 15a 
Williamsport Water Co., (qu.). 1| Holders of rec. May 20 Canada Paving & Supply, ist pref. (qu.)| 1% |June 1| Holders of rec. May 154 
Wisconsin Public Service, vo rt pref. (qu.) June 20} Holders of rec. May 29 Canada Permanent Mtge. (quar.)_...-- 3 July 2; Holders of rec. June 15 
6%% preferred (quar.).........-..- June 20} Holders of rec. May 29 Canada Vinegars (quar.)............-. June 1) Holders of rec. May 15 
6% pref SE ania ss ecme wales June 20} Holders of rec. May 29 Canada Wire & Cable, pL A (quar.)_.| $1 June 15} Holders of rec. May 31 
Trust Companies. BEY  .\ SOR eee Sept. 15} Holders of rec. Aug. 31 
Continental Bank & Trust (quar.)...-.- June 15} Holders of rec. June 5 CIE Cv saiscds cnaccpanssted $1 Dec. 15| Holders of rec. Nov. 30 
ineurence. CAND (ND piscvecessudesascoon 43%c\ June 15) Holders of rec. May 31 
North River Ins. (quar.).......-.---- 50c.'/June 10) Holders of rec. June 1 PIUIOR CED). oddone soctectn’ 1% |June 15} Holders of rec. May 31 
Dy caitedebtockeocuonsooos 50c.|Sept. 10} Holders of rec. Sept. 1 Canadian Car & Fdy., ord. s. eae. “Se 44c.|May 30) Holders of rec. May 15 
Canadian Cottons, Ltd., f. (qu.)....| 1% |July 4! Holders of rec. June 20 
Miscellaneous. Canadian Int. Invest. Tr. 5% mt. (qu.)..| 14% |June 1) Holders of rec. May 15 
Abbotts Dairies, common (quar.).....-. *50c.\June 1)*Holders of rec. May 15 Canadian Oil, preferred (quar.).......- 2 July 1{ Holders of rec. June 20 
First and second pref. (quar.).....-- *1% |June 1)*Holders of rec. May 15 Carman & Co., class A quar) “ dbboweowiets 50c.\June 1) Holders of rec. May 15 
Administrative & —e Corp — Carnation Co., BONE: COUN Doc cccsccuce *1% |July 1)*Holders of rec. June 20 
eee DS TP COR). ncccccencescee 10c./June 1] Holders of rec. May 18 PE GUE Dadcsincdsudesacusen *1% . 1)|*Holders of rec. Sept. 20 
Agnew Surpass Shoe Stores, pf. (qu.).--| 1% |July 2] Holders of rec. June 15 if a es *1% |Jan 2’32|*Holders of rec. Dec. 21 
Allegheny Steel, pref. (quar.)........-- *1% |Juue 1|*Holdere of rec. May 15 Carter (Wm.) Co., pref. (quar.)....... 1% |June 15| Holders of rec. June 10 
i; . ¢ SREP ESSE *1% |Sept. 1|)*Holders of rec. Aug. 15 Caterpillar Tractor (quar PS i cctintitoamea 75c.\May 29) Holders of rec. May 15a 
te... sasieaaees *1% |Dec. 1|*Holders of rec. Nov. 13 Centrifugal Pipe (quar.)....-......... 15c.|Aug. 15| Holders of rec Aug. 6 
Alliance Realty Co., stares (quar.)...| 134 |June 3} Holders of rec. May 20 GS 6d beRd ame bowie dsimones 15c.| Nov. 16| Holders of rec. Nov. & 
Preferred (quar.) ...- eaneondan 1% |Sept. 1] Holders of rec Aug 20 CG adhe itibiniktnnem a bictmendind 2 o. a ee 
Na ge ie 1% |Dee 1] Holders of ree Nov 20 Century Ribbon Mills, pref. (quar.)...| 1% |June 1] Holders of ree. May 20a 
Allegheny Steel, com. (monthly) .....-- *15c./June 18|*Holders of rec. May 30 Champion Fibre, 1st pref. (quar.)....-- *1% |July 1/*Holders of rec. June 20 
Allied Laboratories, conv. pref. (quar.)..|*87}4e\July 1|*Holders of rec. June 15 Chartered Investors, Inc. $5 pf. (quar.)_| $1.25 June 1)*Holders of rec. May 1 
Aluminum Industries ft eee *37%c'June 15|*Holders of rec. May 29 Chatham Mfg. 7% pref. (quar.)........ *1% |July 1)/*Holders of rec. June 20 
Aluminum, Ltd., pref. (quar.).......-- *1% |June 1)|*Holders of rec. May 15 7% preferred (quar.)............... *1% \|Oct. 1)*Holders of rec. Sept. 20 
Aluminum ‘Manufactures, Inc., com.(qu)}| *50c.|June 30|*Holders of rec. June 15 6% preferred (quar.)............... *1%% \July 1)|*Holders of rec. June 20 
SRS Ree *50c.|Sept. 30) *Holders of rec. Sept. 15 6% preferred (quar.)..............-. %1% . 1)|*Holders of rec. Sept. 20 
CORTE TEE Dino ac cc ccc wccccsccon *50c.|Dec. 31|*Holders of rec. Dec. 15 Chicago Investors, pref. (quar.).....-- *75c.'June 1/*Holders of rec. May 20 
PE CE onnan wnncasneccees *1% |June 30|*Holders of rec. June 15 Unteago Yellow Cub (monthly)_......- 25e.\June 1| Holders of ree. Vay 206 
EEE SOU ad nes we nccccecccecese *1% |Sept. 20)*Holders of rec. Sept.15 | Childs Company, common (quar.)._...- 60c.'June 10} Holders of rec. May 22a 
| ES ee, *1% |Dec. 31|*Holders of rec. Dec. 15 ee 1% |June 10} Hoiders of rec. May 22a 
American Arch (quar.).............-. *75c.\June 1)*Holders of rec. May 20 Chile Copper Co (quar. Disa paltnebiibeaiines 37 %e June Holders of rec. June 52a 
American Dock Co., pref. (quar.)..-.-- *2 June 1)*Holders of rec. May 20 i om Te Ge cdccctnaadead *35c.|Aug. 15|*Holders of rec. Aug. 1 
Amer, Electric Secur., pref. (bi-monthly) 25c.\June 1} Holders of rce. May 20 Sh SE aS ae a *35c.| Nov. 16|*Holders of rec. Nov. 1 
American Envelope, 7% pref. (quar.)..| 1% |June 1)*Holders of rec. May %5 Cigeanens Advertising Products (quar.)| *75c./July 1|*Holders of rec. June 20 
2 Te EE CE olen <cccanccosens *15¢ [Sept. 1|*Holders of rec. Aug. 26 {| Quarterly......................... *75c.;\Oct. 1|*Holders of rec. Sept. 19 
7% preferred (quar. ee abe *1% |Dec. 1)*Holders of rec. Nov.26 } Quarterly........-............. 2. *75c.\Jan 1’'32|*Holders of rec. Dec. 19 
Amer, & General Securities Corp. - Cincinnati "ians INL. 5d « atk inna adbinks *3 Sept. 15}*Holders of rec. Sept. 1 
PO ED De ccconcnceoens 12%c.\/June 1| Holders of rec. May 15 Cincinnati Rubber _- 6% pref. (qu.)}| *13% |June 15)*Holders of rec. June 1 
$3 first preferred (quar.)..........- 75c.|\June 1} Holders of rec. May 15 6% preferred (quar.)............-.- *144 |Sept. 15|*Holders of ree. Sept. 1 
Amer. Home Products noni) wR ES 35e.|June 1] Holders of rec. May 14a 6% preferred (quar.).....-......... *1% |Dec. 15|*Holders of rec. Dec. 1 
American Invest., class B (quar.)....-- 15¢c.;/June 1} Holders of rec. May 20 Cities Service, common (monthly) __--_- 2%c.\June 1} Holders of rec. May 15¢ 
American Locomotive, common (quar.).| 25c.|June 30] Holders of rec. June 12a Com. (payable in com. stk.) (mthly.)} Jf |June 1} Holders of rec. May 15a 
sts AF eae 1% |June 30} Holders of rec. June 12a Preference B (monthly)......--...- .June 1] Holders of rec. May 15¢ 
Amer, Manufacturing Co., com. (quar.)| i July 1] Holders of rec. June ic Preferred and pref. BB (monthly) ---- -June 1] Holders of rec. May 15a 
Common (quar.)......--..----...- 1 Oct. 1| Holders of rec. Sept. 15 City Ice Co. (Kansas City), pref. (qu.)-- = June 1/*Holders of rec. May 15 
CT Ci Dcnccnhe dwn coacnane 1 Dec. 31} Holders of rec. Dec. :¢ City Ice & Fuel, common (quar.)....... c.' May 30| Holders of rec. May 15a 
BOGIES (OUND c cc ccnccccccecas- 1 |July 1| Holders of rec. June '+ 6% % preferred (quar.)............. in June 1} Holders of rec. May 15a 
Preferred (quar.).......-...-...--- 134 jOct. 1) Holders of rec. Sent. 15 City Union Corp., com. (quar.)_.....-- *25c. July 15|*Holders of rec. June 
PEE CEE Dannatencconsssedon 1% |Dec 31| Holders of ree. Dec. 18 CORO COUP. cc esecaccucssdcees *25c. Oct. 15|*Holders of rec. Sept. 30 
American Metal, pref. (quar.)........- 1% {June 1] Holders of rec. May 2)a 2, SRS See *25c. Jan 15'32|/*Holders of rec. Dec. 31 
American National Finance, pref_..-..- *50c.'June 15}*Holiers o7 rec. June 1 Cleveland Quarries (quar.)...........- a |June 1] Holders of rec. May 154 
American Optical Co., lst pref. (quar.).| 1% |July 1] Holders of rec. June 20" } Clifton Manufacturing._........_____ \July BA ee PRP Fa 
First preferred (quar.) Sal Stal pes Sa cae 1% |Oct. 1] Holders of rec, Sept. 194 | Coca Cola Bottling (quarterly)......_. a \July 15} Holders of rec. July 3 
First preferred (quar.)............-- 1% |Dec. 31] Holders of rec. Deo. 20a en ak ae 25e.\Oct. 15] Holders of ree. Oct 6 
Am. Radiator & Stand. Sanitary Corp., Collins & Aikman Corp., pref. (quar.)--| 1% |June 1] Holders of rec. May 19¢ 
EE Cnn. ccccsneuee 15c.'June 30] Holders of rec. June 11a | Colorado Fuel & Iron, preferred (quar.)-| 2 May 25) Holders of rec. May lla 
Prefererred (quar.) .........-.-.-..- 1% |June 1) Holders of rec. May 15a | Columbia Pictures, pref. (quar.)_.....- 75¢c.\June 2| Holders of rec. May 19a 
Amer. Smelting & R Retg. »pref.. (quar.).--| 1% |June 1} Holders of rec. May 8a | Columbus Auto Parts, pref. (quar.).__.- 50c. |June 1} Holders of rec. May 15a 
6% second preferred (quar.)_.....-- 1% |June 1} Holders of rec. May 8a | Commercial Solvents, com. (quar.)... - 25c.|June 30} Holders of rec. June 10a 
Amer. Sugar Refg., com. (quar.)_.....- 1% |July 2| Holders of rec. June 5a | Commonwealth Utilities, pret. C (qu.)-.|$1.625|May 29] Holders of rec. May 20 
de wud, A A sae 1% July 2] Holders of rec. June 5a | Compressed Industrial Gases (quar.)...| *50c./June 15|*Holders of rec. May 29 
American Thread, preferred_.-....---- *12\4ce, July 1)*Holders of rec. May 30 | Congoleum-Nairn, Inc., pref. (quar.)...| *1% |June 1)/*Holders of rec. May 15 
American Tobacco. com. & com. B (qu.)| $1.25|\June 1] Holders of rec. May %a@ | Conservative Credit System, || ae *4 June 1)*Holders of rec. Apr. 30 
Amer. Utilities & Gen’l Corp., cl. A (qu.)} 32}c/June 1] Holders of ree. May 18 C »nsolidated Cigar Corp., pref. (quar.)_| 13% |June 13] Holders of rec. Mav 15¢ 
rn BO eee 75c.j/June 1] Holders of rec. May 18 Consolidated Paper, com. (quar.)__.._- *10c./June 1|*Holders of rec. May 21 
American Yvette, com. (No. 1)_....---_- *25c./June 15|*Holders of rec. May 15 Continental Chicago Corp., pref. (qu.) _- 75¢c.\June 1| Holders of rec. May 15 
Armour & Co. (of Del.), pref. (quar.)...| *1% |July 1)|*Holders of rec. June 10 | Continental Sec. Corp.,pref.(qu.)(No. 1)| $1-25|June 1] Holders of rec. May 15 
Armour & Co. (Ill.), pref.—see note (t). CGorno Mills (quar.).........seeocece 50c.|June 1! Holders of rec. May 20 
Artioom Corp., pref, CE.) « hbeebesee 1% j|June 1} Holders of rec. May 15a | Corporation Scouridies Co., com. (qu.)_-| £134 |June 20) Holders of rec. May 21 
Associated Co. (N. J.)......-........ *40c.|June 1|*Holders of rec. May 15 | Crown Cork & Seal, common (quar.)...| 60c.|June 18} Holders of rec. May 29a 
Associated Dry Goods, lst pref. (quar.)- 1%/|June 1) Holders of reo. May 8a | ct IE ees ies eis 68c.|June 15} Holders of rec. May 29a 
Second preferred (quar.)........-.-- 1%|June 1] Holders of rec. May 8a | Crown Willamette Paper, Ist pref. (qu.)| $1 July 1] Holders of rec. June 13 
Atlantic Gulf & W. I. 8.8. Lines, pf. (qu.)} 134 |June 30) Holders of rec. June 1(a | Crown Zellerbach Corp., pf. A & B (qu.)| *75c./June 1)|*Holders of rec. May 13 
i Ti abn h a nceseueneceen 1% |Sept. 30) Holders of rec. Sept. 10a | Crow's Nest Pass Coal__.........____ 75c.\June 1} Holders of rec. May 8 
OE i cd. os as wri 1% |Dec. 30) Holders of rec. Dec 10a | Crum & Forster Ins. Shares— 
Atlantic Refining, com. (quar.)_......- 25c.|June 15} Holders of rec. May 21a Common A & B (quar.)_...--------- *25¢c.|May 29|*Holders of rec. May 19 
Atlantic Securities Corp., pref. (quar.)..| 75c.|/June 1] Holders of rec. May 15 Common A & B (extra).------------ *25c.|May 29|*Holders of rec. May 19 
Atlas Powder, com. (quar.).......-..- $1 |June 10) Holders of rec. May 29a Preferred (quar.).....------------- *1% |May 29|*Holders of rec. May 19 
Atlas Stores Corp., com. (quar.)..----- 25c.|June 1| Holders of rec. May 18a | Crum & Forster, pref. quar.)......--- 2 |June 30] Holders of rec. June 20 
Atlas Utilities, $3 pref. (quar.)...-...- 75c.|June 1| Holders of rec. May 20 | Crunden-Martin Mfg.......___..._.-- *3% |Aug. 3]*Holders of ree. Ang. 3 
Automotive Gear Works, com. (quar.).| *50¢.\June 1|*Holders of rec. May 20 | Cumberland Pipe Line (quar.)--...---- 50c.|June 15) Holders of rec. May 29 
Bremrred (quar.). 2. ececccoce *41%c|June 1|*Holders of rec. May 20 | Cuneo Press, preferred (quar.) .-..---- *1% |June 15|*Holders of rec. June 1 
& Wileox Co. (quar.)_.......- 1% |July 1) Holders of rec. June 200 | Curtis Publishing, com. (monthly)....|33 1-3c/June 2] Holders of rec. May 20a 
Balaban & Katz Corp., com. (quar.)....| *75c.|June 27|/*Holders of rec. June 15 Preferred (quar.)....-------------- $1.75|July 1| Holders of rec. June 20a 
Preferred (quar.) -----.....-..-..-- *1% |June 27|*Holders of ree. June 15 | Cushman’s Sons, Inv., com. (quar.)----|*$1 |June 1|*Holders of rec. May 15 
Bamberger (L.) & Co., 634% pref. (qu.)| 1% |June 1| Holders of rec. May 134 7% preferred (quar.)....--.-------- 1% |June 1| Holders of rec. May 15a 
Bankers Investment Trust of America— $8 preferred (quar.)...-.----------- 2 |June 1} Holders of rec. May 15a 
Debenture stock (quar.)_........... *15c.|June 30,*Holders of rec. June 15 | David & Frere, Ltd., class A (quar.).--| *57¢.|June 15|)*Holders of ree. May 30 
Debenture stock (quar.)_-.......... *150.|Sept. 30'*Holders of reo. Sept.15 | Uecker (Alfred) & Cohn, pref. (quar.)-.| 1% |June 1|*Holders of rec. May 20 
Debenture stock gt ESSER OES *150.|Dec. 31 |sHolders of rec. Dec. 15 Preferred (quar.)_...-....----.---- *1% |Sept. 1|*Holders of res. Aug. 20 
Bastian-Blessing Co. (quar.).......... *50c.|June 1 *Holders of rec. May 15 | Deere & Co., old common (quar.)------ $1.50\/July 1] Holders of rec. June 15a 
Beaton & Caldwell Mig. (monthly).....| *25c.|June 1 *Holders of rec. May 30 New common (quar.)..-..---------- 30c.\July 1] Holders of rec. June 15a 
Monthly...............-.---....... *25c./July 1 *Holders of rec. June 30 Old preferred (quar.)-......-.-.---- $1.75|June 1| Holders of rec. May 15a 
Beech-Nut Packing, com. (quar.)------ 75c.\July 1 Holders of rec. June 12a New preferred (quar.)-..----------- 35c.\June 1! Holders of rec. May 15a 
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Per When Books Closea. Per When Books Clesea. 
Name of Company. Cent. |Payahle. Days Inciustee. Name of Company. Cent. |Payable. Days Inciustos. 

on near —. ois Wuty 1 ot Miscellaneous ( 

* - (Quar.)--.-.....-- *Holders of rec. June 20 perial Sugar, $7 pref. (quar.)_....... *$1.75 1|*Holders of rec. June 20 
Preferred (quar.).....-....-.----..- *1% - _1)*Holders of rec. Sept. 20 $7 preferred (quar.)_____ PENI *$1.75 1|*Holders of rec. Sept. 20 
Preferred (quar.).....--.---...---- *1% |Jan 1'32/*Holders of rec. Deo. 20 $7 preferred (quar.).............-_- *$1.75 32|*Holders of rec. Dec. 20 

De Forest-Crosley Radio (extra)....... 20¢. 1) Holders of rec. May 15 Investors (stock dividend)| *234 15|*Holders of rec. Sept. 21 

Denver Union Stock Yards (quar.)_.... *$1 1|*Holders of rec. June 20 Industrial & Power Securities (quar.)...| *25c. 1|*Holders of reo. May 1 

Dexter Company (quar.)...--........ *35c. 1|*Holders of rec. May 15 Quarterly... *250. 1|*Holders of rec. Aug. 1 

Dictaphone » common (quar.)....| *50c. 1}*Holders of rec. May 15 Quarterly. ._. #250. 1|*Holders of rec. Nov. 1 
Preferred (quar.).......-......---- *2 1|*Holders of rec. May 15 —— Co., com. (quar.)......| $ 1} Holders of rec. May 9a 

Group, Inc. (quar.)......- 25c. 1) Holders of rec. June 20 OO Tien ete «it hahaa 6 1| Holders of rec. May 154 

Dr. Pepper Co., common (quar.)_...... 30e. 1} Holders of ree. May 15 — Utility Tevectnens, 36 pfd. (quar.)| *$1.50 1)*Holders of rec. May 15 
Common (quar.) Ppitniosipechinedines 30c. - 1| Holders of rec. Aug. 15 > i Son % 1| Holders of rec. May 5a 
Common (quar.)........--.-....... 30c. i| Holders of ree. Nov. 15 International Milling, 7% 1st pref. (qu.) 1) Holders of rec, May 20 

Die Casting. 7% pref. (quar.)..|87%e.|July 1] Holders of rec. June 20 6% preferred (quar.).......... 1| Holders of rec. May 20 
$7 preferred (quar.)................ $1.75|July 1} Holders of rec. June 20 | Internat. Nickel of Can., com. (qu.)....| 15c.|/June 30} Holders of rec. June 14 

Dominion Textile, Ltd., com. (quar.)_..| *$1.25|July 2\*Holders of rec. June 15 nternat Petroleum, reg. stock (quar.)..| 25c.jJune 15} June 1 to June 15 
Preferred (quar.)...-.....-...----- *1%4 [July 15|*Holders of rec. June 30 Coupon stock (quar.).............. June 15} Holders of coup. No. 29 

Drug, Incorporated. sete ani neninsatendl 1} Holders of rec. May 15a | Internat. Safety Razor, class A (quar.). 1| Holders of rec. May 14a 

Eastern Th eatres, Ltd. ‘ eae. (quar.)_.. i 1| Holders of rec. Apr. 30 Sh. | aS 1| Holders of rec. May 14a 

Eastern Ou Inv Invest , $7 pref. (quar.)_..| $1.75|June 1] Holders of rec. Apr. 30 Internat. Securities Corp. of America— 

36 preferred (quar.)................ $1.50 1} Holders of rec. Apr. 30 Common A (quar.)................. 1) Holders of rec. May 15 
st 8, | A eae $1.25|July 1| Holders of rec. May 29 644% preferred (quar.)............. 1} Holders of rec. May 15 

Eastman Kodak, com. (quar.)_....... $1.25|)July 1] Holders of rec. June 5a 6% pret TS Rg eR aaa 1| Holders of rec. May 15 
Common _— Sian ks esha ilk cath ei 75c. 1] Holders of rec. June 5a . Pref. (monthly)... ; 1|*Holders of ree. May 15 

lp PERS 1% |July 1) Holders of rec. June 5a } Interstate Amiesite Co., pref. (quar.)..| #134 VM cccacakade savadbunsvas 

Ecuadorian Gurp., “Ltd. ordinary _....- *6c.|July 1/*Holders of rec. June 10 Iron My Mfg - (quar.)-. biasinltihiet tip epices 3 1|*Holders of rec. May 15 
(Lg a eae #3 1|*Holders of rec. June 10 Irving Oil, Ltd., yret, (ORD iscdéanee ‘ 1|*Holders of rec. May 15 

Electric Shareholdings. $6 pref. (quar.) -| 1$1.50|June 1) Holders of rec. May 5 | Ivanhoe Foods, Inc., $3.50 oat. = .)-.|*87 %el|July 1)\*Holders of rec. June 20 

Eliott Adding Mach., 2nd pref. (quar.)| *1%< |June 1|*Holders of rec. May 26 | Jantzen Knitting Mills, pref. — )....| *$1.75|June 1'*Holders of rec. May 25 

Ely-Walker Dry Goods, com (quar.)._..|12%c.|June 1] Holders of rec. May 21 Jefferson Electric Co. (quar.)_........ 1,*Holders of rec. June 15 

Employers Group Associates (quar.).... 5e. |June 15) Holders of rec. June 1 Jewel Tea, Inc., com. pn mo sbidb in dled $1 July 15| Holders of rec. July 1 

Equity Corp., common.............-. *62%clJune 1|*Holders of rec. May 15 Johnson-Stephens-Shinkle Shoe (quar.).| 62%c./June 1] Holders of rec. May 15 
Preferred (quar.).......----------- *75e. 1|*Holders of rec. June 15 | Jones & Laughiin Steel, com. (quar.)... .June 1|*Holders of rec. May 13 

BE ED oo nincmibnpeeundiabe June 1}] Holders of rec. May 11 REUNIONS LOM s ébencaacueecsaceo % 1| Holders of rec. June 12a 

Ever-Ready Co. (Great Britain) Kalamazoo »Vegetabie Parchment (qu.).. ./June 30)*Holders of rec. June 20 
Amer. dep. rets. for ord. reg. shares..| w*25jJune 6/*Holders of rec. May 15 | #Quarterly......................... .|\Sept. 30) *Holders of rec. Sept. 19 

Ewa Plantation (quar.)............... *60c.|Aug. 15|*Holders of rec. Aug. 5 INTE ts sch inchs da ia aa ns esnldineielinen wakes te .|/Dec. 31)*Holders of rec. Dec. 21 

Faber, Coe & Gregg, common.-........ 1 June 1/*Holders of rec. May 20 Kellogg a & Sons (quar.).....-. .|June 30] Holders of rec. June 15a 
Preferred (quar.).........----..--- *1% |Aug. 1/*Holders of rec. July 20 Kemper-Thomas Co., com. (quar.).... 1|*Holders of rec. June 20 
ee, fl A ERE *1% |Nov. 1/*Holders of rec. Oct. 20 Cee GCP Do iincccancetnbuwes . 1)*Holders of rec. Sept. 20 
PO 5 Eee *1 Feb 1°32) *Hold. of rec. Jan. 20 '32 Te CE fadccbocsccbecinnee J’n 1°32|*Holders of rec. Dec. 20 

ks Morse & Co., pref. (quar.)...} 1 1 Holders of rec. May 12a SeOEE UNL ban adadacdndneddaw June 1)*Holders of ree. May 20 

Fauitiess Rubber, com. (quar.)_...--.- 62%clJuly 1° June 16 to June 17 PUES CONE) coc dcccunsmndnccoce Sept. 1|*Holders of rec, Aug. 20 

Federal Compress & Wareh., com. (qu.) June 1 *Holders of rec. May 23 Preferred (qQuar.).................. Dec. 1|*Holders of rec. Nov. 

Federal Mining & Smelt., pref. (quar.)-.; 134 |Juned15; Holders of rec. May 25a | Kendall Company, pref. A (quar.)..-... June 1) Holders of rec. May 10a 

Finance Service Co.,(Balt.) A & B (quar.) ¥ 1| Holders of rec. May 15 | Kentucky er Asphalt, pref. (quar.).. June 1)*Holders of rec. May 16 

ON sik nccensit encide csp iniiaipsind 17%elJune 1] Holders of rec. May 15 Klein (D. Emil) Co., com. (quar.)..... 1)*Holders of rec. June 20 

Firestone Tire & Rubber. pref. (quar 1% 1] Holders of rec. May 15a | Kobacker Stores, Inc., pref. (quar.) -... June 1/|*Holders of rec. May 15 

First Security . (Ogden) A & Ra |} *50c. 1|*Holders of rec. June 20 Kroger Grocery &B , com’, (quar.)_ June 1! Holders of rec. May 9a 

Fits Simons & Connell Dredge & Dock— First preferred (quar.).............. 1|*Holders of rec. June 20 
Common (quar.)...............---- *50c./June 1|*Holders of rec. May 21 Second preferred (quar.).......-..-.- Aug. 1/*Holders of rec. July 21 

m Shoe, —_ A (quar.).......-. 37%clJune 1) Holders of rec. May 15a | Kuppenheimer (B.) & Co., pref. (quar.) June 1| Holders of rec. May 23a 
CE GE Denk wownccccacuccbwas 18%ciJune 1) Holders of rec. May 15 Lake of the Woods Milling, pref. (quar.) June 1) Holders of rec. May 16 
6% preferred. ‘gia iste acmigsarieakabud 1% 1| Holders of rec. June 16a Title Bldg. Corp., Phila......... *$1 |June 30)*Holders of rec. June 13 
Follansbee Bros. Co., pref. (quar.)...-- *$1.50|)June 15)*Holders of rec. May 30 Landis Machine. common (quar.)...... Aug. 15| Holders of rec. Aug. 6 

Food Machinery, 6% D i Omehiy. )--| *50c./June 15|*Holders of rec. June 10 Common (quar.)_..-........--.-.-. Nov. 15] Holders of rec. Nov. 6 
644% preferred (monthiy).......--- *50c.|July 15|*Holders of rec. July 10 Preferred (quar.)...........-.....- June 15|*Holders of rec. June 5 
64% preferred (monthiy)-_......... *50c.;|Aug 15|*Holders of rec. Aug. 10 Preferred (quar.).........-..-.-.-- Sept. 15|*Holders of reo. Sept. 5 
6% oreferred (monthiy) _ -...... *50c.|Sept. 15| *Holders of rec. Sept. 10 Preferred (quar.)_....-....---.-... . 15|*Holders of rec. Dec. 5 

Ford Motor of Canada, ants A&B..... 60c.|June 20} Holders of rec. May 29 Lanston Monotype Machine, (quar.)... May 29] Holders of rec. May 19 

Freeport Texas Co. (quar.)...----.---- 75e.|June i Holders of rec. May 15a Dh sii cdnthibnétintindbanedunbend May 29) Holders of rec. May 19 

Fuller (George A.) Co., srict pref. (qu.)| $1.50/July 1] Holders of rec. June 10a | Larus & Bro. Co., preferred (quar.)...- 1|*Holders of rec. June 24 
Second preferred (quar.)........-.-- $1.50'July 1] Holders of rec. June 10a Preferred (quar.)..........-------- 1)*Holders of reo. Sept. 23 

Galland Mercantile Laundry (quar.) wins $87 }4o|June 1|*Holders of rec. May 165 Legare (P. T.) Co., Ltd., pref. (quar.) _. June 1} Holders of rec. May 15 
CIT acticin iubascinmaisteweinatniniedl *87 6c - 1|*Holders of rec. Aug. 15 Lehigh Coal & Navigation, com. (quar.). ay 29) Holders of rec. Apr. 30a 

bp dnebSéneRREEnseZCOSReR 1|*Holders of rec. Nov. 15 Lehigh Portland Cement, pref. (quar.)- 1} Holders of rec. June 13a 

Gates Rubber, pref. (quar.(.......-..- 1|*Holders of rec. May 15 | Lehn & Fink Products (quar.)..-.-.---.- June 1} Holders of rec. May 15a 

General Asphalt, com. (quar.)........- Holders of rec. June ia | Liggett & Myers Tob.com.&com.B (qu.) June 1} Holders of rec. May 15a 

General Cigar. Inc., pref. (quar.).....-. Holders of rec. May 22a | Lindsay (C. W.) & Co., com. (quar.)... June 1} Holders of rec. May 15 

General Empire Corp. (quar.).-.-.---- Holders of rec. May 21 Preferred (quar.).................. June 1| Holders of rec. May 15 

General Motors Corp., com. (quar.)-...- *Holders of rec. May 16a | Link Belt Co. eo com. (GEOR.) .cacccccees June 1}; May 16 to May 31 
PE CES oc dg acnnonedssoncs *Holders of rec. July 6a | Loblaw Groceterias, Ltd., A & B (quar.) June 1) Holders of rec. May 124 

General Refractories (quar.)..........- Holders of rec. May lla | Lock Joint Pipe Co., com. (mthly.)...-- May 30/*Holders of rec. May 30 

Gibson Art Co., common quar.)....... *Holders of rec. June 20 Common (monthly) SC mbbonadnonth aid June 30\*Holders of rec. June 30 
Common (quar.).........---.-.---- *Holders of rec. Sept. 19 Common (extra) .....---.-.----..--]| *$2 |------- *Holders of rec. May 15 
COROR (GUEE) 2... nc cccccccescccose *Holders of rec. Dec. 19 POUINE (HED | onde nccctseccsncs July 1/*Holders of rec. 1 

Globe-Democrat Publishing, pref. (qu.)- Holders of rec. May 20 Preferred (quar.)...........----..-.- Oct. 1)*Hoiders of rec. Oct. 1 

Globe Grain & Milling com, (quar.)....| *%25c *Holders of rec. June 20 Preferred (quar.)..........-..--...- Dec. 31|*Holders of rec. Dec. 31 
First preferred (quar.)--..-.-------- * *Holders of rec. June 20 | London Canadian Invest., pref. (quar.) June 1) Holders of rec. May 15 
Second preferred (quar.)..........-- *Holders of rec. June 20 | Lord & Taylor, Ist pref. (quar.)....... 1% |June 1] Holders of rec. May 16a 

Globe Knitting Works, pref.........-- *Holders of rec. July 7 Ludlow Mfg. Associates (qu.).------..-- $2.50)June 1] Holders of rec. May 9 

Golden Cycle Corp. (quar.)_........-.- *Holders of rec. May 31 Uunkenheimer Co., pref. (quar.).....-- July i)*Holders of rec. June 20 

Goodman Manufacturing (quar.).....- *Holders of rec. June 30 Preferred (quar.)..-........-.---..- Oct. 1)|*Holders 9f rec. Sept.21 

Goodyear Tire & Hubber, ist t pe. (qu.)- Holders of rec. June ia Preferred (quar.)~. i iate Jan 1°32) *Holders of rec. Dec. 22 

Gorham Manufacturing, com. (qu.)-.-.- Holders of rec. May 15 Magnin (I1.) & Co., 6% pref. (quar. Rea Aug. 15|*Holders of rec. Aug. 5 

Grand Rapids Varnish (quar.)_....-.--- *Holders of rec. June 6% preferred (TE: ccloccasecess Nov. 15|*Holdera of rec. Nov. 5 

Grand Union Co., pref. (quar.).......- Holders of rec. May 18a | Managed Investments._........--..-.- June 1)/*Holders of rec. May 4 

Grant (W. T.) Co. (quar.)-...-......- Holders of rec. June 1 Manhattan Shirt, common (quar.)...-] 25c.jJune 1) Holders of rec. May 15a 

Ge Lees COR. GOR ccaccecnl SRR GEL checassnsace..coeecuse Manischewitz (B) Co., com. (quar.)----|*62%c|June 1|*Holders of rec. May 20 
8% preferred (quar.)---....-...---- *Holders of rec. June 29 Preferred (quar.)......-..--------- *134 |July 1)\*Holders of rec. June 20 
8% preferred (quar.).......-------- *Holders of rec. Sept. 30 Marathon Razor Blade, Ine. (monthly). .|June 15|*Holders of rec. June 1 
8% preferred (quar.).........------ . . 31|*Holders of rec. Dec. 15 SSRI SR Res ea .|July 15|*Holders of rec. July 1 

Great Atl. & Pac. Tea, com. (qu.)-.---- *$1.50 June 1|*Holders of rec. May 8 aR eS Resa Hare .|Aug. 15|*Holders of rec. Aug. 1 
First preferred (quar.)--.-..-...----- pi |June 1|*Holders of rec. May 8 I  etdignebae . Sept .15| *Holders of rec. Sept. 1 

Great Northern Paper (quar.).......-- 5e.. June 1|*Holders of rec. May 20 MD <i. an cccdsicamubaabmmentin Oct. 15|)*Holders of rec. Oct. 1 

Greenway Corp., com...........--.-. enon, Aug. 15|*Holders of rec. Aug. 1 SNES od cnconimnanne aiconks Nov. 15|*Holders of rec. Nov. i 
AR AES kek a IRE S *30c.|Aug. 15|*Holders of rec. Aug. 1 Monthly....... Dec. 15|*Holders of rec. Dec. 1 
Participating preferred_..._-.....-- *$1.50|Aug. 15|*Holders of rec. Aug. 1 {| Marine Midland Corp. (quar.)...-.---- .|June 30} Holders of rec. June 1a 
Participating preferred (extra) ...--.--. *50c.|Aug. 15|*Holders of rec. Aug. 1 Marsh (M.) & Sons, class A (quar.)-..-.|*$1 June 1\*Holders of rec. May 25 

Gruen Watch, com. (quar.).....----.-- *50c.|June 1|*Holders of rec. May 20 | Marshall Fieid & Co. (quar.)--------- 62%c\June 1} Holders of rec. May 15a 
Preferred (quar.)_...........---.--| *1% |Aug. 1|*Holders of rec. July 29 | Material Service Corp. (quar.)-.-----.-- *50c.|June 1\*Holders of rec. May 15 

Hale Bros. Stores (quar.)----.-...---- *25c.\June 1|*Holders of rec. May 15 | May Department Stores, com. (quar.)--| 624<c|June 1| Holders of rec. May 15a 

Hamilton Unit. Theatres, Ltd., pfd.(qu.)| 134 |June 30) Holders of rec. May 30 MN CRONE Bo oo cn carnenccsoncs 62'4c/Sept. 1| Holders of rec. Aug. 15a 

Hamilton Watch, common (monthly) --- 15¢.|May 29] Holders of rec. May 9a } McColl Frontenac Oil, com. (quar.).---| 15¢.|June 15} Holders of rec. May 15 
Pretetred (QUa?.).....---cccccc cece 1% |June 1) Holders of rec. May 9a | McCrory StoresCorp.,com.4&com.B(qu.)| 50c.|June 1/ Holders of rec. May 20a 

Handley Page, Ltd.— Melntyre Porcupine Mines (quar.)..... June 1| Holders of rec. May 14 
American —— receipts_.......... *7\4 |May 29)*Holders of rec. May 14 MeWilliams Dredging (quar.).......-.- *37isc|June 1|*Holders of rec. May 15 

Hanna (M. A.) Co., pret. (quar.)...-.- $1.75|June 20) Holders of rec. June 5a | Mead Corporation, pref. (quar.).------ *$1.50|June 1|*Holders of rec. May 21 

Harbison-Walker Refrac., com. qateoes 50c.|June 1|) Holders of rec. May 22a | Mengel Company, pref. (quar.)---..--- 1% |June 1} Holders of rec. May 15a 
ES OS OREO 1% |July 20) Holders of rec. July 10a | Merck Corp., preferred (quar.)---.-.--- 2 j|July 1| Holders of rec. June 17 

Hart-Carter Co., pref. (quar.)...--.--- *25e.|June 1/*Holders of ree. May 15 ; Mercury Mills, com...--------------- Sc.|July 2] Holders of rec. June 15 

Hart, Schaffner & Marx, com. (quar.)..| *1 May 29/|*Holders of rec. May 14 Mercury Oils, Ltd., com. (quar.) ------ 5e.\July 2| June i6 to July 1 
Common (quar.)....--.-----.------ “4 Aug. 31|*Holders of rec. Aug. 1& Merritt, Chapman & Scott, pref. (quar.)} *1% |June 1/*Holders of rec. May 15 
Common (quar.)_-.--.- *1 Nov. 30|*Holders of rec. Nov. 14 Metal Textile Corp., partic. pref. (qu.).| 814Zcj/June 1] Holders of rec. May 20 

Hathaway Bakeries, Ine., a “pr. cl. A (qu.) 75c.|June 1] Holders of rec. May 15 Meteor Motor Car (quar.)------------ *25c.|June 1|*Holders of rec. May 20 
Cl De captandancccesacasancedsan 25c.|July 15| Holders of rec. June 30 | Metro-Goldwyn Pictures, pref. (quar.)..|47c.|June 15| Holders of rec. May 29a 
$7 preferred (quar.)---------------- $1.75|June 1| Holders of rec. May 15 | Metropolitan Paving Brick, com. (quar.)} 50c.jJune 1) May 16 to May 31 

_——- Sry (quar.)..--------- a —— se Pas ma ~! rec. May 15a Preferred ie SSS: rope 1% |July 1) June 16 to June 30 

Hazelt oy Se ees -|June olders of rec. May 15 Mickelberry’s ucts— 

Hewitt Bros. Soap, oe. CS, ee *2 July 1)*Holders of rec. June 20 Common (payable in com. stock) ....| */2}4 | Aug. 15|*Holders of ree. Aug: 1 
Preferred = Vewccccesccceaccecs *2 Oct. 1|*Holders of rec. Sept. 20 Gammon (payable ip com. stock’ .__ _| */244 | Nov. 16|*Holders of reo. Novs 2 
Preterred (GURl.).. ..c-2-ccccwcoone *2  |Jan1°32|*Holders of ree. Dec. 20 | Middle States Petroleum, class A (No. 1)| * June 1)*Holders of rec. May 25 

Hibbard Souneer Bartlett & Co. (mthly.)} 25c.|May 27| Holders of rec. Mar. 2u Midland Grocery *3  |July 1)*#olders of rec. June 20 
DiC jiGnsedencacheniecawaton 25¢.|May 29] Holders of rec. May 23 Miller & Hart, Inc., 1\*Holders of rec, June 15 
ae ae ee 250.|June 26| Holders of rec. June 19 Minnesota Valley Can, 1|*Holders of rec. July 20 

Higbie Company, 26 pref. (quar.).....- 2 j|June 1} May 22 to June 1 Preferr: *Holders of rec. Oct. 20 

Hires (Chas. E.) Co. com. A (quar.)-.--| 50c.|June 1| Holders of rec. May 15 Preferred (quar.) *Holders of rec. Jan. 20°32 

Hobart Manufacturing, com. (quar.)...|*624c\June 1/*Holders of rec. May 18 Mississippi Valley Util. Invest., pf. (qu.)} $1.75|June 1) Holders of rec. May 15 

Holt (Henry) & Co., class A (quar.)----| *45¢.|June 1|*Holders of rec. May 11 | Missouri Utilities Co., pref. (quar.)....|*$1.75|June 1|*Holders of rec. May 21 

Homestake Mining (monthly) --..-...-- 50c.|May 25| Holders of rec. May 20a | Mohawk Mining-----.---------------- May 30) Holders of reo. Apr. 30 

Hooven & Allison Co., pref. (quar.)----| *1% |June 1|*Holders of ree. May 15 | Montgomery Ward & Co., class A (qu.).|*$1.75|July 1)*Holders of rec. June 20 

Horn & Hardart (N. Y.) pref. (quar.).--| 1% |June 1] Holders of rec. May 11 Moorehead Knitting, pref desea cadwons *3 June 1\*Holders of rec. May 25 

Howes Bros., 7% preferred (quar.).---- *1% |July 1)*Holders of rec. June 20 Morison Electrical Supply, com. (quar.) 25c.|June 1| Holders of rec. May 15 
7% preferred (quar.)......---.-.--- *1% | Oct. 1|*Holders of rec. Sept. 20 | Morrison Brass Corp., Ltd., pref. (qu.)|/87}4c.|June 1| Holders of rec. May 15 
7% preferred (Quar.)........--..--- *1% |Dec. 31|*Holders of rec. Dec. 20 | Motor Wheel Corp., com. (quar.)-.-..- 25c.|June 10) Holders of rec, May 20a 
6% preferred (quar.)......-.-...--. *1% |July 1|*Holders of rec. June 20 | Munsingwear Corp., com. (quar.).----- 50c.|/June 1) Holders of rec. May 16a 
6% preferred (quar.).........----.-- *14%4 |Oct. 1|*Holders of rec. Sept. 20 Common (quar.)--.---------------- 50c.|Sept. 1| Holders of rec. Aug. 14a 
6% preferred (quar.)_........-...-. *144 |Dec. 31/*Holders of rec. . 20 GOINOD (OBEE.). nccanctcrenesestes 50c.|Dec. 1} Holders of rec. Nov. 164 

{illinois Brick (quar.)........----- July 15 *Holders of rec. July 3 | Murphv (G. C.) Co., com. (quar.)...-- 40c. - June 2 Holders of rec. May 21 
(i eae x 3 Oct. 15 *Holders of rec. Oct. 3 | Muskegon Motor Specialties, class ia hivy —_ 1 *Holders of rec. May 20 

Imperial Oi), Ltd. reg. stock (quar.)-..-- June 1; May 16 to May 30 Muskogee Company, pref. (quar.)-....- 1! Holders of rec. May 20 
Coupon stock (quar.)....-.--.----- June 1' Holders of coupon No.29 National Baking Corp., pref. (quar.)... ose eee 1 *Holders of rec. May 9 
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Standard ae = Thatcher, com. (quar.)~. 


Books . 
Name of Company. Name of Company. Days Inciustee. 
Miscellaneous (Continued). Miscellaneous a 

National Biscult, com. (quar) a ae Holders of rec. June 19a | Simon (Franklin) & » pref. (quar.)_-- 1] Holders of rec. May 18@ 

Preterred (quar.)...--.------------- May 29) Holders of rec. May -_ Simon (H.) a isa. com. (quar.)_. 1| Holders of rec. May 20 

National Container Corp., pref. (quar.)| *50c.\June 1|*Holders of rec. May 1 Preferred (quaf.)....-..--.0----..- 1} Holders of rec. May 20 

National Dairy Products, com. (quar.) - - of rec. June 3a Smith, Alsop Paint & Varnish, pf. (qu.)-. 1\*Holders of rec. May 9 

Preferred A & B (quar.).----------- of rec. June 3 sore (Paul A.) Paper Co., pref. (quar.).. 1|*Holders of rec. June 15 

National Industrial Loan Corp.(mthly .) - June 10|*Holders of rec. May 31 Southern Pipe Line (quar.) cheagmioennn 1| Holders of rec. May 15 

did ctintbbbeetabnr ethan ss -|July 7 *Holders of ree. June 30 | Southington Hardware.......-..--.-- 1|*Holders of rec. Apr. 28 
National . A (quar.)...------ J Holders of rec. May 290 | Spalding (A. G.) & Bros., com. (quar.) 5} Holders of rec. June 30a 
National Mfrs. & Stores, ist pret. (qu.) of rec. June 15 First preferred (quar.)..........-..- 1| Holders of ree. May 16a 

National Ol] Products, com. (quar.)----|* of ree. June 20 preferred (quar.).......-..- 1| Holders of rec. May 16 
Common (extra)------------------- of rec. June 20 | Spang, Chalfant & Co., Ine., pf. (quar.) 1| Holders of rec. June 154 

ferred (GURT.) onc ccwcsccnccecs of rec. June 20 | Spartan Mills.........---.-------.-- 1\*Holder; of rez. June 20 
National Steel Corp. (quar.).-..------- of rec. May 29a | Spear & Co., Ist & 2nd pref. (quar.).... 1| Holders of rec. May 15a 
National Sugar Refg., com. (quar.)-.-- of rec. June 1 Standard Brands, Inc., com. (quar.)..-.-. 1} Holders of rec. May 294 

eiman-Marcus Co., pref. (quar.)..--- June 1)*Holders of rece. May Pretqtneé (QUG6 .) os cas cvvaescssonses i 
rec. 
rec. 


Neptune Meter, soak. CE) odctda nti 
PEE SOE Dn wpcenesnuccesanace 
Newberry (J. J.) Co., com. (quar.)...-.- 
PECTS (GONE sc nccwcncscensccee 
New Bedford Cordage, com. (quar.).--.. 


—— (di- -100 share in pret. A stock) -- 
Com. (1-100 share in pre?. A etock) -- 


Preferred A (quar. Piipbnieesdenncood 
Newport Company, com (quar.).-....- 
Class A convertible stock (aust. 
Nineteen Hundred Corp., cl. A (quar.) - - 
CE Be ttinddabadocetoctines 
North Amer. Provision, pref. (quar.)..-. 
North Amer Security, cl. A (in stock) - -- 
Northam Warren Corp., pref. (quar.) ---~ 


Preferred A (monthly)...........-. 


Preferred C (monthly).......-...-- 
— BIO BOE Gidbvdcccnscccoced 
Ogilvie Flour Mills, pref. : SR 
Obio Electric Mfg. (quar.)...--.-.---- 
Ohio Oil, com —Divitend omitted. 

Preferred CINE Masia nécodaduheoncs 
Ontario Tobacco Plantations nm; (qu.) 

rreterred (quarterly) ..............- 

Preferred (quarterly)... _......_... 
Orange Crush, Ltd. (Ills. ) com. (quar. Bass 
Oshkosh Overall, a CUE) i cctncece 
Owens Illinois Glass preferred (quar.)_-_. 


Paraffine Cos., Inc., com, (quar. Perea 
Paramount Publix Corp., com. (quar.).. 
Patterson-Sargent Co., com. (quar.)-..- 
Peabody Engineering, ‘pret. (quar.)...- 

Preferred (quar. ) SEE ee a ete 


Pillsbury Fi Mills; 

our com. scala 
Pines Winterfront Co., i (gaat) -- 
Pittsburgh Plate Glass, com. (quar.).... 


Powédrell & Alexander. uar.).... 
Prentice Hall, Inc., $3 bret. a —— 
Procter & Gamble Co., 5% pref. (qu.)_.. 
Producers Royalty. com. (quar.) (in stk.) 
ae oe 5% % pret. (quar.) 

q 


es able in com. stock). 
oo aah on etoek) 

a! oom ; 
Reliance Grain, Ltd., pg - pioaoal 
Republic Supply Co. quar. ee 


Rogers Majestic Corp., class A & B (qu. ) 
Rolland Paper, Ltd., 6% pref. (quar.)_. 
Roxy Theatres Corp.. class A (quar.)... 
St. Joseph Lead Co. (quar uar.) 

Quarterly 





Quarterly 
Saranac Pulp & Paper, stock dividend. 
Savage Arms, com. nd jalndetdaceos 
nd preferred 


Seco: 
Schiff Co. 
Pref 





-<<-- 


eRe ee mem meme owns 


Preferred coi ao weceenccecce 
Sherwin-Williams port. (quar.).... 
Sherwin Williams Co. [Gan 


ghippers —y, By ay ey pref. (quar.)_. 
Simmons-Boardman Pub., pref. (qu.)_.. 





=e 


aan, 


ee 
eee eee ee 


*Ho'ders of rec. Dec. 30 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 


*Holders of rec. 


Holders of rec. June 10 
Holders of rec. June 10a 
Holders of rec. May 15a 
*Holders of rec. May 2 
Holders of rec. June la 
Holders of rec. June 1a 
*Holders of rec. May 25 


ee 


Dec. 1 
*Holders of rec. Aug. 14 
Holders of rec. May 15a 
*Holders of rec. Aug. 
Holders of rec. May 30 
Holders of rec. May 30 
*Holders of rec. May 156 
*Holders of rec. May 16 
Holders of rec. May 15 
*Holders of reo Sept 
*Holders of rec. June 3¢ 
20|*Hollers of rec. Sept 20 
Holders of rec. May 15 


Holders of rec. June 15 
Holders of rec. June 15 
Holders of rec. May 15 
*Holders of rec. May 20 














Pretestes. (GGG 3D o.0+ 06 wepocceccccce 
Standard Oil of Calif. (quar.)-..---.-- 
Standard Oil (Indiana) (quar.)......-- 
Standard Oil (Nebraska) (quar.).--.---- 
Standard Oil (N. J.), $25 par (quar.)---- 

$25 par stock (extra)-....-..--.----- 

$100 par stock (quar.).....--------- 
$100 par stock (extra)-.----.--------- 
Standard Oil, New York (quar.)......-. 
Standard Steel Construc., pref. A (qu.)-- 
Sterling Securities Corp., ist pf. (qu.)-- 

Preteves Gal.) «. occccccacscsasess 

Stix Baer & Fuller, com. (quar.).----.-- 
) 


jaar.) 
Stonega Coke. & & Goal (QUBP) -onacsocss 
Strawbridge & Clothier, 6% “sie A (qu.) 
Strom berg-Carlson Tel. Mfg., com.(qu.) 
Preferred (GU80.) 4. accescccacssesscs 
Studebaker Corp., common (quar.)...- 
Preferred (quar. ) cavasdcueannusante 
Sun Oil, com. as Cbeotinaanithe aint 
Preferred 


(quar 
Superior Portland Cement, cl. A (mthly.) 


Swedish Match, class A & B..----.-..--- *$ 


Telephone Investment Corp. (monthly) - 
Tenant Finance, com. (quar.).------.- 
Preferred (quar.).--.------------ 
Tennessee Corporation (quar.)-------- 
Thompson Products, Inc., pref. (quar.)- 
Timken-Detroit Axle. pref. (quar.)...- 
Timken Roller Bearing (quar.)-.------- 
Tonawanda Share, prior pref. (quar.)-- 
First and second preferred (quar.)---- 
Truscon Steel, pref. (quar.)...---.---- 
Ulen & Co., com. (quar.)-....-.------ 
|, ee 
Underwood Elliott Fisher Co., com. (qu.) 
Profetred (GURPL.) . ««ceescccecccccce 
Underwrit. & Participat'ns, cl. A (qu.)--| | 
Unexcelled Mfg. Co. (quar. ; bs shah digit nsaha it 
Union Tank Car Co. (quar.) ..-------- 
United Amer. Utilities, vot A (quar.)-- 
United Biscuit of Amer. Con. (quar.).-.- 
United Chemicals, $3 pref. (quar.)------ 
United Cigar Stores of Amer., pref. (qu.) 
Preferred (quar.)..-.-----ccccccone 
United Elastic Corp. (quar.)---------- 
United Fruit (quar.).......-0--2----- 
United Guaranty Corp., com. (in stock) 
Class A (payable in stock) -.-..------- 
United Milk Crate, class A (quar.)-.---- 
United Piece Dye Works, oom. (quar.).- 


United Stores Corp., 
U. 8. Capital, clases A (quar.)...--...- 
Class A GR0GED an ceonccosedcccess 
U.8. Dairy Products” com. A (quar.).-- 
First preferred (quar.)-------------- 
Second preferred (quar.)...--------- 
U.8. Gypsum, com. (quar.).---------- 
Pretested (GOR) on ncccdsonccsccséa 
U. 8. Playing Card (quar.)...... enone 
U. 8. Realty & Impt. (quar.)..-.-..--- 
United States Pipe & Fdy., com. (qu.)-- 
COMMER CONES J.ccccccceceooscoens 


) 
United States Steel Corp., com. (qu.).-- 
TEOGNTOG (GUM Dc cacccaccseesécneda 
Utility Equine Corp., priority stock. 
Vacuum Oil (quar.)...--------------- 
Valvoline Oil, = CE Jecnsnesa 
Preferred (quar i kids co ntih dialdisinmanindesneiaibe 
Vapor Car Heating, pref. (quar.)....-.- 
Preferred (quar.)..... ciitnmesdamniel 
Preferred seuer isdiiinniall pine nk gntomecenndinie 
Va.-Caro. Chemical, prior pref. (quar.). 
Virginia Iron, Coal & Go Coke, pref........ 
VOR DE. CONE Jeanncecésnescscaves 
Vulcan ey mee 9 common (quar.).... 


eee ewe we weer erers 


* (quar 
Walker (Hir.)-Gooderham & Works (qu.) 
Waltham Watch, 6% pref. (quar.)_..-- 
6% preferred (quar.)..........----- 
Warner Bros. Pictures, Inc., pref. (qu.)- 


Wayne Pump, pref. (quar.)-...-.------ * 


Weber Showcase & Fixture, 1st iW (qu.). 
Welch Grape Juice, com. (quar.)....-.- 

SOFIE CRETE 

ct BO SLE OS 
Wesson Oil & Snowdriit Go., Inc., pf. (qu.) 
West Va. Pulp & oe 6% pref. (qu.)-- 

4% preferred (quar.) ... -.-------- 
Westvaco Chiorine Prod., com. (quar.)-- 
Western Auto Supply com. (A. & B (qu.) 
Western Dairy Products, pref. A (qu.)-- 
Western Exploration (quar. RG waphasiebennaens 
Western Maryland Dairy, pref. (quar.) 
Western Pipe & Steel, com. (quar.)_---- 
Western Real Estate Trustees (Boston) - 


White Motor Secur. Corp vo (qu.).. 
White Rock Mineral Springs © , com... 
First preferred (quar.)--..---------- 
Second preferred (quar.).--..------- 
Will & Baumer Candle, pref. end ad .208 
Winsted Hosiery, com. (quar.)...----. 
MINI TN Beal 
Wolverine Tube, pref. (quar.) soctesen. Biitioeaghonk 
Wood Newspaper “yng pref. (qu. )-15 
$7 prior preferred (quar.)----.------ 
Woolf Bros., pre. oS ret. (quar.).... 
W oolworth (F com. (quar.)..- 








Holders of rec. June 
Holders of rec. June 
*Holders of rec. May 15 
*Holders of rec. May 21 
Holders of rec. May 16a 
*Holders of rec. May 9 
Holders of ree. May 164 
*Holders of rec. May 15 
Holders of rec. July 104 
Holders of rec. Oct. 
Holders of rec. June 10 
Holders of rec. June la 
*Holders of ree. June 1 
*Holders of rec. June 1 
*Holders of rec. May 15 
Holders of rec. July 15a 
Holders of rec. Oct. 15a 
Holders of rec. June 20a 























*Holders of rec. July 15 
Holders of rec. May 16¢ 
*Holders of rec. May 16 
May 29 to Juse 20 
Holders of rec. May 16 
Holders of rec. May 16 
Holders of rec. May 16 
Holders of rec. May 16 
Holders of rec. May 
Holders of ree. June 15 
Holders of rec. May 154 
Holders of rec. May 154 
1} Holders of rec. May 15 
*Holders of rec. June 15 
30)*Holders of rec. Sept. 15 
*Holders of rec. Dec. 15 
*Holders of rec. May 15 
*Holders of rec. May 15 
*Holders of rec. May 15 
*Holders of rec. May 15 
Holders of rec. May 9¢@ 
Holders of rec. May 9a 


*Holders of rec. June 10 


*Holders of rec. June 15 
*Holders of rec. May 20 
*Holders of rec. May 20 
*Holders of rec. May 20 
*Holders of rec. June 15 
*Holders of rec. June 15 
*Holders of rec. June 20 
5) Holders of rec. May 16¢ 
Holders of rec June 30a 


Holders of rec Sept. 30a 
Holders of rec Dec. 3la 
Holders of rec June 30a 
20} Holders of ree. Sept. 30a 
Holders of rec. Dec. 31a 
Holders of rec. June la 
Holders of rec. May 24 
Holders of rec. May 15 
Holders of rec. May 29 
Holders of rec. June 13 
*Holders of rec. June 18 
*Holders of rec. June 1} 
*Holders of rec. Sept. 1 
*Holders of rec. Des. 1 
Holders of rec. May 26a 
Holders of rec. June 134 
*Holders of rec. June 15 
Holders of rec. July 74 
Holders of rec. July 764 
*Holders of rec. May 15 
*Holders of rec. June 20 
*Holders of rec. May 20 
*Holders of rec. May 15 
Holders of rec. May 22 
*Holders of rec. June 23 
*Holders of rec. Sept. 21 
Holders of rec. May lie 
*Holders of rec. May 20 
*Holders of rec. May 15 
Holders of rec. May 15 
Holders of rec. May 15 
Holders of rec. May 15 
Holders of rec. May 15a 
Holders of rec. Aug. 1 
Holders of rec. Nov. 2 
Holders of rec. May 15a 
Holders of rec. May 20 
*Holders of rec. May 11 
*Holders of rec. June 20 


*Holders of rec. May 25 
*Holders of rec. May 21 
Holders of rec. May 15 
Holders of rec. June 124 
Holders of rec. June 12 
Holders of rec. June 19¢@ 
Holders of rec. June 19 
Holders of rec. June 19 
Holders of rec. June 15 
*Holoders of rec. July 15 
*Holders of ree. Oct. 15 
*Holders of rec. May 15 
1\*Holders of rec. May 29 
1'*Holders of rec. May 20 
1 *Holders of rec. May 20 
1’ Holders of ree. Apr. 20a 
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Per When Books Closea. 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded). 
Wrigiey (Wm.) J.. Co. (monthly) _....- 50c.|Jane 1| Holders of rec. May 20a 
TO iis tiki icine tah doth tap dein spltecinesi 25¢.\July 1| Holders of reo. June 20a 
Wurlitzer (Rucoiph) pref. (qnar.) _- “1% \|ijnly 1|*Hotders of rec. June 20 
Zinke Renewing Shoe Corp., com. (qu.)_| *1%e.|July 2)|*Holders of rec. June 15 
Ct Si Shuntncadcseucudons *1L%c.\Oct. 2|*Holders of rec. Sept. 5 
Preferred (quar.)..........-.-.....| *3e.|Iuly 2|*Holders of rec. June 15 
RE NP Wi aes ms wailed *3e.\Oct. 2|*Holders of rec. Sept. 15 





* From unofficial sources. + The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not untli further notice. 


+ The New York Curb Exchange Association bas ruled that stock will not be quoted 
ex-dividend on this date and not until furtber notice. 


a Transfer books not closed for this dividend. 


b Western Continental Utilitics com. A dividend is payable tn cash unless stock- 
holder notifies company within ten days of stock of record date of his desire to 
take stock—1-40th share class A stock 

d Correction. e Payable in stock. 


Jf Payable in common stock. g Payable in scrip. 
dividends. jf Payable !n preferred stock. 


4 Electric Shareholdings preferred dividend ts optional—$1.50 cash or 44-1,000th 
share common stock. 


J Payable in Class A stock at rate of one-fortieth share. 


k Blue Ridge Corp., pref. dividend is payable in common stock at rate of 1-32nd 
share unless holder notifies company on or before May 15 of his desire to take 
cash, 75c. per share. 


i Dividends on common A & B stocks will be applied to the purchase of com. A 


stock at the rate of $5 per share unless written notice is given prior to June 10 of 
the stockholders’ desire to take cash. 


m Dividend is 37.651 francs less deduction for expenses of depositary. 


nm Commercial Investment Trust convertible preferred dividend will be paid in 
common stock at rate of 1-52d share unless holder notifies company on or before 
June 16 of his desire to take cash. 


o Central States Electric Corp. convertible pref. dividends are as follows: Optional 
series, 1928, $1.50 cash or three-thirty-seconds share common stock: optional 
series 1929. $1.50 cash or three sixty-fourths share common stock. 


p American Cities Power & Light class A dividend will be paid in class B stock 
at rate of 1-32d share, uniess holder notifies company by Aoprti 14 of his desire to 
take cash. 75c.: class B dividend ts payable in class B stock. 


¢ British American Tobacco interim dividend is 10 pence for each £1 unit of 
stock. Transfers received in London on or before June 6 will be in time 
for payment of dividend to transferees. 
fr Payable to holders of coupon No. 10 of series IV or coupon No. 6 of series V. 
# Central Public Service Corp. class A dividend is payable In class A stock at 
rate of 1-40th share for each share held. 
t Armour & Co. (Ill.) dividend reported in error. 


u Empire Corp. Dividend will be pad in common stock at rate of 1-16th share 
unless holder notifies company on or before May 25 of his desire to take cash. 


2 Dunlop Tire & Rubber pref. stock dividend referred to last week as omitted 
Was an error. The Dunlop Rubber Co., Ltd., England, omitted its final dividend 
for the year 1930 on common shares. 


@ Less deduction for expenses of depositary. 


z Georgia RR. & Banking dividend erroneously reported in previous issues as 
3%. The January and April 1931 dividends were each 3%. 


y Wheeling & Lake Erie Ry. dividend is on account of accumulations, being 
mnie ge A anes Nos. 32 to 35 both inclusive for period from Aug. 1 1924 to 
ug. 5. 


hb On account of accumulated 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$37,753,100 to surplus and undivided profits, $181,954,000 
to the net demand deposits and $106,920,000 to the Time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORE CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 16 1931 

















*Surplus and| Net Demand Time 
Clearing House * Capual. Undtotded Depostis, Depostis, 
Members. Profits. Average. Average. 
$ $ ¢ 3 

Bank of N. Y. & Tr. Co. 6,000,000; 14,368,800 65,088 ,000 14,466,000 
Bk. of Manhattan Tr.Co. 22,250,000; 54,517,900; 275,473,000] 55,740,000 
Bank of Amer.Nat.Ase’n| 36,775,300) 33,423, 134,752,000} 45,328,000 
National City nk....} 110,000,000) 114,744,200 a1,022,125,000} 215,589,000 
Chem. Bk. & Trust Co..| 21,000,000 :709,800| 249,842,000} 28,766,000 

ty Trust Co... 90,000,000 ,600| b953,077,000} 155,444,000 
Chat. Ph. N. Bk.&Tr.Co 16,200,000 16,528,000 156 ,936 ,000 33,803 ,000 
Cent. Han. Bk. & Tr.Coj} 21,000,000) 88,207, | 415,983,000} 89,480,000 
Corn Exch. Bk. Tr. Co.. 15,000,000, 32,579,200 181,127,000 37,989,000 
First National Bank -.-.-. 10,000,000} 115,830,900 268 ,604,000 32,931,000 

Trust Co......-- 50,000,000 85,285,400) 393,090,000 52,512,000 
Continental Bk.&Tr.Co_ 6,000,000; 11,341,900 12,458 ,000 1,020,000 
Chase National Bank...| 148,000,000) 210,812,700 cl 403,274,000 06 444,000 
Fifth Avenue Bank _-.-- 500,000; 3,897,100, 26 345,000 2,882,000 
Bankers Trust Co_--..-.- 25,000,000 87,395,200, d435,521,000 83,316,000 
Title Guar. & Trust Go.-| 10,000,000] 24'988'800|  37,736,000| 2034000 
Marine Midiand Tr. Co. 10,000,000, 9,551,400, 47,499,000 8,192,000 
Lawyers’ Trust Co_..-. 3,000,000) 4,526,500 16,840,000 2,811,000 
New York Trust Co..--. 12,500,000 36,051,800 179,879,000} 56,123,000 
Com’! Nat. Bk. & Tr. Co 7,000,000, 10,013,800 47,557,000) 5,757,000 
Harriman Nat. Bk. & Tr 2,000,006 2,642,200 27,272,000; 6,246,000 
Public N. B. & Tr. Co... 8,250,000, 13,805,400 40,751,000, 35,890,000 
Manufacturers Trust 27,500,000 23,947,700 140,793,000: 70,669,000 
Clearing Non-Member. | 
Mech. Tr. Co., Bayonne 500,000, 909,700 2,672,000 5,280,000 








658,475,300 1,247,148 ,009 6,534,694,000 1,248,722 ,000 


* As per official reports: National, Mareh 25 1931; State, March 25 1931; Trust 
Companies, March 25 1931. 


Totals 





Includes deposits in foreign branches as follows: (a) $281,074,000; (b) $119,027,- 
000: (c) $128,701,000; (d) $57,111,000. 





The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending May 15: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING BUSINESS 
FOR THE WEEK ENDED FRIDAY, MAY 15 1931 


NATIONAL AND STATE BANKS—Average Figures. 





Loans, OtherCash\ Res. pep.,|Dep. other| 
Disc. and Including|V. Y. and Banks and Grosa 
Incest. Gold. |\Bk. Notes. Elsewhere.| Trust Cos.| Depostts. 








Manhkattan— $ $ Se BSS 
Bryant Park Bk-| 1,431,500, 31,900, 78,600 RUG. oacciu 1,244,500 
Grace National._| 20,010,691} 1,100 78 ,641\ 1,888,520 2,250,971 19,361,926 
Brooklyn— | | | 














Brooklyn Nat'l..| 9,523,100 17,500, 165,800, 594,600 574,000 7,037,800 
Peoples Nat'l... 6,940,000. 5,000, 109,000 499,000 57,000 6,995,000 
TRUST COMPANIES—Average Figures. 
Loans, Res. Dep., | Dep. Other 
Disc. and N.Y. and | Banks and Groas 
Invest. Cash Elsewhere. | Trust Cos. | Depostt 
Manhatian— $ $ $ $ 
Bank of Europe & Tr} 13,626,300 20,100, 218, | mannan 12,703,400 
eee 82,268,900, *4,186,900; 7,623,300, 2,757,700 81,069,000 
Federation.......--. 15,884,388 100,010, 1,054,978; 423,897, 15,701,699 
NAS tdi ws oes Sas ati 20,320,300) *2,407,800, 801,700, 129,900, 18,628, 
ba oe States...... 71,448,522! 4,200,000 14,814,607) -.--.. 60,872,472 
rooklyn— 
BrOekiph..«.ccsces 122,441,000} 2,222,000 31,346,000 2,750,000 134,705,000 
Kings County... --- 30,665,366) 2,337,953 4,264,611 -...... | ,620, 
Bayonne, N. J.— | 
Mechanics.......--. 8,285,120 286,545 848 587 panes 8,325,319 











* Includes amount with Federal Reserve Bank as follows: Empire, $2,763,800; 
Fulton, $2,220,300. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of wecks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from| Week Ended | Week Ended 
May 20 Prevtous May 13 May 6 
1931. Week, 1931, 1941, 
$ $ 3 

ii siallegeniib inaeennde iene 94,075,000; Unchanged 94,075,000} 94,075,000 
Surplus and profits...... 97,216,000} Unchanged .216,000} 97,216,000 
Loans, disc’ ts & invest'ts_|1,008,597,000; —6,187,000,1,014,784,000)1,028,663,000 
Individual d icnoue 618,727,000} +5,498, 613,229,000} 621,740,000 
Due to banks..........- 150,742,000 14, 151,656,000 480,000 
mo deposits.........- 277,368,000 +869,000, 276,499,000) 277,901,000 
United States deposits. _ 9,242,000) 2,458,000, 11,700,000 16,246,000 
Exchanges for Clg. House 18,036,000! +1,962,000, 16,074,000} 24,079,000 
Due from other banks...| 117,396,000} +7,659,000, 109,737,000) 114,851,000 
Res’ ve in legal deposit’ 80,791,000 35,000, 81,226,000; 82,360,000 
Cash in bank........-... 6,202,000 + 107,000 6,095,000 5,714,000 
Res’ve in excess inF .R.Bk 3,373,000 +456 ,000 2,917,000 3,436,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the eompanies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘“‘Reserve with Federal Reserve Bank’’ and ‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.’’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. “Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘Reserve with Legal Depositaries’’ and ‘Cash in Vaults.’’ 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show~ 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 





‘ 
Week Ended | Changes from | Week Ended | Week Ended 
May 16 Previous May 9 May 2 
1931. Week. 1931. 1931. 











: | $ | < . 
83,202,000, Unchanged | 83,202,000| 83,202,000 





Coahel ....---,'<- 
Surpjus and profits 
Loans, discts. and invest. 


258,561,000; Unchanged 258,561,000] 258 ,561,000 
1,500,707,000 —31,530,000 1,523,237 ,000 1,544,269,000 








Exch. for Clearing House| 33,072,000, +4-2,738, 30,334,000 33,116,000 
' Due from banks. - .-- -. 174,562,000 +32,947,000 141,615,000, 130,345,000 
Bank deposite......--.. 244,068,000 +2,589,000 241,479,000 236,884,000 
Individual deposite. - . - 776,550,000 +-1,443,000 775,117,000 783,608,000 
Time deposits. --.----- 440,573,000 +1,493,000 439,080,000 436,245,000 
Total deposits .....--. -|1,461,191,000 +5,515,000 1,456,766,000 1,456,737,000 
Raserve with F.R. Back | 124,314,000 +2,390,000 121,924,000 122,542,000 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, May 21, and showing the condition 


of the twelve Reserve banks at the close of business on Wednesday. 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 


latest week appears on page 3806 beng the first item in our department of ‘Current Events and 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 20 1931. 
































































































































May 20 1931.|May 13 1931.) May 6 1931. |Apr. 29 1931.| Apr. 22 1931.|Apr. 15 1931,| Apr. 8 1931. | Apr. 1 1931. |May 21 1938. 
RESOURCES. $ $ $ $ $ $ $ t $ 
Guia with Federal Reserve agents... -.. 1,790,864,000 1,757 864,000) 1,774,714,000|1,782,314,000)1, 782, 614 — 1,760,114,000)1,733,114,000/1,725, 124,000) 1,621,714,000 
Goid redemption fund with U. 8. Treas- _ 32, 514,000; 32,623,000} 32,624,000) 32,529,000) 32,529 32 000; 32 000} 32,648,000) 39,483,000 
Gold held exclusively aget a. 5- R. notes/1, 1,823, 378,000 1,790,487 ,000, 1,807,338,000/ 1,814,843 ,000 1,815,143,000 1,765,962,000| 1,757,772,000) 1 661,197,000 
Gold settlement fund with F.R.Board..| 583,418,000) 604.223.000| 578,498,000} 553,543,000| 557,493,000 s 508,978,000} 614,457,000 
Gold and gold certificates held by banke- _ 816, 491 000} 815,899,000} 786,441,000] 806,323,000} 790,187.000 96,000} 848,452,000) 800,802,000 
Total gold reserves. __........-.----| 3, 223, 287, 000 3,210,609,000 3,172,277 ,000'3,174,709.000 3, 162,823,000 3,131,021,000|3, 115,202,000 |3,076,456,000 
Reserves other than gold......--.----- | 176,615,000) 178,275 5.000) 172,704,000} 177,359,000} 183,527,000 177,992,000| 180,008,000) 171,595,000 
PED kocédoctenseenscess 3,391 399, 902, 000 3,388,884,000 '3, 344.981,000|3,352,068,000|3,346,350,000/3, 3,309,013,000/3,295,210,000|3,248,051,000 
Pp ae  «_ iS eae 75,046,000! 71,461,000} 68,033,000) 70,673,000) 72,118,000 78,100,000} 73,954,000! 69,096,000 
discounted: 
Secured by U. 8. Govt. obligations. - | 49,875,000! 48,832,000] 58,297,000} 61,468,000} 44,415,000 45,700,000} 57,747,000; 76,379,000 
Other bills Ne ee aaa | 99,001, 000 96,072,000} 91,905,000} 93,683,000; 90,835,000 105,883,000] 133,620,000 
Total bills discounted............-..| 148,876, 000 144,904,000] 150,202,000} 155,151,000} 135,250,000 142,585,000} 163,630.000| 209,999,000 
Dilis bought in open market........... | 131,007,000, 153,108,000] 193,869,000) 169,765,000) 151,611,000 171,729,000! 166,622,000) 186,884,000 
U. 8. Government securities: 
Si tietikie eakeaieaskees cae | 59,171,000 659,015,000} 59,080,000} 60,457,000} 65,711,000 66,719,000} 66,600,000; 41,776,000 
SN EN 6 ekicnne asinine soe | (52,231,000, 52,228,000} 52,227,000) 52,229,000) 52,232,000 59,225,000} 63,226,000) 194,687,000 
Certificates ro ORAS, a 000! 487,171.000| 487,044,000} 485,620,000} 480,586,000 472,711,000| 468,537.000} 291,857,000 
Total U.S. Government seourities . - . 598,536,000! 598,414,000} 598,351,000] 698,306,000) 598,529,000 598,655,000} 598,263.060| 528,320,000 
Other securities (se note)......--.----- 767,000} 1,118,000} — 1,100,000 SUDREEL  nccwndatesh : mendiieahel cluabdenie aisihew seus ,400,000 
Total bills and securities (sce note)_._.| 879,186,000, 897,544,000} 943,522.000| 923,572,000) 885,390,000 912,969,000} 928.615.000| 931,603,000 
Due from foreign banks (sce note)... .-. 699,000) 698,000 697,000 697.000 697, 697, 707 000 710,000 
Federal Reserve notes of other banke_. - 16,492,000} 15,478.000| 15,202,000) 15,302,000) _16,159,000 14,383,000} 13.608.000} 20 ,958,000 
Uncollected ‘tems. .......-.---------- 512,172,000; 542,396,000} 491,987,000} 469,010,000] 523,411,000 475,629,000} 601,567,00C| 610,080,000 
Ee SRN on oc cwcwcosesuccase- 58,580,000} 58,482,000} 58,424,000} 58.420,000| 58,420,000 8,364,000) 58,338,000 ,646, 
AD other resources. ._........--------. 19,130,000 18,760,000 18,351,000 17,102,000 16,741,000 17,287 .000 17,617,000; 12,204,000 
Total wnaren Se ae 4,961,207 ,000 4,993,703,000.4,941,197,000|4,906,844,000/4.919,286,000 4,866 ,442,000/4,889.616.000!4,951,348,000 
JABILITIES, 
¥. B. notes in actua) circulution.....--- see abeiniieia 528,310,000) 1,640,783,000}1,527,740,000| 1,526,511,000)1, 1,505, 143,000] 1,497 811,000] 1,452,663,000 
Member banks—reserve account. -- -./2,410,799,000 2,420,793,000/ 2,417,734,000|2,407 ,629,000|2,379,785,000 2,388,700,000/2,391,814,000/2,374,166,000 
Government. .......-.-- . 15,445,000, 36,200,000] 24,716,000 ,037,000} 29,638,000 29,884,000; 29 140.000) 37,088,000 
Foreign banks (see note) 5,727, ‘000) 5,819,000 5,575,000 5,683,000 5,495,000 5,243,000 5.151.600 5,497,000 
Other deposits... _. Spivbwaceswadwsd 20,553, 000| 20,369,000! 23,515,000} 18,591,000} 20,874,000 18,680,000} 20,113,000; 22,160,000 
Foy GIES 6 oi cccncccccccsue .--.|2,452,524,000 2,483, 181,000) 2,471,540,000!2,462,840,000|2,435,792,000 2,442,507 ,000|3.446,218.000!2,438,911,000 
497,812,000, 522,909,000] 469,628,000; 457,272,000} 498,113,000 460,439,000, 487,611,000} 588,896,000 
168,476,000} 168,453,000] 168,590,000! 168,612,000] 168,690,000 168,713,000] 168,825.000} 174,240,000 
274,636,000) 274,636,000| 274,636,000] 274,636,000! 274,636,000] 274, 636 000) 274.636.000| 274,636.000| 276,936,000 
16,301,000 16,214,000 16,020,000 15,744,000 ,544,000 5 000 15,004,000 14,515,000 19,702,000 
4,961,207 ,000/4,993,703,000/4,941,197,000'4,906,844,000/4.919,286 000 4,866,442,000/4,889,616,000/4,951,348,000 
80.5% 80.0% 79.0% 79.5% 79.8% 80.2% 79.1% 80.0% 
ilities combined 84.9% 84.5% 83.4% 84.0 84.5% 83.8%, 83.5% 83.5% 
Continpene ability on . bills purchased c 3 r % ¥ . . 
for foreign correspondents... ..----- 383,698,000) 394,907,000} 402,752,000) 410,076,000} 422,880,000 429,536,000} 430.784,000| 461,131,000 
SS —— 
oe Disirtibutton of Bills and 3 £ sg $ $ $ 
‘erm Securtites— 
1-18 dan poe bills bought in open market - 50,995,000 74,812,000} 105,496,000) 101,395,000 95,439,000 95,149,000; 120,934,00u; 103,146,006 
1-16 days bills discounted_.........-- 83,721,000 83,371,000 92,593,000 98,316,000 78,833,000 82,837,000} 100.857.0006) 120,809,000 
1-15 days U.S. certif. of indebtedness.) -.---....- 19,200.000| 19,200,000 5,000,000 EY ore ee ge See a aesees 
a aa eit EE III TRI cc Ga aah Mee MEN Titer ARTI SepeRre ve SR emt ee 
16-30 days bills bought in open market_.| 36,368,000} 36,598,000) 34,172,000] 27,321,000} 29,167,000 53,580,000} 31,828,000) 36,754,000 
es Gays bills discounted_....---.--- 14,460,000} 13,926,000} 12,246,000] 12,065,000, 12,564, 13,949,000] 14,452,0U0} 19,815,000 
30 days U.S. certif. of indebtedness - - TEE sedeeaGiudl | sudsdapanie 19,200,000} 19,200,000 eo 47,188,000 
19-3 CRE welienik ce eee cee BO ee. ee eek abibedl eseskapnavl insnnnaein 
81-60 days bills bought in open market. 35,799,000 32,877,000 38,183,000 22,301,000 13,097,000 19,539,000 10,779.000 37,118,000 
31-60 days bills discounted----------- 22,806,000} 21,722,000} 20,613,000} 19,123,000) 19,451,000 21,035,000] 21,857,000] 31,074,000 
31-60 days U.S. certif. of indebtedness. . 51,300,000; 133,207,000} 129,166,000 89,716,000 91,716,000 500,000 36,000,000 48,350,000 
OEE IT REE RR Sie a ot Fee aed a PEM win Me BOIS: Bini Rim 
61-00 days bills bought in open market. 7,233,000! 8,584,000] 15,680,000} 18,440,000} 13.800,000 3,223,000 2,891,000 9,212,000 
61-90 days bills discounted. --.-.-.--- 12,573,000} 11,929,000 11,655,000} 13.143,000|  12.333.000 13,665,000| 14,744,000] 17,202,000 
61-00 days U.S. oertif. of indebtedness..| 56,550,000, 30,850,000] 30,850,000) 45.300.000| 40,300,000 134,726,000} 120,216,000} 52,363,000 
61-90 days municipal warrants. -------. Ree ue seen. Coogee eee BS Se ee Bs ee Oe ene a eee oe ee 
Over 90 days bills bought in open market 612,000 37.000 338,000 308,000 08, 238,000 190,000 654,000 
Over 90 days bills discounted__-....---. 15,316,000; 13,956,000} 13,095,000} 12,504.000) 12,069,000 11,699,000} 11,720,000} 21,099,000 
Over 90 days certif. of indebtedness -_.... 297,418,000, 303,914,000! 307,828,000} 326,404,000, 324,370,000 307,485,000} 312,321,000) 143,956,000 
Over 90 days municipal warrants.......| -.-______- | (Fae caged li eal Bees, ere cas Bpeieg cenpiog) Hpac a Bipasebideiae 
SS ————————————————— fF... -_.— $4 
FED. RESERVE NOTE STATEMENT 
BREE QC Sts SES RESTS ee! een (nn EES iam Neere mete 3,054,437,000 
ET EEE Te Pee aie WEE: SETS ber ee Be OTM TeN | eater eR Me 1,260,620,000 
Issued to Federal Reserve Banks. ___. 1,955,838,000)1,934,945,000 1,940, 192.000 1,932,278,000)1,939,247,000 1,911,513,000/ 1,895,399,000/1,793,817,600 
Coliaterai Held by Agent as Securtty for 
Notes Issued to Bank— 
By gold and gold certificates._......--. 616,884,000} 616,884, ate, 610,434,000; 612,034,000' 620,134,000 623,134,000) 623.144.000! 402,003,000 
i SE Ger ae LM ccdmteiin | 1) aan ati: «been aweia tae alana ete Ftc. Besar fs ep egos: paar ase, mad ee 
Gola mnd—VFederal Reserve Board... ...|1,173,980,000 1,140,980, 000 1,164,280,000 1,170,280,000 1,162,480,000)1, 1,109,980,000/1,161,980,000)1,219,706,600 
By eliuinie onver. ..--..........-----.| 269,780,000) 276,288,000 311,017,000 300,969 000) 261,546,000 299,262,000} 301,556.000) 386,821,000 
ee ee 2,060,.544,000 2,034,152,000 2,085,731,000 2,083 .283,000 2,044, 160,000 2,032,376,000\2,026.680 000'2,008,535,000 
NOTE.— 





eounts, acceptances and 


‘All other earning assets 


with the statement of Oct. 7 1925, two new items were added in ord paratel held abroad and smounts due to 
foreign correspondents. In addition, tbe caption, * refed be Pe enews See 


* previously made up of Foreign Intermediate Credit Bank debentures, was changed to ‘‘Other 
The latter item was adopted as a more accurate deseription of the total of the dis- 


seourities,”” and the caption, ‘Total earning assets” to “Total bills and securities.” 
securities 


under the 


Sections 13 and 14 of the Federal Reserve Act which, it was stated, are the only items included therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 20 1931 





Two ‘Ciphers (QU) omtitea. 


















































| t ‘ 
__ Federal Reserve Bank of— Totat. Boston. | New York.| Phtia. |Cievelana. Richmond | Atlanta. | Chtcago. | 8t. Louts.|Minneap.|Kan.Ctty.| Dalias. |San Fran 
RESOURCES 5 $ $ $ | $ . | eee @ $ $ $ 
Goid with Federal Reserve Agents|1,790,864,0]146,917,0| 386, 919,0 160,000,0 192,550, 0 73,070,0 128,100,0 291,900,0 62,000,0) 22,600,0/210,763,0 
Gold red'n tund with US. Treas.| " 32/514,0| 1/136/0 1,004,0 2,460,0, ‘915.0, '960,0, 3,958.0! 1,580.0) 1.056,0) 4,496.0 
Goid held excl. agst. F. R.. notes|1,823,378,0|148,053,0| 400,011,0 161,004,0 195,010,0| 73,985, 0!129,060, 0: 295,858,0 63,339,0) 23,658,0/215,187,0 
Gold settie’t tund with F.R.Board| 583,418,0] 32,888,0| 188,283,0 68,912,0| 48,616.0| 8.56910! 10,044/0/106,804.0 16,642.0| 18,147.0] 51.451.0 
Gold and gold ctfs. held by banks.| 816,491,0] 32,855.0] 534/986 0) 22,073,0, 66,015,0| 5,538,0| 8,120,0| 82,013,0 11,117,0} 4,996,0) 31,246,0 
Total gold reserves. _._ 3,223,287,0|213,796,0/1,123,280,0 251,989 = 641,0| 88,092,0'147,22 ‘ 
ARs Aes ,223,287, .796,0/1,123,280, ,989, ,641,0| 88,092, ,224,0/484,675,0 91,098,0} 46,801,0!297,884,0 
other than gold... ...... 176,615,0) 14,407,0 7,583,0, 16,030,0) 11,008,0; 7,271,0| 20,045,0 727,0 7,165,0, 8,259,0! 9,716,0 
Total reserves. _...__ 3,399, 902, 0/228,203,0/1,185,551,0 259,572,0 325,671,0| 99,100 55 
eo------ . ,203,0)/1,185,551, ,572, ‘ ,100,0/154,495,0|504,720,0/115,745,0 98,263,0| 55,060,0 307,600,0 
Hon-reserve COMM. 2-2 nonnnne '0| 8,685.0 2;040,0; 4,005.0; 5,006,0| 4'309'0| 4'779'0| 9'240/0 18,0 1,655,0 ro 5,458,0 
Seo. by U. 8. Govt. obligations} 49,875,0} 6,507,0/ 16,172,0} 6,707,0' 6,118.0} 2,969.0 98: 
,507, 172, ,707,0, 6,118, ,969, 6,0| 5,981,0) 6,0 737,0, _ 276,0' 1,138,0 
Other bills discounted... _.... 99,001,0; 5,180,0, 11,599 o 12,172,0, 7,419,0} 13,827,0| 11,001,0| 7,423,0 7,0) 8,441,0, 8,334,0 5,335,0 
Total bills eh 148,876,0 11,687,0 27,771 0, 18,879,0 13,537,0| 16,796,0| 11,987 
if 687, 537, 796, ,987,0| 13,404,0] 6,713,0' 9,178,0 8,610.0 6,473.0 
bought in onen market. ____ 131,007,0 13,445.0 30,324. 106.0 16,771.0 940,0! 8,190.0! 19.256.0' 9,209.0 8.751,0 5,105.0 13.262.0 
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Two Ciphers (00) omttted. Tetat. | Boston. | ew York.| Phila |Cleveland.| Richmond! Atlanta. | Chteugo. | St. Louts.| Minneap.|Kan.Ctty.| Dallas, |SanFran, 
eee (Concluded) — g $ & $ $ § % a7 $s $ 4 $ % 
be, = 39,171, 1,202,0] 15,023,0 989,0 520,0) 1,325,0 288,0] 20,590,0|  666,0] 7,658,0 379,0] 10,212,0 319,0 
Treasury notes............. =| 52,231,0| 1,501.0] 11,380,0| 4,606,0| 11,549,0 490,0) 3,874,0] 1,972,0} 3,976,0) 605,0} 1,110,0 623,0| 10,545,0 
Certificates and bilis...-....-| 487,134,0] 43,478.0| 118,767,0] 43,757,0| 50,624,0| 28,168,0| 16,695,0] 58,566,0| 20,800.0| 17,451,0| 32,291.0| 18,409,0| 38,128,0 
Total U. 8. Govs. seeurities...| 598,536,0) 46,181,0| 145,170,0) 49,352,0} 62,693,0| 29,983,0| 20,857,0| 81,128,0] 25,442,0] 25,714,0| 33,780,0| 29,244,0| 48,992,0 
Other securities .......-..... gee fo 8 |) ee i a a aren Lf see See kee en 
Total bills and securities... ..- 879,186,0} 71,313,0] 204,015,0| 68,337,0) 93,001,0] 47,719,0) 41,034,0/113,788,0] 41,364,0 35,230.0 51,709,0] 42,959,0] 68,727,0 
Due from banks......... 699,0 52,0 231,0 69,0 71,0 28,0 25,0 94, 24,0 16,0 20,0 21,0 48,0 
¥. R. notes of other banks....... 16,492,0 ,0 5,597,0 166.6 936,0} 1,569,0) 1,077,0] 1,656,0] 1,398.0 758.0] 1,522:0 290,0} 1,284,0 
Uneolected items.............. 512,172,0| 57,450,0| 137,370,0| 45,251,0| 50,703,0] 38,098,0) 14,853,0] 67,522,0] 21,891,0| 9,120.0] 25,278.0] 16,699,0| 27,937,0 

premises. _............... 58,580,0) 3,458, 15,240,0 2614.0 7,314,0| 3,504,0} 2,573.0] 8,061,0] 3,635.0} 1,926.0] 3,803.0] 1,831.0} 4,621.0 
All other resources............. 19,130,0 513, 5,649.0] 1,004,0| 1,988,0] 1,243.0] 3,622.0 35,0} 1,200,0 778.0 544,0 749,0 905,0 
Total payee oy nawenncal 4,961,207,0/369,914,0|1,575,693,0)381,017,0]484,690,0)195,570,0|/222,458,0/706,016,0) 190,205,0]115,356,0]182,794,0]120,914,0/416,580,0 
F. B. notes in actual cireulation._}1,551,458,0]136,369,0] 268,054,0)146,055,0]189,399,0] 74,438,0/128,869,0}229,950,0] 73,422,0] 47,458,0] 63,334,0] 27,576,0]166,534,0 
Member bank—reserve account |2,410,799 ,0| 140,789,0]1,014,940,0) 146,445,0/195,335,0) 62,128,0) 59,947,0/344,431,0] 75,275,0]) 47,581,0| 81,272,0| 59,251,0|183,405,0 
Government................ 15,445,0| 1,170,0 2,026,0} 1,407,0} 1,208,0) 2,163,0} 1,168,0] 1,691,0 762, 0 540,0| 1,274,0) 1,714,0 
ian incs ei eedeienes a ponial 5,727,0 421,0 1,965,0 555,0 566,0 224,0 202,0 757,0 196,0 129,0 163,0 168,0 381, 
Other deposits............... 20,553,0 52,0} 10,151,0 190,0} 1,884,0 115,0 241,0} 1,398.0 237,0 181,0 64,0 100,0} 5,940,0 
Total Geposita_.............. 2 ,452,524,0] 142,432,0]1,029,082,0, 148,597,0|198,993,0) 64,630,0) 61,558,0/348,277,0| 76,470,0| 48,213,0] 82,039,0] 60,793,0/191,440,0 
Deferred availability items... _. 497.812'0] 57.622.0| 127.840,0| 42,071,0| 50,301,0| 37,810,0| 13,778,0| 65,729,0| 23,570,0| 8,695.0] 23.990,0| 18.535,0| 27.871,0 
Capital paid in................ 168,476,0} 11,838,0] 65,445,0) 16,776,0) 15,748,0) 5,720,0| 5,226,0) 19,909,0| 4,828,0| 3,016,0| 4,238,0] 4,295,0] 11,437,0 
ES TT EG 274.636.0| 21.299,0| 80.575,0| 27,065,0| 28,971,0| 12,114,0| 10,857,0| 39,936.0| 10,562,0| 7.144/0| 8.702,0| 8.936,0| 18.475.0 
Ail other Habilities..........._. 16,301,0 354,0 4,697,0 453,0) 1,278,0 858,0| 2,170,0] 2,215,0] 1,353,0 830,0 491,0 7790 823, 
Total Mabiticies Se ~----}4,961,207,0|369,914,0]1,575,693,0)381,017,0|484,690,0/195,570,0)222,458,0/706,016,0] 190,205,0) 115,356 ,0}182,794,0)120,914,0/416,580,0 
emoranda. 
Reserve ratio (per cent) _.......- 84.9 81.9 91.4 88.1 83.9 71.3 81.1 87.3 77.2 68.9 67.6 62.3 85.9 
Contingent Hability on bills pur- 
chased for foreign correspond'ta| 383,698,0! 28,814,0] 125,905,0' 38,035,0| 38,803,0] 15,368,0! 13,831,0' 51,866,0! 13,447,0! 8,836,0' 11,142,0° 11,526,0! 26,125,0 

















FEDERAL RESERVE NOTE STATEMENT. 















































Federal Reserve Agent at— Total. Boston. | New York. | Phtia. |Cleceland.| Rtchmond| Atiania. | cntcago. St. Louts.| Minneap.| Kan.Ctty.| Dallas. | San Fras. 
Two Ciphers (00) omitted. $ $ $ $s $ £ $ $ $ $ 7 $ $ 
Federal Reserve notes: 
Issued to F.R. bk. by F.R. Agt.|1,955,838,0|163,644,0| 411,351,0,169,704,0 217,429,0) 85,369,0/147,665,0 296,685,0| 83,171,0| 52,622,0) 68,923,0) 34,130,0)/225,145,0 
Held by Federal Reserve bank.| 404,380,0; 27,275,0) 143,297,0; 23,649,0, 28,030,0, 10,931,0| 18,796,0| 66,735,0| 9,749,0| 5,164,0] 5,589,0] 6,554,0| 58,611,0 
In actual cireulation_..._--- 1,551,458,0|136,369,0| 268,054,0 146,055,0 189,399,0| 74,438,0'128,869,0,229,950,0] 73,422,0| 47,458,0| 63,334,0| 27,576,0|166,534,0 
Collateral held by Agt. as security 
notes issued to bank: 
Gold and gold certificates... 616,884,0' 32,300,0! 351,919,0) 38,700,0) 12,550,0) 10,070,0| 9,4 73,900,0; 13,930,0 6,815,0! _____-_ 17-300.0 60,000,0 
Gold fund—F. R. Board_...-- 1,178/980'01114:617-0 35,000,0 121,300,0 180,000,0 63'000,0/118°700'0 218,000°0 57,800.0 37,590,0! 62,000,0) 15,300,0/150,763,0 
Eligible paper............... 269,780,0] 25,072,0 53,051 ~~ 17,359 0 29,483,0) 17,115 9) 20,007 0) 32,372,0 15,322,9 9,332,0| 17,670,0 is’ "491 ,0| 19,505,0 
Total collateral_._......--- .-12,060,644,01171,989,0!_439,970,0 17,359,0 222,033,0__90,185. 0 148,107,0 324,272,0! 87,053,0' 53,647,0! 79,670,0! 36,091,01230,268,0 








Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve anks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the erve Board upon 
the figures for the latest week appears in our department of “Current Events and Discussions,’’ on page 3806, immediately pre- 


which we also give the figures of New York and Chicago reporting member banks for a week later. 
Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and im- 
elude all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans; 
and some of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are no longer shown ewe only the total of loans em 


securities being given. pay eee lh borrowing at the Federal Reserve is not ors more subdivided to show the amount secured by U.S. obligations and those 
by commercial paper, — a lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101) was for a time 
given, but beginning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and invest- 


foants of $155,000,000 on Jan’3 1920 which had then recently merged with a non-member bank. The figures are now given in round millions instead of in 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OP 
BUSINESS MAY 13 1931 (In millions of dollars). 
























































| s 
Federal Reserve Distrtct— | Total. | Boston. |New York| Phtla. |Cleveland.| Rtch d| Atlanta. | Chicago. |8t. Louts. stenncap | tren.Cew. Dalias. |SanFran; 
a. | s s s s $ s s $ s s s $ 
Loans and investments—total_-_._- 22,778) 1,467 9,156 1,347 2,234 638 568| 3,281 664 363 633 439 1,988 
ee LS 14,925] 995} 6,098 819} 1,388 423) 389} 2,245 435 231 367| 300] 1,235 
CIE, ob iacdnndncs cccen: 7,046 398 3,481 411 647 160} 1 15| 1,076 171 57 101 89) 340 
PE dnd cuiciccndummoupiod 7,879 597 2,617 408 741 263 274! 1,169 264 174 266 211 895 
| | 
{aveetments—total___..- inctlincnsiii cee 7,853 472 3,058 528) 846; 215 179 1,036 229 132 266 139 753 
U. 5. Government securities. .... 3,975 215 1,593 210, 459, 100, 93 578, 74 62 116 84 391 
Other securities..............-- 3,878 257 1,465) 318, 387 115 86 458) 155 70 150 55 362 
Reserve with F. R. Bank_.......-. | 1,835 95 895 95! un 4l 39, 257 46 25 53 33 109 
SE Oe WR ncen cnn ncanchencous 226 14 60 13! 26 15 10} 39 7 5 11 7 19 
Net demand deposite............. 13,777 869 6,475 787| 1,108 337 310 1,821 388 208 453 281 740 
Ck, EER 7,398 520 1,803 399 1,013! 262! 228 1,340 251 153 206 147 1,076 
Government deposite............. | 121 12 32 13 9, 12) 11 10 3 1 2 7 9 
RN ON is crcticicoouenca ! 1,839 98 199 141 160, 102} 86 325 95 87 206 121 219 
DE a cic ceatbuaneiias 3,848 149 1,414 253 403| 120} 117 540 138 91 2344 + 125 264 
Borrowings from F. R. Bank_...--. 22 2 6 3 3 2 1 , Er apes 1 P<. ene 








* Exclusive of figures for one bank in New York City, closed Dec. 11. Last report of bank showed loans and investments of about $190,000,000. 


Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business May 20 1931, 
in comparison with the previous week and the ein ai date last year: 












































May 20 1931. May 13 1931. May 21 1930. May 20 1931. May 13 1931. May 21 1930, 
Resources— 3 $ Resources (Concludead)— $ $ $ 
old with Federal Reserve Agent.----- 386,919,000 361,919,000 258,594,000 | Due from foreign banks (see note)...... 231,000 231,000 233,000 
old redemp. fund with U. 8. Tressury- 13,092,000 13,158,000 15,076,000 | Federal Reserve notes of other banks... 5,597,000 5,287,000 6,468,000 
— | Uncollected items............-.------ 137,370,000 153,015,000 159,880,000 
Gold held exclusively agst. F.R. notes 400,011,000 375,077,000 273,670,000 | Bank promises.....cc.ccccceccccccccce 15,240,000 15,240,000 15, ,000 
Gold settlement fund with F. R. Board. 188,283,000 ae aoe One 204,146,000 | All other resources.............-.---- 5,649,000 5,669,000 4,114,000 
bank. 534,986,000 35 482,249,000 | 
Gold and gold certificates held by sikdntateed ( _ i Be a ee ie ae 1,575,693,000 1,619,045,000 1,483,720,000 
Total gold reserve___..........-.--- 1,123, 280, 000 1,134, ay — 960 ,065, 000 SSS eee 
Msatestsaweswem 62,271,000 62, 58,065,000 LAabiitttes— 
Reserves other than g piimeetil Fed’l Reserve notes in actual circulation 268,054,000 258,383,000 174,226,000 
» ERE aS Fae Se 1,185,551,000 1,197,397,000 1,018,130,000 | Depositse—Member bank, reserve acct... 1, oe 940,000 1,034,815,000 971,586,000 
REE OL eee a 22,040,000 18,527,000 16,943,000 GOvVeERMGNsS .. «ov cc cccesceecuccscce 2,026,000 18,883,000 17,615,00® 
Bills discounted— Foreign bank (see nole).-....-------- 1,965,000 2,057,000 1,897,000 
Secured by U. 8. Govt. obligations_--. 16,172,000 18,079,000 14,762,000 CU BERR, .itbkisdooncnedcoese 10,151,000 11,144,000 11,087,000 
Other bills discounted............-.- 11,599,000 13,818,000 14,518,000 
——— — Total Gepedits....cccecsccccnccecose i; rr 082,000 1,066,899,000 1,002,185,000 
Total bills discounted_.............- 27,771,000 31,897,000 29,280,000 | Deferred se otiabillcy 1668S. ccccccecece 127,840,000 143,196,000 150 364,000 
Bills bought in opeu market..........- 30,324,000 45,512,000 56,550,000 oe Pald In. . .ccoccccccccccsccoce 65,445,000 65,408,000 69,766,000 
U. 8. Government securitices— SUPPIGS.. .ccecncccvccoccececcccccccse 80,575,000 80,575,000 80,001,000 
Mis... eee hedconekeece 15,023,000 15,023,000 2,278,000 | All od Mabilities.. .cocceecesecococe 4,697,000 4,584,000 6,678,000 
, eee SO Eee ae 11,380,000 11,380,000 63,643,000 
Certificates and billg.........-...-. 118,767,000 118,767,000 112,137,000 Total liabilities. ...........-.------ 1,575,693,000 1,619,045, 000 1,483,720,000 
Total U.S. Government securities.. 145,170,000 145,170,000 178,058,000 | Ratio wf total reserve to deposit and 
Other securities (see mote).......--.---- 750,000 1,100,000 4,400,000 Fed’l Reserve note liabilities combined 91.4% 90.4% 86.5% 
Contingent liability on bills purchased 
Total bilis and securities (see note)._._.. 204,015,000 223,679,000 262,288,000 for foreign correspondents........-.. 125,905,000 129,383,000 158 —— 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
foreign correspondents. In addition, the caption “All other eae A aasets,"’ pee ~A made up of Federal Intermediate Credit Bank debentures was changed to "Other 
securities,” and the caption, ““Total earning assets” to ‘Total bills and securities .”* latter term was adopted as a more accurate description of the total of the 
SOOTHES, A tne ar Ne awa cades tne provmdone of Gestions 18 and 14 of the Federa! Reserve Ast. Whiah, it was stated, are the only items included 
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Wall Street, Friday Night, May 22 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 3828. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
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Sales | | Range Since Jan. 1. 





STOCKS. Range for Week. 
Week Ended May 22. jor 
Week.| Lowest. | Highest. | Lowest. | Htghest. 





Railroads— Par. Shares. $ per share. | $ per share. 3 ver share. '$ per share. 




























Alleghany & Westn-100 20117 May 21117 May 211112% April7- May 
Caro Clinch & Ohio.100 50, 88 May 19 88 May 19) 85 Jan) 92 Feb 
Ctfs stamped. .._100 10101'4May 161014May 16 98 Febl02 Apr 
Central RR of NJ.100 200165 May 19171 May 19165 May230 Feb 
Cuba RR pref. - - - - 100 2 32% May 21, 33% May 21| 32% May) 44 Feb 
Duluth 8 S & Atl_.-100 1 %May 211 %May 21| % Mar, 1% Jan 
Havana Electric Ry--*, 1, %May 22 1 May 16) % Jan 1% Mar 
Preferred. - ------ 1 5%4May 21| 5%May 22) 54 May) 20 Feb 
Hudson & Manh pf.100 100} 70% May 21; 70}4May 21) 66% Apr 784 Feb 
Ill Cent pret ----- 100 100/95 May 18 95 May 18) 95 Mayll4 Feb 
Int Rys of Cent Am— | j : 

Certificates... .---- * 40} 7 May 16, 7 May 16) 7 May 11 Feb 

Preferred. ------- 100, 35 May 22 35 May 22) 35 May 55% Feb 
Joliet & Chicago---100 30 15144May 221514 May 221514 Mayl55 Apr 
Manhat Elev guar --.100 10 56 May 20 56 May 20) 50% Apri 61 Feb 
Northern Central. .50 100 90 May 21\ 90 May 21) 85% Feb| 90 May 
Phila Rapid Transit _ 50, 50 20 May 16 20 May 16) 20 May| 20 May 
Pitts Ft W & Chic pf100, 40156%4May 18159 May 20/1554 Mar 16% Feb 
Rutland RR pref.--100 100, 23\4May 19, 234%4May 19) 23% May) 31% Feb 
Wheel& Lake Erie pf 100 = 70 May 18 70 May 18 70 Apr, 94 Jan 

1 

Indus. & Miscell.— i ’ 
Alleghany Steel - - - --- 110} 30 May 18 30 May 18| 30 May| 46% Feb 
Alliance Realty - - - - - - : 40} 50 May 19 51 May 19) 50 May) 60 May 
‘Amer Agric Chem (Del) * 14 May 1915 May 13| 14 May| 29% Feb 
Amer Beet Sugar pf-_ 100 480,10 May 18 16%,May 18) 8 Jan} 17% Jan 
Amer Chain pref. -.100 75 ay 31 75 May 21) 75 May _ Jan 
Amer Express. ----- 100) 1018814 May 1 91886 May 19, mt Jan|188}2 May 
American Ice pref. - 100 68 May 1670 May 22|68 May 77% Jan 
American News. ----- 49% May is 50 May 19) 4934 May| 57% Feb 
Amer Water Works & | . 

Electric ctfs_..-..-- 45 May 21| 45 May 21) 45 May| 80% Feb 
Anchor Cap Corp pe 90 May 20) May 20° 89% Feb 99% Mar 
Arch Daniels Mid pf 100 80/100 May 1910014 May 20! May|l02 Jan 
Art Metal Construct -_1 16 May 20 16%May 18| 16 May) 20)4 Jan 
‘Asso Dry Gds ist pf i00| 1,000] 9414May 19,95 May 18| 85  Jan| 98 May 

2d preferred - - - -- i 8314 May 21| 8314 May 21/|| 80 Jan| 84 Feb 
Austin Nichols prior A * May 18) 20%May 21) 20 May| 24% Mar 
Austrian Cred Anstalt- 25 May 21| 26 May 1 May| 51% Jan 
Barnet Leather - or 1% May 1 1%May 19] 1% May| 2% Mar 
Brown Shoe pref- --1 20)117!4May 16)117!4May 16/1174 Marjll7% Mar 
Budd (E G) pref. --1 40 May 19) 40 May 19) 35 = Apr 49} Jan 
Chile Copper... ---- 22 May 18| 22 May 18) 22 May 38 Feb 
City Stores class A---* 12%May 18| 13 May 18) 12% May| 25 Feb 
Colo Fuel & Iron new-- 14% May 21] 15% May 20) 14% May} 15% May 
Col Gas & El pf B-.-1 96% May 20) 97%, May 18) 9144 Jan) 974 May 
Col Graphophone ctfs- - 7\%May 20| 8%May 16) 7% May) 8% May 
Comm Cred pref (7) .2 22'sMay 18) 22}44May 18) 20 Jan| 23%2 Jan 
Comm Inv Trust— 

Pref (6%)-.------ 1 04 May 21|104 May 21/102 Janjl04 Mar 
Conn Ry & Lighting 1 71%May 21| 71%May 21) 71% Apr 73 Feb 
Consol Cigar pf (7) -1 78 May 21| 78 May 21) 644 Jan 80 Apr 
Consol Laundries - - - - - 2,000] 13% May 16| 13% May 22] 13 Apr 15}¢ Mar 
Crown Cork & Seal pt.* 30% May 19) 314,May 20 50% May 34% Feb 
Cuban Dom Sugar- ---* May 2 44 May 20) Jan) 1% Jan 
Curtis Aeropl& Mot Co* 214%4May 20) 2114May 20) ais May] 21% May 
Cushm Sons pf (7%) 1 1064 May 19/106%;May 19100 Janjll2 Mar 

8 preferred - -- -_-- 100 May 19/104 May 19| 95  Janjl07 Mar 
Devoe & Rayn Ist pf 100%4May 18)100!'sMay 18 10044 Mayj!09 Mar 
Elk Horn Coal pret-- 2\%May 20 24%May 20; 1% Apr 6 Feb 
Food Machinery - - - -- i, 19 May 27 May 16; 19 May) 31% Apr 
Franklin Simon pf. -100 75 May 16/75 May 16\67 Mar 75 Jan 
Fuller Co 2d pref-_---- 58 May 19| 60 May 22| 55 May| 65 Feb 
General Baking - - - . -- 4,900) 1954May 19} 21 May 16 1734 Apr 25% Apr 
General Cigar pref. -i 1164May 1 1911654 May. 19,1075 Jan116% May 
Gen Gas & El pf A (7) * 72 May 2 2 72 May 22! 72 Jan Feb 
General Print Ink-.-..* 15 May 1917 May 16,15 May 31 Mar 

ee ee eee 65 May 19| 6714May 18) S, 5 aay 76 Jan 
Gen Ry Signal pref-_1 10954May 20110 May 21/104 Janiil4 Mar 
Gold Dust pret. -----. 113}4May 21/11734May 19/104 Jan|17}4 May 
Grand Silver Sts pf_1 70 May 16 70 May 16\ 70 May 85)¢ Mar 
Hackensack Wat pf A2 29 May 21| 29 May 21) 26} Mar, 30 Apr 
Hamilton Watch - - --- 36 May 21] 36 May 21) 35 Apr, 41 Feb 
Hawaiian Pineapple -2 2614 May 16 26'4May 16) 2634 May| 424 Jan 
Helme (G W) pref_-1 135% May 191354 May 19 134 Jan|!35}2 May 
Houston Oil new. -..25; 10,800, 7}sMay 21! 8sMay 16) 744 May| 14% Feb 
Indian Motocycle pf 1 15 May 19, 16May 22) 9 May) 26 Feb 
Internat Silver pf--1 6034May 22,65 May 18] 6034 May| 90% Mar 
Inter Dept St pref_1 60 May 20,60 May 20) 57% Feb| 67 Mar 
Kresge Dept Stores -_--* 6 May 21| 6 May 21| 434 Jan) 6% Jan 

Preferred... ------ 1 60) 32'4May 19, 32};May 19) 32% Mar 35 Jan 
Kresge (S 8) Co pf-1 90)110 May 20112 May 18) /107 Janlil2 May 
Laclede Gas pref_-.-1 50/100 May 20100 May 20) 100 Jan|101 )s May 
Lorillard Co pret.--.1 200)10014May 22101'4May 20] 9044 Jan10l}2 May 
McLellan Stores pf-1 423%4May 22 45 May 16) 42% May) 68% Mar 
Mengel Co pref... ..1 61 May 22 61 May 22| 60 AD 70 Feb 
Noranda Mines Ltd-_-_*| 30,300} 19!4May 22 2234May 16' 194 May} 29'2 May 
Outlet Co pref. -._-- 1 50107 May 18107 May 18106 Febll0 Mar 
Pac Tel & Tel pref..100, 170130 May 221304¢May 22/124 Janisi¢ Apr 
Penn Coal & Coke. -- 4\%;May 21 4%May 21) 4 Jani 5% Feb 
Peoples Drug Stores pf * 301100 May 18101 May 18) 96% Feb)103 Apr 
Phila Co6% pref New.* 102 May 20102}4May 22) 95% Jan/l02>2 May 
Phoenix Hosiery pref100 60| 60 May 19 60 May 19} 60 Apr) 702 Jan 
Pierce-Arrow Co pf-_100 200| 694May 19 69%May 19| 63 Jan| 72% Feb 
Procter & Gamble pf100 140109 May 21111 May 21/107 Febli2 Mar 
Punta Alegre Sug ctfs 50 MMay 19, %May19| 4 May, 134 Jan 
4s ella ege 1 5\44May 20 514May 20) 4% May’ 8% Feb 
Scott Paper--_......-- 100} 47 May 19) 47 May 19) 40 Jan 50 Apr 
Sloss-Shett Si & ir -10¢ 17 May 16,17 May i6|16 Jan; 32% Feb 

Preferred--_._..-- 200} 2934May 19} 31!;May 16, 28 Apr, 39 Feb 
Spear & Co--_.-.._-- 4 3 May 18 3 May 18| 2% Jan) 4 Feb 

Preferred ----..-.-- 00 350) 48144 May 21) 50 May 21) 484 May) 62 Feb 
Tobac Prod Div cis Cs 300] 45¢May 19| 4%4May 19) 3% Jani 6% Apr 
Undwd-Ell-Fish pf_100 50|120 May 20120 May 20/120 May/!23_ Feb 
United Dyewood pt_10¢ 45 May 18 45 May 18) 4014 Feb) 46 May 
U8 Tobbacco pref_ _10C 10C€|13744 May 19,1374 May 19,136 Jan\i37% Apr 
Univ Leaf Tob pref_10C 30|10714 May 18/107}4May 18 102 Febj!10 Mar 
Virginia I C & Coke_10( 30 May 18 30}4May 19, 22 Jan| 34 Apr 

Preferred. --_--_- 10 4(| 60 May 19 66 May 18| 60 Mar} 67% Mar 
Vulcan Detinning pf 10( 95 May 21|95 May 21) 90 Apr) 95 May 
Walgreen Co pref- - _10( 00} 94 May 18! 94 May 18) 90 Feb| 94 Mar 
Zonite Products - - -.-_ 1} 10,60C| 114%; May 20 1254May 16! 114% May| 13% May 














* No par value. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
(AB prices dollars yer share) 











Tut. Tat. 

Maturity. | Rows. | Bta, | askea. | Maturtty. | Rais. | | aekea. 
June 15 1931..-| 234%] 1004s | -.... Dec. 15 1931-.-| 146%] 100%7s| 102%, 
June 15 1931-..) 194%) 100'm | ---___ Mar. 15 1932...| 2% | 100%z;) 10023 
Bept.15 1931...) 254%} 100153 100%" oa Dec. 15 1931-32) 344%] 1011%s3] 10120, 
Bept. 15 1931_--! 135%! 100% | 100% | 











United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty 
Loan and Treasury certificates on the New York Stock Ex- 
change. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





{ 
Datly Record of U. 8. Bond Prices. aay 16|May 18 May 19|May 20|May 21|May 22 


First Liberty ) Lees ‘| Hlgn 1021%32 1022232} 1027232 

% bonds of 1923-47. ./ Low- 1021759! 162%%39| 1021%2| 102172] 102122 

Olt aceite ~~ | Close 1021752! 1021%2| 1022%22| 1021722] 1022222 
untts__ 


,000 ada 37) 10 205 72 11 

Converted 4% bonds off High Nae cant 
1932-47 (First 4s). ...{Low- 
(Close 


Total sales tn $1,000 untis__-_ ena arr pares ye Pere 

Converted 44% bonds{ High 10322) 1031432, 1031%32 

of 1932-47 (First 4{s){ Low 1031432) 1031432 
lose 1034429) 


Cc 1031432} 1031432 
Total sales tn $1,900 untis_ 5 56 17 
Becond converted 4 ile 





sone! 1022432 





-<-<-- 2oce 


1031433 
1031233 
1031422 

6 


“<<< -<--- -o-- 


bonds of 1932-47 (First{ Low hae 


104#1s9) 
10426 33 
104% 
178 
1131492 
113189 
Cc 11313 
Total sales in $1,000 untis__- 41 
High] 10942: 

4a, 1044-1964.......... Low_| 109 


( 109 432 
Total sales in $1,000 untie___ 9 
{High! 107422 

838, 1046-1956......_- 


1044142 
1042433 
1042%32 

282 
1132132 
1131639 
1132132 


8 
109732 


105522 
104339 

105422 
593 
1137732 
1132132) 114 
1132732 
28 


1092032 
109722 | 1091132 
109732 | 1092%32 
25 10 10 
1071%32) 1071122 
Low_| 107432} 1077s2 | 1071122 10732} 107%s2 
Close} 107422} 10722} 107122 ' 1071632} 1072%s 

Total sales in $1,000 ag me 25 75 5 10 21 10 

igh 


~----|€1037432 1032432) 1031433 

3%, 1943-1947........ Low. 1031432 1031%32' 103%%3 

(Close ~---|€1037132 1031932 103"4a3 

Total sales tn $1,000 untiz... saa 7 ie ails ) 210 
High 

S%e, 1940-1943._... ---{ Low. 


103%s2 | 1031232 1031532 103733 
103432 | 103722 103732 | 1034s 
Close 
Tota} sales in $' ,000 untis... 
High 
Sys, 1941-43... 2. Low. Peney 


103*32 | 1031232 10322 | 103423 
(Close 
Total sales tn $1,000 unite. _ - 


1134132 
1132932 
65 13 11 
| 1097932 
1091732 
1091959 

5 


1077132 





107% 





--<—-- 


54 50 14, 283) 35 
103%s2 | 1031532 103%*32 103433 
10332 | 103732 1027932 10343 
103422 | 1031532 103€32 | 103432 
38 125 214 25 

















Note.—The above table includes only 


bonds. Transactions in registered bonds 
a ay Er Sibb eninttinbhtbtmiinsiectin’ 104232 to 105 


of coupon 





ec Cash sale. 








Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 4.864@ 
4.8644 for checks and 4.8614 @4.86% for cables. Commercial on banks, 
sight, 4.86@4.86 5-16; sixty days, 4. 4 Ose .84 LF ninety days, 4. 82%@ 
4. 83%; and documents for Payment, x 7-16. Cotton for pay- 
ment, 4.86, and grain for payment, 4.8 
To-day’ s (Friday's) actual es for Pacis bankers’ francs were 3.91 1-16 
3.91 3-16 for short. Amsterdam bankers’ guilders were 40. 13040. 19 
ai nee Se oa on London, 124.38; week’s range, 124.38 francs h 
francs low. 


The week's range for exchange rates follows: c 


Sterling, Actual— hecks . Cables. 
ee ee bac uiinin te be ndwelieoaewe a 4.86% 4.86% 
DA SE Oe SO ar tkaw sh emacs ddadeaneniueman 4.86% 4.86% 

Paris Bankers’ Francs— 

I I a oe i enesiniabien edt 3.91 5-16 3.91% 
ne ine males 3.91 1-16 3.91 3-16 

Germany Bankers’ Marks— 

Tl oe SE, na bok can ebakoebonnenunan 23.81 3% 23 .82 
TR I ates wat 23.79% 23.8034 

Amsterdam Bankers’ Guilders— 

High for the week__---- 5 9 RI ORR, aed aw teaeed 40.19% 40.20% 
SAO TP AS WOM oc cw kin mmoetneetl * EER 40.13% 40.15 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 3829. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3861. 








CURRENT NOTICES. 


—Charles S. Bissell, formerly a member of the firm of Ballard & Co., 
announces the opening of an office at 36 Pearl St., Hartford, Conn., where 
he will conduct a general investment business. 

—Simmons & Slade, members of the New York Stock Exchange, an- 
nounce that Kenneth L. Fleming Jr. has become associated with them as 
manager of their bond department. 

—Bioren & Co., Philadelphia, announce that Frank L. Whitley is now 
associated with them, specializing in equipment trust certificates, munici- 
pal and short-term. obligations. 

—Edward L. Burrill Jr. has retired as a general partner and become a 
special partner in the firm of Neilson, Burrill & Co., members of the New 
York Stock Exchange. 

—Richard J. Murphy Co., Inc., has been formed to conduct a general 
brokerage business in unlisted securities with offices at 120 Broadway: 
New York City. 

—James Talcott, Inc., has been appointed factor for the Caro 
Corp., Carolina, Rhode Island, manufacturers of woolen fabrics. 

—The agency, Bank of Montreal, 64 Wall St., New York, has available 
for distribution separate road maps of the Provinces of Canada. 

—Newell W. Tilton has been admitted as a general partner in the firm 
of Shields & Co., members of the New York Stock Exchange. 

—John A. Anderson Co. has been formed to deal in investment securities, 
with offices at 43 Exchange Place, New York City. 

—Benjamin Hill & Co. have opened their first uptown office on the 
mezzanine floor of the Park Central Hotel. 


Yioth 


—Supervised Shares Corp. announce the removal of their office to 
1 Wall Street. 

—Coady, Beinecke & Co. announce the removal of their main offices to 
120 Broadway. 











—_— 
ae 
—— 











Report of Stock Sales—New York Stock Exchange | 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 




















For sales during the week of stocks not recorded here, see preceding page. 























































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS PRA dn aunt poate 
Sor NEW YORK STOCK On basis of 100-share lots Year 1930. 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE. 
May 16. | May18. | May1i9. | fm May2\. | May 22. | Week. Lowest. Highest. Lowest. ) Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Railroads per share | $ per share || $ per share | $ per share 
15914 16014| 14912 ore 148% 152 {| 14814 154 | 14912 159 | 15214 155 | 25,500) Atem Topeka & Santa Fe.-100 14814May 20 Feb 24/| 168 2421 
*105!2 106 | 10512 10614' 106% 106%3| 10612 106%| 106 107 | 106%, 1061s 1,500). BREUER nunnnccsceecwu 10212 Jan 2| 10814 Apr 13|| 100 108% 
9014 9014) 87 9014 8514 861g] 867g 867g! 8614 9012] 9012 4,600 Atlantie Ooaat Line fit--“100 85\4May 19} 120 Jan 23j| 95% 1751 Mas 
58 5812) 54% 5712 53% 55 | 54% 56%) 5412 5 5612 3855 37,815 & Obio........ 53\4May 19] 877% Feb 24|| 55% 122% Mar 
“714 74 114 72 | *71 72 | 71 71%! 70% 72 | *70% 70% 600} Preferred.............. 7053May 21] 801g Feb 27|| 70% 8453 July 
*50 60 | * 59 | *50 60 | *51 55 | *50 60 50 0550 200} Bangor & Aroostook... .- 50} 50 May 22] 66% Feb 26|| 501, 841g Mar 
111% 111% *110 113 |*110 11114 *110 11112] 110 110%g|*110 11212 30} _ Preferred.............. 100} 108 Jan 13) 1131gMar 9]| 1061, 11614 June 
*45 55 40 45 | *35 40 , *35 48 | *35 50 | *35 48 200} Boston & Maine...._..... 1 40 Mayi18| 66 Feb20|; 4 Feb 
*8%, «29 *83g 9 88g 83g -*8 812] *8 Sle] *81g Sle 200) Brooklyn & Queens bins par} 8 Janil4! 10%Mar 3 6lg 15%, May 
*53l2 55 | *53l2 55 | *54% 55 | *54% S4l2) 5412 5412| *54 55 200} Preferred........... 51%May 4) 58 Mar 3/| 63 661g May 
56% 5612) 55 5612 544 55!2° 56 5714) 56l2 5612] 5653 60 | 12,700 Bkiym-Manh Tran v4.6 No par 537g Apr 29 Mar 2|| 55% Mar 
“91 9214) O14 O14 914 914! 91 O14) 91 Oils} 91 91 1,700| _ Preferred vte_...... 85%3 Jan31| 944 Feblij| 83 Sept 
*412 4% 41g 412 4 4 *Z3lg 41g] *3l_ 4lo| *3lg 3% 800] Brunswick ‘Tera iy Seo No par 4 May 19 9ig Feb 10 Ble Apr 
267 28%, 2473 26%4' 251g 2614) 261g 267s] 2653 2853] 277% 2812] 75,100 | | es 25| 247%May18| 45% Feb24/| 385% May 
371g 375g! 355g 3712) 3512 3612, 35% 37 3514 3812] 367g 3734] 24.900] Chespeake & Ohio......_.- 25) 35\4May 21] 461g Feb10|| 32% 51% Sept 
*1lg =1%) *11g  1lg) *11g lg! *1lg Alp] *114 to] *11g 11g] -.---- ee S Ath. 2. panier 100 7g Jan 2 2% Jan 12 By 10 Apr 
» a a *% 61 *% 01 % 1 200| Preferred. ...--........ % Jan 2) 1% Jan 12 rr 10% Apr 
*5ig 5% 5 51g 47, 47, 5 5 5 5lg 5ig Sle} 2,900 Cuicage Great Western... 100 453 Apr 28 Feb 10 4% 17% Mar 
"195 22 | 19% 1912 1812 19%! 18% 19 | 1812 204) 19 20 | 4,100) Preferred-............. 18!2May 19] 26% Feb 25|| 12 May 
453 453' 412 453° 414 453’ 414 433) 414 453] 414 453] 6,600 Cisjengo Milw St Paul & Pac..| 4\;3May19} 8% Jan 23 aly Feb 
8ig 8ig Tig 8 714 Tig) 73g Tl 73g 833) 7 8 | 11,600]  Preferred................. 15% Feb 10 7% 46% Fed 
*3llg 3212 29 31 29 30 { 3012 313g) 31 3312} 32 33%] 5,1 Outsage & North Western. 100 4512 Feb 24|| 2381, Feb 
*90 100 | *80 100 | *80 100 | *80 100 | *80 100 | *70 100 |------| Preferred.............. 116 Mar 18|| 101 140% June 
3814 3812 34%, 3753 3412 38 3512 38 3553 39 37 377s] 12,400} Chicago Rock Is! & Pacifie_ 100 45% 1251, Feb 
*70 80 80 80 ' 72 721 72 7 704 72 70 7012! 1,000] 7% preferred.......... 92 
*70 79 | *62 75 62 75 65 #75 | 65 70 | *65 70 | ------ 6% preferred..........100 81 104% Mas 
*245g 39 | *245g 39 | * 39 | *2453 39 ; *2453 39 | *245g 36 | .--.-- Colorado & Southern..... 1 401g Feb 
*33 035 3212 33 | *30 3212 30 30 28 2912: 28 30 1,300] Consol RR of Cuba pref_..100 30 Apr 
*128 130 | 125 128 | 1221212412 125 12514 126 128 | 129 130 4,000] Delaware & Hudson... .. 1801g Feb 
*55 56 5355 54 54 | 54l2 5412 55 5712) 57g 59 1,900 ware Lack & Western. 100 601g 1 Feb 
"2453 24% 25 25 | *23 24% *2214 23lg *22% 2414) *22%g 2414 300} Denv & Rio Gr West onet..i08 251g Mar 
1612 1712, 1512 16% 16 17 | 165 16%) 18% 191g, 20 22 | 7,900 pe dcasocenqvecncescs 221 63% Feb 
30 301g) 30 30 2912 2912 2814 2814 29 30 | *30 32 700| First I iicsbisiinneves 100 27 67% Feb 
*26144 31 | *24 40 | *24 25 | *25 30 /*25 30 |] *25 32 | --.--- Second preferred....... 1 26 621g Feb 
50 50%) 4312 50%4) 441g 4712 4812 4912) 4812 51 50 &Ol4} 13,300] Greas Northern preferred -_.1 51 102 Mar 
*1312 18 | *1212 18 | *1253 18 15 15 | *153% 18 | *12lg 18 100} Gulf ult Mobile & Northern. ~100 461g Feb 
mm. 26 1%... Ge. GB Yc.-+ SE Mic. BO n.s BA Eocene eaieeban dee 9814 Mar 
*35% 37 351g 3553) 351g 3512 3514 3514) 3514 3514) *36 37 800] Hudson & Manhattan..... 1 3475 63%, Mar 
55 55 | 5212 54 | 51 5212) 51 5212} 513%, 54 53lg 5512] 5,400 is Central........... 100 65% 136% Apr 
44%, 44%' 41 41 | *42 447%) 42 42 41 41 41 42 70| BEB See stock 58 77 May 
20% 2153; 20 2i!2) 20 21%) 2ilg 2ilz 21%3| 2012 22%3| 6,700| Interboro Rapid Tran vt 6.100 20% 891g Mar 
2814 2814! *28%g 36 28% 2843) *29 36 -_. (St 3014 3012 500] Kansas City Southern... .. 100 84 85% Mar 
*4314 47% *43 46 | *40 47%) *40 47%) *40 47%) *40 4734] -.--_- Preferred.............. 100) 53 70 «Apr 
44 44 /|*41 42) *40 42 /%*40 41 4014 4012) 405, 41 1,200] Lehigh Valley............. 40 8473 Mar 
75 75 7412 75 70 73 | *68 74 | *70!2 74 7312 7312} 1,400) Louisville & Nashville... 100 34 1381g Apr 
Bll 314! *31 32 3012 31 31 32 B3lle 3112] 311g 34 3,700] Manhat Elev modified guar100 Py 4213 Sept 
4 135g 17 | *135s 17 | *135g 16 | *1353 16 | *1353 16 | *1353 16 | -.---- Market St Ry goer cest.-98 2513 Feb 
*l4 igi lg 12 *1g 1g \y 14 *14 1g *1g lg 200] Minneapolis & St Louis-..100 2'g Ape 
*612 8 | *6lg 8 612 62) *% 8/6 8 61s 61g] 200] Minn St Paul & 8 8 Marie_100 11g Feb 10 85 Feb 
935 41% *35 736 640 | °35)0 643 | °35020| 639 «| *350— 39} JL. Leased lines. .........-. 100 Mar 11 591g Feb 
131g 135g 11% 127%! lll 1312] 12% 1312] 13 14%: 13%, 1414] 10,300) Mo-Kan-Texae RR....No par 30% Jan 20 665 Apr 
45 45 | 45 | 4544 454) 50 650 4812 51 4814 4814] 1,4 i 100 85 Jani16 108%3 Mar 
1712 1712, 15% 1714 15!2 171g) 16% 18 18 1914] 20 21 | 14,100) Missouri Pacifio.......... 100) 42% Feb 16 981g Mar 
56%, 57 55 57 5314 55 55 56 57 59 59 6012] 5, Preferred. ............. 100 107. Febil 1451g Mar 
62 62 |*50 70 |*50 70 | *50 70|*55 70 1|%*55 #70 10] Nash Chatt & St Louis....100 80 Feb 25 132 Mar 
#14 1g *14 32) *1g 1g #14 lg *14 1g *14 GP cediaral Nat Rys of Mexico 2d pref. 100 Ig J 11g July 
8712 8912! 82% 8612) 82% 85 827% 857%) 8314 8814] 86  88%,| 80,760] New York Centra)........ 100 18214 Feb 24 192% Feb 
*40 8653 | *30 4 *35 63 1°35 653 |*35 54 1°35 54 | -....- N Y¥ Chic & St Louis Co_..100 88 Febil 144 Feb 
*60 69 | *58lz2 *5812 70 | *58l2 70 | *58l2 70 | *58!2 70 | ___.-- PR otinciwanccane 04 Mar 9 110% May 
*167 175 | 167 18714 16512 167 | 16314 16514! 163 16912; 16212 16812 440| N. ¥. & Hariem_.......... 227 Feb24 324 Feb 
69 70 64 67 631g 65 66% 68 6712 70%| 69 73 | 16,200) N. ¥.N. H. & Hartford_..100 047, Feb 24 12818 Mar 
11244 115 | 113 113 | 112 11214 *11112 112 | 11114 1115s) 112 11212} 1,100) Preferred......-.....-..-- 110953 Feb 24 13613 Mar 
*6% 71g) *612 7 6i2 612 612 612) 6ig 6% 6% 67s} 1,300) N. ¥Y. Ontario & Western._100 8igMay 1 174 Mar 
%} 1%} *1 13g: *1 a 3 1 % 41 *7, 1 800] N. ¥. Railways pref_..No par 2 Feb 27 41g Jap 
*37g 4 *37, 4 *37g 4 3% «64 *3 4 *3 4 500] Norfolk Southern........-. 100) 84 Jan 831g Feb 
*17812 180 | 175 1761s! 17434 175 | 17512 177 | 17512 176 |*172 180 2,100] Norfolk & Western....... 217 Feb 26 265 Feb 
*91 9184] *911g 91%! *9114 91% 9114 9114) *9014 907%] *90% 907% 100} Preferred_.......------ 1 93 Mar 021g Oct 
371g 37%) 3012 3634) 3214 3412) 35 357g' 34% 38 3714 38 | 28,100] Northern Pacifie......... 1 60% Jan 27 97 Feb 
*2 5 *2 47,' *2 473 2 21g) 2 2 *1lg 47 700} Pacific St ehiatoned a 7 Mar23 19% Apr 
47 47%) 45 47 4412 4614 4512 48 4613 4873] 4714 4812) 59,800) Pennsylvania. ............50 64 Febl 86% Mar 
*4 Sizl 4 4 *344 5 | *3lg 4 4 41g} *3 11 400} Peoria & Eastern.........100 0g Jan 241g Mas 
35 50 /*35 50 !*35 50 /*35 50 |*35 50] *35 50 85 Feb 10 16413 Ap? 
*66 75 | *68 7012 *68 60, | 66 68 | *66 7012] 65 66 O21, Feb 25 101 May 
*53 «55 | *53 «455 | *53 69%) *53 469%) *53 «65 | *53)COB5 80 Jan 8 99 «ADF 
*50 8659 50 «6-550 55 55 | *45 57 | *45 58 | *45 59 86 Jar 9 121% Feb 
62 62 62 62 | *62 72 | *62 70 | *65 73 | *62 70 O71, Feb 11 141lg Feb 
*40 451g' *40 451g) *401g 451g! *401lg 451g) *40 451g] *40 45ig 46 «Jan & 
#42 44%,' *42 43 42 42 43 43 | *42 4412] *42 45 47 Jani16 57 Feb 
15% 16 1512 16 15 1512] 1614 1612) 1614 1734] 163% 1733 62% Jan 27 118% Mar 
25 25 25 25 26 6 O37 2673 2673) 2514 2514 24%May19| 76 Jan 27 101 ADF 
121g 1212) 121g 125g) 101g 1112] 10% 111g) 1012 1212] 1134 12% 10!sMay 19| 331g Jan 9 76% May 
*20 22 3s = 18 18 17. 18 | *17 25 | °%17 25 17 May 20} 60 Feb24 July 
5g 5g 1g 5g 1g 1g #12 5g 3g lp lp 1p 3gMay 21 1% Jan 12 121g Feb 
*7, 1 *7,3 1 7g 7 7g 7g 5g 3 53 53 5gMay 21 2'g Jav 12 28 Feb 
7814 79%4' 73%, 7714) 7353 76 75 7814) 76 8014] 7812 801g 735sMay 19] 1091g Feb 11 127 Feb 
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191g! 1753 
3 | 234 
16: *15 
2712 24 
wet eie: e 
14912 14812 
5212 5212 
44 4378 
102% = 
13 ; 125 
78 Spee, 
85g. *83g 
154 1412 
65'2 +63 
28 | 2212 
102 | 101% 
Big. 7'g 
1612 15le 
3412’ *325g 
2212!) #2210 
84 83 
2312; 2314 
8514; 845s 
5 *212 
12%; 12 
8l4 8 
97 96 
33 *31 
87g 84 
26 *211g 
3214] 3214 
67 6612 
6 55g 
1444) 14'g 
923g) 881 
105's} 10412 
5g lg 
4 + 
1l4} *1%4 
11%} 11 
15g 1% 
50 | *49%, 
50%} 4812 
11's 10 
397g] 3853 
278 258 
673 6 
rf 378 
64 5912 
15012, 149 
914} y 
2819| 28 
1512) *12% 
419} 4le 
BZll2° 31 
3lei *3 
4434! 44}, 
93 *91 
35g 3 
lig. 1 
3 *27g 
25 | *20\g 
41 3714 
77 } 7512 
11514’ 115% 
333, 3 
45g 412 


22 *2153 
Al's, 1012 














| $ per share $ per share $ per share | $ per share 
*61 64 61 *6014 64 


*lig 
*5le 
621g 
187 


25 
11153 *110%,4  * 


*3le 
833 
93g 


10%4 


*1212 


*234 
61 
2214 
20 


80 | *72 
10612 


#34 
*1ly 
114 
35's 

*82 
2233 


278 
*20'\g 
3714 
z75\4 
1154 
3 
4% 
214 
1012 


Indus. & Miscell. (Con. 
Bon Ami class , 


S85 


E 


erred (7) 
500 a ia CG) G) Mfg......No par 
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A......No par 


—— Fisheries.......N 
1st preferred.........--100 
00] Borden 25 


Co. 





Borg-Warner Corp........10 


Botany Cons Mills class A. .50 


~~ Manufacturing.No 
Briggs & Stratton.....No oer 
Brockway Mot Truck..No par 


Preferred 7%..........100 
Union Gas...No par 


Brooklyn 
— Shoe Co......-Ne par 
runs-Balke-Collender 


-No par 


Soman te (SE: 
a meen 


Par| $ per share 


1012May 18 
1612 Jan 14 
2 Jan 32 
1012 Apr 22 
108 Jan 2 
32% Jan 22 
8 May 4 
12 Apr29 


wenn eeee------10) 21% Apr 28 
00 


Wheel_.........No par 















1ll'4 Apr 2 
35gMay 15 
7g Apr 29 


00 | om eed Watcoh........Ne par 91g Apr 29 
Bullard Co...........No par); 10 May 18 
00] Burns Bros new clAcomNe par 9 Apr27 
New class B com....No par 2!gMay 11 
Pref eos ieh sieht etetsmenen seen Mar 17 
urroughs Add Mach..No par; 21!3 Apr30 
Bush T rm Fi Apr 
Debenture............l 70 Apr 23 
Bush Bldgs ---.-100} 951s Apr 29 
Butte & Superior M aul 34May 
Butte Copper & Zine....... 5 1\4May 7 
Butterick -<-------No par| 10 May 19 
Byers & Co (A M)....No par| 33'2 Apr29 
Preferred........-..-.100} 94 Apr20 
California Packing....No par; 20'2May 1 
Callahan Zino-Lead.......10 5g Jan 8 
Calumet & Arisona ing.20; 26'\4May 22 
Calumet & Heola.......... 6 May 20 
Campbell W & C -No par| 11%3 Apr28 
Canada Dry Ginger Ale No par| 29% Jan 19 
Cannon Mills.........No par; 17% Jan 2 
Capital Adminis ol A..No par Olg Jan & 
Preferred A..........--- 29 May 18 
Oase (J I Co)........---.100} 62'4May 21 
Preferred ocertificates...100) 95 May 14 
Caterpillar Tractor....No par| 224'4May 21 
50} Cavanagh-Dobbe Inc. .No io 2's Jan 5 
Pref: en 20's Apr 29 
Celanese Corp of Am_.No Po 87gMay 20 
Celotex ~-<-------NO par 51g Apr 24 
Certificates........ 0 par 4\p Jan 2 
Preferred. ......... No par| 20 May 22 
Asso..No par| 19 Apr27 
Century Ribbon Mills.No par 212 Jan 6 
ibeunnitbamnns 541gMay 21 
Cerro de Pasco Copper.No par; 15'!4May 19 
‘eed Products. No par 2, Jan 2 
City lee & Fuel.......No par| 30's Apr 29 
ipindyabehen theiesmn ot 1 771, Jan 14 
Checker Cab........-No par 8% Apr 22 
Chesapeake Corp.....No par} 36 May 20 
Pneumat Tool. No par 612 Apr 29 
ape opar| 1612May 20 
Chieago Yellow Cab...No par} 20 Mar 2 
Chickasha Cotton Oil...--.- 10} 10!gMar 6 
1,800] Childs Co_...........No par| 1812 Apr 24 
Chrysler Corp........No par| 15% Jan 2 
City Stores new......No0 par 21, Apr 17 
Clark Equipment-.-...-. No par| 15 May 8 
Cluett Peabody & Co..No par; 24 May 19 
Preferred........-.---100| 95 Jan 28 
Coca Cola Co........-No par| 139%sMay 21 
Dic ndudwescous No par| 60lg Jan 2 
Colgate-Paimolive-Peet Nopar) 4l1,;May 2 
6% preferred.......--. 100} 101%, Apr 21! 
Collins y Aikman..... No par 9 Jan 30 
Preferred non-voting....100} 71 Apr30 
Colonial Beacon Oll Co.No par 8%, Apr 27 
Colorado Fuel & Iron... -.- 100} 14!2May 19 
Coiumbian Carbon vt¢ No par} 63 May 19 
Columbia Gas & Elee..No par| 22\2May 19 
ee 100} 1007, Jan 2 
Columbia Graphophone. --.-.-. 7'gsMay 19 
Commercia Credit....No par} 15 Apr29 
OS eee 50| 31%, Apr 29 
Protetred B....w ccce-nosae 5) 211s Jan 20 
lat preferred (6% %)---100 761, Jan 29 
Com Invest Trust....No par| 22\!2May 20 
Conv preferred....- No par| 82 Jan20 
Warrants stamped.......-.- 2% Jan 7 
Comm Solvents......-No par} 12 May 19 
Commonw’ Ith & Sou-rn No par 8 Jan 2 
$6 preferred series_..No par| 9112 Jan 2 
Conde Nast Publica_..No par; 31 Apr30 
Congoleum-Nairn Inc.No par 67g Jan 2 
Congress Cigar.......No par! 21 May 5 
Consolidated Cigar....No par, 261, Jan 8 
Prior preferred...-..--.-- 100} 655 Jan 
Consoi ee Indus....No par 5 Apr28 
Preferred. .....--- No yar| 13'4 Apr 27 
Consol oy (N Y)..---No par| 82ig Jan 2 
Preferred....-.--- .No par| 10112 Feb 27 
Consolidated Textile...No par Jan 2 
Container Corp A vet? par 4 Apr29 
Class B voting..-.--- No par ll4 Apr 28 
ae Bak’ el A_Noe par| 10 Apr30 
ie dusted ~----N6 par ltg Apr 29 
Preserred ER ee: i 447 Apr 30 
Continental Can Inc..No par| 447%sMay 21 
Cont’! Diamond Fibre-No par; si2May 8 
Continental Ins....--..---- 10} 38%3May 19 
Continental Motors...No par 212May 21 
Continental Oil.......N var 6 May 19 
Continental Shares....No par 3lgMay 21 
Corn Prod cts Refining..-.25 591\4May 21 
Preferred ....--------- 100} 146% Jar 6 
Coty Ine... -.-.------- No par Big Jai 16 
Cream of Wheat..-.-- Ne par) 27 Janl4 
Crez Carpet.....c-<-002-- 12%, Apr 29 
Crosley Radio Corp..-No par} 4'2 Jan 2 
Crown Cork & Seal._...No par} 30 May 14 
Crown Zellerbach--.-~-- No par 3 May 30 
Crucible Stee! of America.100; 43 May 22 
Preferred......------- 100} 90%; Apr 30 
Cube 00..<<-ncce- ---No par 3 May 19 
Cuba Cane Products...No yar % Apr 29 
Cuban-American Sugar-...10 21g Apr 30 
f 00! 22 Mar 9 
35% May 21 
a Publishing Co...Novar| 74 May 14 
ae mean alien ae a = . 
Curtiss W ee opar an 
“re cunnamenndinenaia 100 8% Jan 2 
Cutler-Hammer Mig..-He ra 21 Apr29 
Davison Chemical..-.- 10*%gMay 21 






















36%, Feb 25 
1311g Feb 24 
116 Mar321 

521g 


1115s Feb 25 
45%, Mar 19 
10912 Mar 18 
16% Mar 13 
2314 Feb 26 
357, Feb 26 
241, Mar 18 
85% Mar 5 
34 Mar 19 
90 Jan 26 
8 Feb327 


211g Feb 24 
12 Feb24 
100%, Mar 16 
344 Feb 16 
12% Mar 27 
30% Mar 10 
3714 Mar 12 
73 Mari19 
15 Febi7 
187g Feb 17 
10953 Mar 19 
105%sMay 9 
1% Mar 18 
81g Jan 9 
8 Jan12 
80 Feb 26 
3% Feb 2 
771g Feb 27 
62%, Mar 26 
167, Feb 27 
517g Feb 24 
41g Feb 27 
12 Febi13 


12 Feb24 
8653 Feb 17 
15212 Apr 2 
18 Fev27 
3412 Mar 11 
19°g Apr ll 
8% Feb 25 
38, Feb 24 
67, Jan 12 
63 Febil 

















* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-dividend and ex-rights. 
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Fos sales during the week of stocks not recorded here, see fourth page preceding 
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: Penmaes || Tae SHARE 
STOCK Range Since Jan. 1. 30. 
E PRICES~PER SHARE, NOT PER CENT | Sales NEW YORK STOCK Om baste of 100-share sots. Year 19 
HIGH AND LOW SAL are ior EXCHANGE. eoiiee Highest. Lowest. | Highent 
Thurs riday = 
Monday | Tuesday | Wednesday 21. | May 22. |. Week. per share 
AR ie a Sroechat marinas San] By RerSo| “aS Saébo *75u"Scl* Boon 
| $ per share | $ per share | $ per share +635 10 es. Debenham Tr = 720 May 15; 22 Jan 5} 20 June A 
$ ver share | $ per share +553 10 6% 10 | *6%, 10 5,100}Deere & Co pref.........-.. May 19) 195 Febliji 161 Dec} 255% Apr 
*512 11 *5% as ss! 20 2013, 20 20's) 20 20 | 20 1g! 1,000|Detrott Edison. .......... 100 o“ a a 194g Feb18]} 111g Dec} 42% Mar 
*201g 2053] *20!g sant 163 | 164 164 | 162 162 16212 162 *| “'500|/Devoe 4 Raynolds A--No par| 121zMay 15] 23 Mar 6]/ .....__. owa-2 ooee 
163 164%! 162 163" | #1216 14 121g 121g *1212 14 | *12!2g 14 000|Diainond Mateb.....- © par, it’s Jan - 3 7 ee ee 
“3S it ioe in| ize ist] 17m is! ive is | ie Sik, Sues] Preter@l..-<.... 2. <csd or fe BT Jan} 10% Sep» 
Iie 26.| 25% 25% 25m ZoM| 25% 26m! 25% 20%! 25% 2o% 6'200|Dome Mines Ltd. -..--No par aig Jau 3] 24" Apr ial] 12% Nov] 30 ADr 
*2512 26 | 25% 25% aoa no 105 10% 10's 107%) 6,: inion Stores... .._- Ne yar! 14's Jau 201! 67% Deo) 87% Mar 
1123! 10% 11 aie 20 1,200} Dom Glig Jan 3) 78% Mar 
le il io 207 19% 19%| 19 oo 09 7310 70% 7% | 79-700|Dunhill Unsermational--Ne per] Gi Janga| ‘SitMarioll °s Oot! 19 Geos 
ae aie! 70 7214| "Bi “Oi 70 Tata) 4 6 700 — Eo ~ "No 12'g Apr 14 Ro sae oe B Jan| 106% Oes 
1g} *61g 612 8 8 i *11lle 12 seated (ten cred yo orig ened ial 102 Jan 4 - 
eigle 15% s1z!s 13%), 12le 12's! w1!e 13! *12te 10713 ke Ost” 300|Raotern Holling Mil---Wo par| 7 Ape27| “IS Mer ail °Otq Deol 265% Apr 
1064 10614, #10614 1072 2/1064 10714 *106% 107! “7lo 7%! *7lg 784 Wt .-— Kodak Co..._Me par 120\eMay 33 13tiy Mar 23 inn Feb| 134 Nov 
p4 812i *8 i 137lg 144 i 136! 3 1427, 50] 6% cum pref........... 100) 1: an Dee 37% Feb 
148 | 137 143!2 8 7 50| 6% cut pret iouMee 7] +21%Mari9|| 1153 
147% 151 ‘| oe 147% 32 133 }*132, ---. *132 -._.\*132  -. - 400|Eaton Axie & Spring...No par it 21} 107 Mari9}} 801g Dec| 145% Apr 
133% ----/°133, --..{ 1 12%] 12% 1212 12% i2i| 12t 12t2) 1 Sov|E 1 Gu Pons de Nem....--- a 1 ae al tke Apr 9/| 11413 Feb) 123 Sept 
1212 1253! 11% 12% 4 81 7712 $23%3i 7514 7973! 76% 794,197 500| €% non-vot deb....---- 100} 118% Jan 2] 11's Feb 17 21g Oct] 10% Feb 
Slig 82%) 78% 8ilz *12014 12212|*12014 123 | 12014 120%, *12053 123 ' 400 Eitingon Schild....... Nopar| 384 Jan s 62 Fe 
121 122%! 12012 121'2/*12014 122%2 *71g 8B 71g 7ig «*7lg—— 8 . ;~100] 3513 Jan 5) 69 Feb 18// 35 Nov| 62. odes 
oe rd i én Pe es Prog 60's] *5714 6014! *57%4 6014) 15,400 Blsetrie Autolive = ---V6 par ee" Pa Se 158% pve: te Jap 
*5714 601g) *57'4 8 lo 48 431g 4612 45l2 mee Proferred......c.cce-cce p ? 22 Dee 0% 
a a st la et PR yet — Ne gia seo 2/8 Des 1088 
zt > 25g Og 8 » 341 97,900| Electric Po siete 100 Jan 6) 1081, Mar 
3. Bis] 2% 2% 2" 405g 33 40%) 371g 391g 381, 3934] 97, 00] Preferred..........- o gar 3| 9814 Marl7|| 84% Dec| 102 Sept 
41% 43 39%, 41% 3812 10212 103g 1031s] 103 103 | 103 103 + Preferred (6)-_......- No par 86 a 23 66 Mar 19|}} 471, Feb 
seer “Sastt ‘Ge%e oats’ eite ca, oat 917%) 91% 91%' 92 92 | 800| Klee Storage Battery ..No par a er Re a 1g Sis May 
“So 4] 62) G2 soz ba | Bole Sale| S2is S25 Sal Bate] 2, ‘Elk Horn Coal Neve) = NMay | Mar %s 7 Jan 
; 52%, *5214 54 5214 *2 3, 20) % Apr 24 
i ma i a he a of ant oa an eS < Sca6 om 30 Feb10} 41. Jan 36% 116" Now 
%7% (1%' «+8 17% «8% 1% % 33° 33 ‘ 33 | *33 34 900; Endicott-Jo _a---------100| 1021g Apr 15| 113 Feb < 107g ov| 671g ADP 
#32 81's 31! 33 33) 33 110 |*104 106% *104 106%] _.__-- neers Public Berv--No par| 35% Apr27| 49 .~t- 1071g 
#105 110 |*105 4 ‘e M8 | "3612 aa ee. om 85 Jan 19} 91 Mar 13 104% AD? 
*36 4212) 38 | sgo1 8512) *82!g 85l2 *821g 8512) ------ Preferred (644)..-... No par 8} 85% Jan 13] 50% June 
* 86 | *82 86 | *82 86 S eet s 8812 *83 = 86's; = 100 Oftice Bldg..No par| 27!2May ‘ 43% Mar 
8512 86's! *85'2 86's] 8512 8512 "20% 20%| 29° 30° 31 31 3.000 Eureka Vacuum Clean -Wfo perl @t Agr 96 12% Mar 17 oe ye 
an ul a7 Te tom 7 | fem Sal 4:2 Sid! said dt] -200/ vane Auto Losding-.------ v| 17%, Ape2s| a5 Jan 371s 
ee i te St 7e] fiz Ais, whiz 4% ~20| Rxchange Buffet Corp.No par * Jan 3| 3 Mar 20 0% Jap 
$412 5lz) *47% Siz *1 - ait *181g 21 | *18!4 21 | *18%4 ai 209] Fairbanks Oo........-...- 36 1 Feb 25 1114 Mar 20 39% Jap 
*18%, 20 18% 18% 8l4 a *]1 3 23%, 2%) *1%q 28 rae PR nnmecinmduniibin 100 412 Fe 6 501g May 
3 1% «61% 2 - 4 50 16 May 5| 20% Mar 
#1%, A #1% ay *412 7, 41g wh our” 7 on” is Peto. ¥sirbanks gemanacoet-ct 96'sMay 15| 100% Feb 2 1111, May 
*160«=— 18% *16—=Ss «18 | oan 4 Date 96 . *941, 96 | *94%4 96 re Meeresnnge omg hss0e....No par| 8% Jan3il| 614 Fen 24 90, Mar 
9614 9614! *9614 ‘aed 9414 ‘ 2 ta at “4 4io! +4 Als 300 en Lene & — .-15| 343gsMay 7 = ul Aen 08% Apr 
1g 412} 4 2 %| #34 50 100 Ne 87 Jap Feb 
3a 45 | #38 45°] 34 45 | #34 45 oa7” 901 986 90 10} __ Preferred. - - Trask--No par| 5 Apr2s| 7% Web 24 2it Bent 
“St fe lcs on | ss Os "som 6 | 5% oul 8%  B%l 700 Federal Serew Works..No par| 5 May 22 30) Jen ai 43" Mar 
534 4 6 700 ie 20 Apr29 an 
we 6) ee el Se Bis) Giz Glz *6 7g) 5 2,900| Federal Water Serv A..No par Jan 5| 26 May 12 38 Apr 
Ste 21 | 20'2 2019} 20° 2012] 20% 20%) 20% 20%] 20% 20% 1,200/Federated Dept Stores-No par| 1hlg. Jan 19] 5614 Feb 24 on ae 
2012 21 | 2012 2012 2514 25% 24 2412) #24 25%) 1, Fidel Phen Fire Ins N Y..--10| 40 May 9 Feb21 101g Apr 
14] * 254; 23 24 2 as. ae 3.700 67% Jan 16 | 4 
“ty Sh 8 il Sy FSF Sy Se Sh Filane's Soneenn=-----Wo per] 10" Jan 27) 22 Fobas 100% se 
9 73g slit satel ak’ cael” aa Pee 331g Jap 
ei7is 26 | *17%s 26 | #178 26 10214 10212'*102's 10312] 102° 102%2| ~"”"70 virestone Tire & Rubber...10| 13° Apr27| ‘10% Feb 26 a 
4#102!4 104 |*10212 106 |*102%4 104 = 8 16 . 16 161g) 161g 17 a en 56144 Apr29) 63 idee 61%, Jap 
7 we ee ee ee | aya 48g 4816 40% 4,300/Firet National Storeas2Ne par| 41° a0 3} en Yop oo sen 
*5712 5912} 58 584 + Ste) 478 4812) 4812 49%) 4,300/First 0 par ‘2 Jan 5 "a Fe 21 Apr 
ma i] ie lal te ig] ie ty) ote tal ig al 6.800(Fim Rubber _-.-.o<-—N0 100} 1, May 18) 3 Feb 21% Apr 
is lg Ig 1g . a? % | hae 1 1% 130 16s peel converte... 1%gMay 15 soi rd | 52% Mar 
“1 2 olny a 1% a ent” onl sa” an iese’ nl 1stven Shoo eines Ao par Has Se 10212 Mar 7 on 
oo4” 261s! #24 2610! 224° 2612 <A 98%) 9712 9712 a ene een. on S's Apr25| 19% Feb s| 1061 June 
oa | se inl eo el co oe ae el mee 34%] 15,400| Fosters Wheeler... _Ne par szuMay “| leissar 28% Apr 
*10 11 os 35%) S4's 3613) 32% 35 , 3278 348 ”"300| Foundation Co--.-.- Ne per; és i. a 8213 Feb o An 
+ la Nl Salat Fs i le Pe lM itl 7,900|Fourth Nat Invest w was--—- | =e 57% Ape 
7 8] 87 72) a” os 24% 2512) 2412 2419' 24 24%] 7, 1l5sMay 21| 88% Feb 
A..----No par 551g Apr 
2553 26 2512 26 4, 1 15%} 141g 15l2 212,800)Fox Film class Co No par) 24\44May21| 43'4 Mar Q5lg Maz 
31g 16% 12% 147%) 1153 26 2612} 17,700|Freeport Texas Co.... 75 Jan 85 Apr 
1614 16%| 1512 16%) 1 1 2612] 2444 26 | 2 2 Fuller Co prior pret_...No par 114 Ape 
Ten, By lnnge 18 org Boag: Tala alge, Talal ec. Gamewell Co.--.-.---No par| 4T'sMay 7| 60" Feb Ty Fob 
Once Anae es *3 = Big] *3 2 180)Gamewell Co. ...-... 2} 2% Mar 
hy * hay ices 8 63 | 4810 47% ©.) «gue ae 5| %sMay 161, Feb 
B48] *481s 484] 48 4815| #49 “—  } m oe savestens..W0 oa) See ta 106, Apr 
% Ai gla Sia] sie stal *5'¢ 984) 1:300|Gen Amer investors. -No Stihay 2] Fale Feb 26 aii% Ap 
*5lg 5%) Sig Sig) *5lz on esi: 84 | *81 84 | *81 84 23,100|Gen Amer Tank Car...Ne par| 54!2May 21 oF aaa llg ADP 
“sl $4 | “81, 94 | "81 84 19°] isit i] Lot 10%] 14:200\General Asphalt. + 2 euMay 1D] “Ste Fob xs sets Ven 
31 21%] 20° Zit ‘Bis B%s) Ble Bla] 5m al sats Bie 1,600|General Bronse...-...No 5 “May 19 13. Feb 24 an ye 
*6 6%) 6 6 < 8) *4 6 5 5 5 4 A ‘ahaiieasail 9 May Jan 12) b} 109% Apr 
Ble Sle) 5 5 *91, 10 a A ya meal 2912May 22) 65 Jan 
a a a $2] 2008 ote) 890) 7 a ea 38%uMay 21| Sat Feb 20 tom Aor 
3412 3412) *34 7s) 35 36%) 35 3512] 35 36 | *35ig 37 325,000|General Electric... -- Cg 121g Jan ay soe 
37 «= 87 _~-| *3612 387% 391g 4012, 3914 4114] 385g 4014] 39% aoe 14,000] Special........-.------- ax’ vet 56 Apr 13 Ol\s May 
Hie Ti) Hy in| ine tn) ine dn) ine Ti) ne 114) 14\000) ‘Speatal cons en cn —— Feb 21 18% AD 
tg} 111g 11g} 11tg 11%) 11% 7 47%) 47 48 | 85,700|Gene 4g Jan 2) 8a A 
io bom] 49° 40% 7. Se a) ee ee es A ie Gea’ Gas & Bles A----Ne par] 44s Jan 3] Sts Feb 21 1064 ADs 
Bs ot] aoe, coal 58° 60'| Gis 65°] G415 Gate] Gate Gate **200|Gen Ital Edison Mies Gorp---| 28 May 16 50" Mar 21 50% Ap? 
*60 65 584g 58%3' 58 * 29 *281, 2912) *27% 30 Mills 40 May 19 98% Dee 
28 28 | *277% 291s| *27% =. ae 4041 40° 40 40 4012! 2.100)General Milis..... ~~~ _..100] 96 Jani19| 100 Apr 
41 41%| 40%g 41 ; one *9712 98 | 98 98 | *97% 98 400} Pref pase 10] 35% Jan 2} 48 Mar ss 
#98 ae eee 40%] 3575 38t2| 375 38% 604,400|General Motors Corp...---10/ 354 Jan 2 SS Eesal soe Dal ait an 
40%, 4114) 38% 4053) 38% 39% 38 367s 1 101% 101% 4,400 erred. ......- 16%,May 21| 28 Jan 2038 21% ADP 
10153 102 iF 102 102 | 10112 102 | “ _ _— 10113) 10 1678 400 en Canseer Adv | eae 6%sMay 21| 108 Feb a. Rept an prod 
7g 1812) *16% 1712) 1 Bee 208 673; 1,800 7 one ga 11%;May 19) 23 7, Mar 
“Ne "Tal "Ts uel ith agit 1ate 14'| 12? 12s 12a Be: Gen Reon cane ON ees) Sth Seis Deol 108 ADS 
4 2 ‘ 1 2 "annifieam Mantan & Thame...” ay 
1412 53 | 51 ba *53 55 | 52K 54 oaie wt wt 453 3:700|Gen Realty & Utiivies No par 4714May 23| — 30 Deo 190 Mas 
% Stl g5° 65°] 50° 63°| 950° sa°| 48° 50°] 4715 48 300|General Refractaries-2_No par| 33%4May ‘| os aoe 80 Deo 101 Mas 
eee ot) bat Sole] 33% Sah! 39% B5lg 035" 45°] 935 48 | ~'100IGen Beeal ee LE “ye Ape 27| 16! Feb is” Ded we 
3612 *35  491gi #35 49g 414! 43,800|GenTheatresEquip ¥ iu Jon 38% May 
*40 6 49!s 40 40 4} 37 44 37g ig 4 4 ' Gillette Safety Rasor..No par| JZllg May 56% Deo} 70% Nov 
4 412} 4 414) 8 lg 331g) 32% 34%2\ 71,600/GiM .-100] 62% Jan 21| 76% Deco| 20% Ap? 
s A B3lg 3414] 32 33%) 32% 34% ote ee 75% 76%3| 2,100] Conv geieees ..--- ‘Ne par| 41g Jan 2| 7% em c* pn ape 
*74l2 754) 74% 754) 744 744) yo diz} “4iz 41g! 41g 455) ‘ = ed-----2222-2<--100] 874May = S66 Feb 20|/| 7 Dec} 38 Mar 
4% 4% osgat p oagit ‘ 3714 37% = ao te a. oa 3,900|Glidden Co_.--_---2=- ~e 48 x. 4) 78 Jani te Dec — = 
#3653 9ig 9% 9 953 4 341 65 68% 310| Prior preferred........- 4 Jan 2 97%, Mar I 47% Apr 
aM os 'l oats oxtl este os] 63 ostel os: osm 6 | 2,100|Gobel (Adolf) ...---=7- No par May 21} 42igMar20)} 29 Deol 47% 
65 ome oon ee | Se Se Se Om! 288 29%! 45:700/Gold Dust Corp v8 @__Ne par| 28% Apr 24| 20% Feb 21|| 15% Oct| 58ia Mar 
5% ©6=«B%g 5%, 6 if 301 2855 283g 2934) 283; 29%! 4: 700 Gooarieh Co Co (B F)....Ne par pr 27| 68. Feb i 62 Dec) 10413 Mar 
30% 31 | 2953 30%] 29% 30%) 11 | 101g 11%4/ 11 11's) 3, Ae ch agente 00, 35 Apr 521g Feb 21|| 351g Oct] 96% Mar 
lt EE ky et $0, 30.1 °35, 50, |, 300 Goodyear Tire & am. ie ae 25|| 7814 Octl 102% Ape 
*36 ly 36%, 38 2 4 | ‘200! Ist preferred........ i Decl 28% 
1 37 | 355 3714 4 *79 8012 400 3% Apri} 3% 
7018 30 “I “7810 79%; 80 80 | 784 7814 " Tl a +, Bape Pr eer Ne par of an B. on Abe 28) 60 Nov 62a Aor 
1 97g ; Preferred ......-.-...-- ‘ 6%3 Fe 
a 6B) a he a, tl ype iy Re Se Coupler A --——-W ° ber a as 3 4a) Feb ol Sig Nov| 10m Ape 
3 | *2l2 3l2 2 | 412 435! 7,800|Granam-Paige Motors- Feb 28 4 Fe A 
*21g 312] *21lg Bile *2t2 ; 4% «OB 41g 4%) 42 4) 4, Ceortifieates.......... No Bly 21| 2253 Feb24/| 12 Nov| 50% Apr 
5 533) 4% 5 412 e nace| eee ooo] esos oo-n] ---=-- Cons M 8m & Pr. {00 11!gMay : 25lgMar 24|/; 16 Deo) 52 Ape 
“Baie FG) “TG, WSs) “Hi, TN “GT. WHA) “ile iG] “ii, 12] “5.300 Grand iver Btores....Ne par} 16. Ape2 18% Mar 24 10 June) 30% Feb 
1714 2 eye 9,400|Grand — eaten: Jan 15 
> = ee 15 151g) 14% 161g) 15% 16 ,900|  Preferred....------- oon) = 3} 29% Feb 25|; 1% Deo; 50% Apr 
10% 16%) ibis 10%) lds 15 “a OT aaa Oh | Sits Sita 1.000 ite Olty Gteel wpe Hoo) San 31 souMay i3ii 98% Ded 48° Jas 
437g 437g) z4lle 4212' 4014 oF | 21 21 #20144 21 *20l\4 21 bre ao ee opar| 25% Jao 2| 2319 Ape 9 171g Dec| 25% Mar 
*2llo 22 211g 215g! *21 - 2) 7g 37 343, 36 355g 37 10,400)Gra Ore Prop.No par 193 Jao 7g Jan 8 7 Dec 341g Jan 
1 lg 38lg| 36 3712] 357% 4 23 | 14,600\/Gt Nor Iron 7% ‘an 2| 11% 
it 31" 208 20% 20% 704 a ae 7 5s a te s 2 700| Great WEES SUG 70 BEF outer * "oa Mat 10 "Ds Deo "3 June 
, 81g} *8ig 8 7 219 33 5,100) Preferred. .-.-------~-- 2% Jau " Dec Feb 
real ob. osgie 8h] SH oa! oa 3K) os, 6b | okie 88, | G10 Guantanamo Susat—---No par| Jaa 6] 1 Jan sl] 4 Deol 4 “Bob 
3% 37%) 3% 3% we ys 5g 1 a ot | “Tae Steel..--.-Nopar| 14 Apr 4|| 83% Dec) 109 Apr 
1 *5g 5g z 15 1,300) Gulf States --- 48 May 22 j 
on” B a a i | hy 154 154 7 a be 48 20) __ Preterred....-...-------- 13 27's Jan 31 ro oo ,* foe Zale Ave 
vas -20.| 28 20 | +28 99 | oo8 90 | eat oo | oar “6. | "3.500|Hahm Deps Gtores.._2Ne par 50 “iat 8| 63%Mar3ol| 45% Decl Sots Apr 
*28 ; aaa: a Dec| 31 
“so's 6%] 64 ool bs” unl othe 88 | bt ted bm 54%s| 300 ah... 12 May 6) 10%Mar2ij|/ 16 % 
+ 23. 4 oe er ee 
pe ret Bt 13%) 13! 1312 *13ig 131g, *13% 14ly) 13% 13% 


























* Bid and asked prices; no sales on this day. z Ex-dividend. 


y Ex-rights. b Ex-dividends. 
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HI PER SHARE *+BR SHAR* 

GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT . -y NEW ee Range Since Jan. 1. Range for Previews 
Saturday ; Monday | Tuesday , Wednesday Thursday | Friday | ‘the EXCHANGE, On baste of 100-shar :iote. Your 1980. 
May 16. | May 18. Mayi9. | May 20. May 21. May 22. | Week. Lowest. | Highest. Lowest. | Highest. 

$% ver share | $ per share | $ per share . $ per share , $ per share | $ per share ladus. & Miscell. (Con,) Par| $ per share | $ per share share bare 
101 101 |*101 101% *101 101% 101 101 | 98i2 98i2| *98'2 101 40| Hamilton Wateh pref..-100| 98'sMay 21| lus” Jen 6ll be, Core 
*9012 91 9012 9012 9012 89% 90 8914 90 897, 90 690 new....__ par| 89\4May 21} 44 Feb ig 
28 | *27% 29 | 27le 2712 *2712 29 | #28 30 | *2712 28% 300} Harbison-Walk Refrac._No par}; 27 May 12) 14% Feb 16 
31g Big} 3lg Big) #3 Big Big 3lg! Big 31g) «= 334 34g] 2,200) Corp class B.No par} 3 Mayi4| (53 Feb 4 
= 2. © £4.%8 > Och Soe Sig 5a] *5 OG 100 intiemsibiinaine SisMay 21} 105 Feb 
4 8 44) 4 4 4 4 | *3% 4 37% 3%] 3% 3% 900 es Body Corp 31g Jan 2} 8 Mar 6 
93 | 90% 90%) *87 95 | *85 95 | °85 95 | *85 95 100} Helme (G W)_... 8212 Jani7| 100 Feb is 
#1014 11%] 1012 1012) *95 1112) *95g lll *95g 11 | *9% 11 100 M 10igMay 18} 18 Mar 24 
*44 45l3| 451g 451g) #44 59 | *44 59 | *44 59 | *44 46 100} Hercules Powder 40 May 7| 268 Mar 13 
116 116 j*-... 116 | 116 116 | 116 116 |*___. 116% *_... 116% 180} Hercules Powder scam ot 100 116 May 9} 11912Mar 10 
9312 931, 93%] 92% 93 | 89 9212) 89 91 | *91% 92%] 7,900) Hershey Chocolate....No par} 87 Jur 19| 103% Mar 27 
100 101 | 101 101% 997g 100 987g 9912) 9912 100 | 100 100 2,300 No par} 93 Jan 2] 104 Mar27 
54, 7 *5 6 *5 7 53g «58g 51g «5le) =*5 7 300 __No par 5ig Jan 7 812Mar 3 
*28!2 29%) 2812 2812] 28l2 281g] 2812 28ie} 2Klg 28g) 2712 272 7 --No par} 26 Jan 3| 37 Feb27 
15% 16 1512 15'2] *14%, 15 14 14%; 14 Lt 14i2 1419) 1,300 -Neo par 5% Jan 2) (9lg Apr 8 
100 | *97 100 | *97 9812) 29612 97 951g D51g} 954 96 600}; Homestake Mining.-_-____ 100} 81 Jan 6] 104 Mar3l1 
6% 614 Sin 614 51g 5g = sg, 5lo =«5%g 5lg 5%) 6,000) Houdallle-Hershey cl B ~ Ay 44 Jan 2 9% Mar 10 
*60!2 61 60!2 6012} 60 60 5912 5934! *597%, 60 597g 6012 600 f.50} 49 Jang 65 Mar 17 
3714 37121 34 374) 3312 36 34 34l2g] 3412 36 35 35%) 6,100) Houston Oil of Tex tem otis 100} 33!2May 19] 681, Feb 24 
19 19 {| 18 19 | 1712 1753| 1712 18 17 171g «17 171g: ,100 No par| 17 May2i! 20!, Feb 24 
1612 1612 16% 16% 15% 161g) 1514 157g, 1412 1512 1453 14%, 10,200) Hudson Motor Car....No par} 14!2May 21} 26 Jan 3 
7% 7s 72 7 7M) Tig 7%) Tis 7%, 714714) 8,500 D.--.10) 7 Apr28) 13s Feb 24 
214 2% = 21g 2g) 2g lg) lg Bla] lg tgp 214 lg} =: 1, 900 @par,| 2's Apr30' 4% Feb 27 
*21g 212 Zig ig Zig Dig 2g 218) Zig Dig 2ig 22ig) 2,200) Indian Refining........... 10 2 Mayi15 453 Feb 11 
29 29 28 29 2712 27% 28 3lizg' 29% 31 30!g 31 4.200 No par| 26 May 6] 86 Feb 24 
107 107 | 99 105 94 99%! 95 98 | 94 9514] 95 9614! 3.500 @ par| 94 May 19] 182 Jan 3 
#4219 4334) *42%, 44 401g 43 *42\0 44 | *43 4314) 4212 42!0 500 Ne par| 40'sMay19| 71 Feb27 
6%, 496%! G6le 6% 614 6l2) Gilg 612 6 6 514 5%; 4,500) Inspiration Cons Copper...20) 514May 22) 11% Feb 24 
*7ig 7%3| 67% «= 7's] «6 %4 Gq) 84%] 535s] *612 65g 2,000) Insuranshares Ctfs Ine.No par| 6%sMay21| 9% Feb 24 
*5l2 612] *6lg Gle 64 64 6 61g) *6 61g 6 61g} 1,200) Insuranshares Corp....No par 5% Jun 2 94 Feb 25 
*2 212i 2 2 *1% 2/ 2 2 | *1% le] *13%4 2ie 300; Intercont’] Rubber....No par| 1% Apr24| 412 Feb 21 
*67, 7 6%| 6% 6%, *7 8 614 6l2] *6% 8 | 1,100) Interlake Iron__...._- No par| 64May2i| 16 Jan38 
*2 Qie} *2 233: 2 24 17g 17%) «615g Ss Sg} *1l2 «17g ~=«1,800) Internat) Agrioul....__ No par| 153May 21 54 Feb 24 
23 23 21 21 * 21 20 20 | *20 21 20 2014 400} Prior preferred........ 100} 20 May 20) 51% Feb 24 
13712 143 1221g 13712} 12812 13214) 130 138%’ 127!4 13312} 130 131 13,800} Int Business Machines.No par| 122'sMay 18| 179% Feb 24 
*75g3 8 7 75g 75g 71 75g) Jig =7ile 73%, 7%] 2,500) Internat Carriers Ltd..No par 7igMay 18} 12% Feb 24 
3314 33%) 3112 33 2914 3112) 2812 oe 27%, 29 2912 30l2} 9,300) International Cement..No par| 27%May21| 621, Feb 10 
1%) =’ 1% 861% 1% 2 1% 13, 18% 134 134) 2,300} Inter Comb Eng Corp.No par 1% Jan 2 4 Feb 2 
17 18%) 1512 1614) 16%2 1612 16!g 1635 *15l4 161g} 151g 151g} 1,000 Preferred............. 100; 15'sMay 22) 389% Feb16 
461g 46%) 4514 46's) 4473 46 451g 46%) 45 46 46%, 4644) 14,500] Internat Harvester....No par; 4473May19| 601gMar 2 
*1401g 1407s] 140 140!g,*137 140g #13712 140 | 13812 13812] 13712 137!2 600 Preferred-............. 00] 131 Jan 2) 1431gMar 21 
23 4«=23 2212 23 | 2214 2214] 221g 22%4' 2214 224] 22g 22%) 2,800 Int Hi Hydro-El Sys cl A.No par} 21's Jan 2| 31 Feb 26 
58 58 | 54% 57 | 53 55's) 54i2 547% 54 57%) 5612 584) 4,900| International Match pref_..25} 53 May 19] 73 Mar 20 
914 Ql, 9 9 8% 9 85g 8% 85g 87g] #8 3 Int Mercantile Marine ctfs_ 100 85sMay 20; 161g Jan 6 
1214 1253} 11% 12% 1153 12 12 13 12 12%! 121g 125g 147,700) Int Niekel of Canada..No par| 1153;May19} 20%g Feb 
*117 120 | 117 117 | 118 118 | 118 118 (|*117 118 |*117%4 115 00 Preferred.............. 100} 114 Jan 9} 123 Mar31 
2612 27 5 30 | #25 30 | *25 30 27 2912 70| Internat Paper pref (7%).100)} 25 Apr25! 42 Mas 26 
47% 409473) +1=*5 54) *4lg 5 4ig Ale 4in 4l0; *5 514| 1,100) Inter Pap & Pow ol A._No par 4isMay 20} 10% Feb 26 
3 3 *3 3l4' *3 34) *3 Big) *23, 3lg; *3 314 100 GHP Miiwescasacees 0 par 2i2 Apr 30 Jab 
2 2 *2ig = 2l4i *2 214 2 2 2 2 2 2 3,900 ORNS O. esccocccece wed 2 May 5 4!2 Feb 26 
2512 261g) 25's 2512 25 2614! 2612 27 25 257,| *2512 26 2,400 Preferred...........-- 100} 247, Apr27{ 4312Mar 27 
8 8 7i2 8 *7 9 *7 97% *8 97g, 1 *8 10 700) Int Printing Ink Corp..No par 7izMay 12| 16% Feb 26 
*58 60 *58 60 58 58 *58 60 *58 60 400 Preferred............- 100; 54 Febil| 69i2May 6 
3144 314; *311%4 32 31% 313g) 315g 31%) 3ile 32 32 32 1,000} International Salt......_. 100| 29% Apr27; 42 Feb 9 
47\g 471g) 47 47 47 47 *47 4712; 47 47 *47 47%} 1,500) International Shoe....No par| 47 Jjan10|) 48% Jan 23 
#25 30 | *2514 26 28 29 | *20 De «nee, 2 Leeks 200) International Silver......100| 28 May19} 51 Mar 10 
26% 2714: 25!g 2678, 247% 2614; 2484 267s) 25 2614] 257g 267%3'184,400) Inter Telep & Teleg....No par; 18% Jan 2| 38% Feb 24 
*13 1312 *13 14 3 13 12% 13 *12l2 13 *12lo 13 1,100) Interstate Dept Stores._No par| 1212 Apr 27; 21%; Feb 20 
*59%, 62 | *5914 60 | *59%4 60 5814 5914) *56%, 64 *5614 64 80 Preferred ex-warrants...100) 58 Jan26| 67\2Mar 24 
#1212 1312 1212 1212) 10%g 10%) *10%g3 11 103g 11 *10 Ills 600] Intertype Corp....... No par| 10%sMay 19} 1812 Feb 24 
51g Ble 512 «Sle 5%, 58g 512 = sé! 53g «= 3g) «= *514 5a] =, 100) Investors Equity..._._ No par 5 Jan 2 9% Feb 24 
*26 27 2512 26 *2512 26 25 2512) 2514 25l4) *2514 25le 700) Island Creek Coal.......... 1} 25 Apr28! 31 Jani4 
43 43 43 43 414 43 4ll2g 415! 41 Allo) 41 4112} 3,500) Jewel Tea Ine...... _. No par| 39% Jan 3) 657ig Febil 
4414 4512 4413 45 421g 4512) 42% 45 43 4419} 4414 451s] 43,000} Johna-Manville...... No par| 42'sMay19| 80% Mar 19 
#11712 12012 11712 11712 *116 12012)*116 11912\*116 119!2 *116 119%2 30 Pref eaecece onuagne 100} 11712May 18] 126 Apri10 
' 
119%, 120%] *119% 121 | 119% 1197%' 119% 1197%| 119% 120 | 11914 11912] 180] Jones & ; Lough Steel pref..100|] 1184May 2| 12312 Mar21 
Sh Mh ates Uhr tend cohol nage Beodd wale paoal: cone: oneel aenee Jordan Motor Car..... No par \4May lly Feb 21 
C115 = ...-[*115 3=— 5 ]9116 24116 3211612) 115 115 11512 11512 150 ECP & Lt lst piser B No par| 1134 Mar 17) 115!2 Apr 9 
*Zlg *3l2 33g «6312, 3% 38) *3l2 353 312 Ble 700) Karstadt (Rudolph)........- 3%gMay 19 Jan 5 
#1212 13 *1212 13 121g 14 | *1212 14 *12l2 14 *12!ls 14 400} Kaufmann Dept Stores.$12 6) 12igMay 19; 18 Febl16 
*12% 14 12'!2 12 12 4. 12144 1212) 12 12 1214 1214; 1,100] Kayser (J) Covte_....No pyar| 12 May19| 24%Mar 19 
ee Se Po Ee Paste, 2 Pesne Besse Keith-Albee-Orpheum ....1 Cbindeew cut -aaaannd bal 
*851g 100 | *85'1g 100 | *85lg 190 at 851g, *84 102 S4 200 Preferred 7% ..-......-. 80 May 9] 10llg Feb 9 
1% 62 1% «61% 1% 2 1% 1%) *1% 2 1,000) Kelly-Springfield Tire..No par 1% Jan 2 31g Mar 20 
*12 1473} *12 147g! *1212 147% ong 147g} *121g 147g] *1212 147%) _...-- 8% preferred.......... 100 91g Jan 5) 26 Mar 21 
*32%, 40 | *3253 40 #3212 40 | *3212 40 *32lo 40 3212 3212 100 6% preferred.......... 1 32igMay 6) 45 Mar 24 
12% 12%) 10% 1212 Ll% 11% °#«i1421 Allg) 11 lllg} ll!g 11%} 6,700) Kelsey Hayes Wheel...No par| 10 Apr27| 29% Feb 25 
10% 11 10%g 107g; 101g 105g! 10% 107; 10% 10%) 105g 11's, 19,100} Kelvinator Corp... .- 0 par 8% Jan 2} 151gMar 19 
*50 55 | *50 60 *50 62 | *50!2 55 50 5012} 50 50 40| Kendall Co pref...... opar| 20 Jan 6 60 6 
191g 201s} 19 1914) 18% 1912 1914 197%; 185g 1912) 18!2 19%) 67,500) Kennecott Copper... __ No par| 18!2May 22 
s 371g) *3214 371g! 3214 32%4' 3214 32'4;) 323, 323g) *3214 371 300| Kimberley-Clark-...... No par| 30% Apr 29 
*13 19 | *13 19 *13 19 *13 19 13 13 *13 19 100; Kinney Co........... opar| 11 May 5 
*28 32 *30 32 30 30 *28l4 31 *28lo 31 2812 2812 20 Preferred............- 100} 23%May 2 
tihd LC ane debe Kibd édied  deekl: cane, shad ao<e:: aap Kolster Radio Corp....Ne par 12 Mar 31 
ante cen aend, cseel wens dno span, spel ocus: see 7 sol asamet CPSIIONEES.. .cccccccecccce lg Apr 16 
2612 26%) 2614 2612 261g 2614) 261g 2614, 261g 26!g} 263g 2612) 35,145) Kresge (8 8) Co..._...._.. 10; 25 Jan 29 
45 46 45 45 { "44 45 | 44 | *43 45 43 43% 900] Kreag Co............. No par| 43 May 22 
221g 22i2' 2lle 215g’ 20% 21!4) 2l'g 2llg' 214, 217%} 21% 2214] 47,400) Kreuger & Toll.............. 20%May 19 
32%, 2812 3253) 26 281g 2714 287,' 2714 28l2] 28 2878|101,500 —— Gros & Bak....No par; 18 Jan 2 
71% 75 71 671g 69%, 67 70 665g 68 6812 68%) 15,700) Lambert Co.......... ‘oO par) 6673May 18 
10 10 10 10 *10 1l 10 10 | *10 1212} *10 1212 700} Lane Bryant... ....-. No par| 10 Apr27 
Zig Big =*3 31g 3 3 3 3 *Zig 3% Zig Blg 700} Lee Rubber & Ture....Ne yar 2\4 Apr 28 
*12 14 | *12 13 12 121g 12 12 *12 13 12 12 900} Lehigh Portland ent...50) 12 Apr27 
*95 9612' *95 9612 *95 96!2 *95  96!2 *95 9612) *95 961g) ...--- Preferred 7% ....---.-- 1 O7'4May 4 Dec 
5 5 4le 5 *412 512) 45, 453 47g 473) *45g 512; 2,300) Lehigh Valley -..-No par 41gMay 1 Dec] 171g Mar 
*21lg 2173) 21!g 2ilg, 2llg 2112’ *21%4 21%) 21%, 22 217g 22 1,100 ESS eae 50] 18 Mar3l Dec] 3871s Mar 
5312 5312) 53% 54 53%, 5312 54 65414 53i2 54 535g 53%) 2,600 nee Corp (The)...No par| 53\4May 18 Dec} 9714 Apr 
271g 27's) 2718 1 2. 2612 25 261g; 25 25 25 2553; 1,900) Lehn & Fink.......... No par; 24 Jav 2) 34% 21 Oct] 36 Apr 
18 18 1714 174| *1612 18 17ig 18 17 17 17 18 1,800) Libby Owens Glass._...No par| 114 Jan28) 20% Apr 16 101g Nov} 3113 Mar 
77% Ly, 77 77 73 75 7212 ae a 73 73 73 1,000) Liggett & Myers Tobacoo..25) 71 May2l1, 91 Feb 7 761g Dec] 113% Apr 
77% 76 774, 7212 75%3' 73 72 74%! 73 745g! 17,400 Ann tminmdaninnee, 26; 72\4May 21; 91% Feb 24 7814 Dec] 114% Apr 
*142 1454, _—_ 145% #142 145% *142 145% vas 145% *1431g 14534) _.___- Rs as oki ik igmed 100} 13712 Jan 7| 146 May 13)| 1271g Dec] 146 Sept 
2314 2433! 221g 231 4) 22 2218) *22 23 22 *22 2212! 1,300} Lima Locomot Works..No par| 21'4 Apr29| 384% Feb 26 181g Oct] 4014 Feb 
%2614 2712) 26 2614' 2512 25%4' 2514 254 035 25%) *25 25% 600; Link Saeeeae opar| 25\4May20| 83 Febll 28 Dee| 45% Feb 
2812 29%) 28 29 | 28 29 | 2838 2912) 285g 2914) 2914 2934) 4,400) Liquid Carbonie.._.-.. No par| 26 May 1| 651g Feb 24|| 39 Dec] 81% Mar 
43 4312) 421g 4314 415g 43% 415g 4312) 3814 411g} 3914 4114! 63,900] Loew's — tgappepene > par| 38\4May 21) 631g Feb16|| 41% Dec] 95% May 
*84 8690 85 | 85 85 | *85 91 85 85 *85 91 3 PINES eavscscon No par; 83 Mayl15| 99 Mari9i| 855 Jan} 112% June 
wees cone] mene onan] wore cece] core nee] ---- 0 ----] ---- oe--] ------ Pref ex-warrants....No par| 83 Jan 2} 98 Feb 7|| 78% May) 90% Oct 
5%) G6 |g 5% B%g 61g 4 6 534 57g 5ig 6 10,400) Loft Incorporated... ... 0 par 2% Jan 2 6!2 Apr _ 214 Dec 6% Feb 
#212 =3le 21g 2ig *2l2 4 *21g 4 *21g 4 *2lg 4 100} Long Bell Lumber A..Ne par 212May 18 4 Jan 3 Dec| 15% Mar 
43% 4614) 4212 44 | 431g 431g! 431g 441g, 443, 4514 #4434 46 10,200] Loose- Wiles Biscuit 25) 42'2May 18 617s Mar 25 40% Deci 70% Apr 
181g 1853) 1712 1813} 161g 1714] 1612 17%! 15!2 167g} 157% 1614] 81,000) Lorillard 11% Jan 2} 201g Mar 19 8% Dec ig Mar 
27g «862% 27g 2% 273 «22% 25g 25g) 214 2ie 2 214) 2,600) Louisiana Ot) 2 May 22 41, Feb 10 31g Dec; 12 Apr 
%38%, 40 *38%g 40 40 40 *38%, 48 *38%g 40 *38% 385, 30 Preferred 40 Aprl4' 55 Janl1s Dec} 90 Sept 
‘ *28lo 30 *28le 30 2812 293g 2812 29 28% 29 29 29 1,600) Loulsville G & El A...No par Jan 2| 35% Feb 26 Dec] 51% Apr 
*10!g 11 1012 1012 101g 1012) 10 1044 «61014 1012) *10 11 1,600] Ludlum 8 9's Apr29| 19 Marl19g 914 Dec] 44% Mar 
*30 39 | *30 39 {| *30 39 | *30 39 {|*30 39 |*30 39 | _._.__| Preferred 35 Jan 52% Febi7{| 34% Dec| 90% Mar 
17 177g; *17 18 17 17 17 17 *16 18 1712 175g 700| MacAndrews & Forbes._No par| 17 Apr28; 25 Feb2 20 Dec| 389% Apr 
29 2914: 2753 2853 2714 28 28 2814) *2712 28 28 2819| 2,700| Mack Trucks Ine. .-.-.- Neo par| 27'4 Apr30| 437% Feb 24 3353 Dec] 881, 
85 85 84 85 8114 8312 79 83 78 81 7612 8012) 11,200] Macy Co......-..--.--. No par| 76\2May 22) 106% Feb 27 8153 Dec] 15914 Feb 
*57, «6 5% 8=—«B7%g 5%, 5%s, *5%% OG *53%, 6 5% 584) 1,000) Madison 8q Garden...No par); 5 Jan 3% 712 Mar 24 41g Deo 5%, June 
#1614 177%) 1612 1612) 1614 1612 *1614 16!2, 15l2 16%) 15 1544; 1,500| Magma Copper. .-.-.--- No par| 15 May 22; 27% Feb24 1944 Dec] 52% Jan 
1% 2 1% «61% *153 2 | *15g 1%) *15g 2 15g 15g 200) Malilison (H R) & Co..No par l'gs Apr 25 Mar 2 1% Dec| 13 July 
*2 21g) *2 212; *2 2ig #2 212) #2 219] *2 et eee Manatl Sugar lg Jan 2} 5 Mar25 lg Decl 8 Jan 
%45g, 8%) *45g 8%) *45g 83, *45g 884) *453 834] *45g 884] _..__- referred. .... Big Jan 2) 12% Jan 8 5% Dec} 50 Jan 
5 5 #314 | 5 5 | *5 6 | *3l4,4 6 *3i4 6 200 eauanee Bros.. 5 May 16 6 Febl4 5 Deo} 15 Jan 
*9le 1012 95g 5g, *9 95g 95g 953, *914 1012) *9 1012 500; Manhattan Sh 7% Jan 2) 12 Feb25 61g Dec| 2453 Jan 
153 153} ~*1l2 1%) lig llg *1lg 112| *1ig lle 1 lls} 1,300) Maracaibo Oil Explor-.No par 1 May 22 3% Feb 14 1% Dec, 10% Mar 
1912 1912} 19 1912, 19 19 19 1912, 184% 19 135g 18%) 8,800| Marine Midland Corp-.-.-... 10} 1853 Apr29| 244 Feb 24 17% Dec! 821g Aug 
*19 20 | *19 20 20 | *19 20 20 20 *19 20 400 kwell_......No par; 19\2May 8} 325 Feb 24 21% Dec| 55 Feb 
41g 4% 2 qd 21g 34 31g 34 31g Ble 314 312) 8,000) Marmon Motor Car...No par 2 Mayl18s} 10 Feb25 4% Dec| 30% Apr 
14 2653] *26 2612, 255g 26 | 2553 26 2512 2553) *26!g 2612) 1,200) Marshall Field & Co...No par| 23'4 Jan21| 32% Feb 24 Dec; 48 Apr 
Ig 25g 212 212) 21g =2le 212 212) *lig 2%) *lig 2is 300} Martin-Parry Oorp....No par 2% Jan 15 3's Jan 80 2% Deo 8 Oct 


























® Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ny oe — tants or eae 
for NEW YORK STOCE On basts of 100-share lots Year 1930 
Saturday Monday Tuesday , Wednesday Thursday Friday the EXCHANGE. . 
May16. Mayi8.  Mayi9. | May20. | May2i. | May22. | Week. Lowest. | Highest. | Htohess, 
$ per share % per share % per share | $ per share $ jd share | $ per share | Shares | Indus. & Miecell. (Com.) Par| $ per share per share || $ per share | $ per share 
18% 18% 18!¢ 18% 1814 18% 18%, 18% 1814 1812! 1814 187%] 3,500 meee WorksNe par| 18\;May 19) 81lg Jan 51% Map 
*112%, 123 113 113 *113 115 113%g 113's 113 113 j|*114! 116 130 eeieeneerorennnel 112 Apr29 Oct 
3214 32!2 29% 32%, 30 32 30 32 29'2 30 29!g 30's! 8,600 May Deve 6 tores.......-- 2853 Jan 2 61% Jap 
*5% «67 4 5% 52 Ble 512 Ble 5lo 5le *5le 7le! 1,100) Maytag Co...........No par 5l2May 19} 8% Feb13 23 Mar 
15% 15% *1544 1512 15% 15% 14% 15 14% same) “1 15%) 1,000) Preferred...........Nopar| 14% Apr29| 24% Mar 21 401g AD? 
*6514 75 6514 6514 *65 75 *65 75 *65 j 65 200 Prior preferred......Nopar| 65 May 2; 711g Mar 24 841g Mas 
ee 29% 30 2912 29!2 2812 32 *29!l2 ste $2919 312 700| MeCall Corp..........-No par 36 Jan 50 ADF 
*423, 47 *42%, 47 42% 47 *4214 47 43% 44 | *421, 47 500 Se 51% Feb 1 7% Jan 
41 41 | *40l2 41 *40!2 41!2 740 40 *39l2 40 3912 3912 130} Class B..........-. 5153 Feb 1 70 Jan 
*8512 89 8512 8512 8512 8512 85'g 85lg * 881g *_... §88ie 90 evcceseosgontee 9312 Mar 97 Mas 
26 26 | *25 27 25 25 *25 2 *25 25 | *25 26 200} MoGraw-Hill Pu a No par Feb «4 Ape 
*225g 23! 2212 22% 22 22 22 22'2 21 ile, 20% 21's! 5,500) MeIntyre Porcupine 2612 Mar 31 20% Dee 
8012 81 ; 76's 80% 7714 79 | 77% 80!2 77's 80 | 787s 80!;] 21,200) Me port Tin Piate.No 1031g Apr 2 801g June 
11% 11% 11% 11% 115 12 1k. 4m. 11 1l'2; li 1153] 7,700| MoKesson & Robbins..Ne par 17 Jan 37%, Ape 
32 32 + *32 32% *313%4 32% *31% 32%, 32 of 31% 31% 300 Pref: ecccscccccocccs Feb 26 49% Apr 
6% 6le 6% 65 61g 6lg 6g 6's 6 6% 633) 1,100) MeLellanS pesscce 6 101g Mar 20% Jan 
28 28 | 9270-29 | 27) «6270 = 27) 281g #27 28% *27.—is 8s 200! Melville Shoe. ........ 27 34 Mar 42 «OAD? 
444 5 "444 5 4g 4% 414 4% *Alg 4'g 4g} 1,500) Mengel Co (The)......No par 4 8lg Feb 23% Mar 
26%, 26%, *26% 267, *26%g 27 *26%, 26% *2912 267 ig! 2612 2612 200| Metro-Goldwyn Pic pref...27| 25 Feb27| 27 Apr 26% May 
1514 1512; 14% 15 1444 15 | 1414 15%! 141g 15 14% 15 | 21,200) Mexican Seaboard Oil..Ne par; 1053 Jan 2) 20% Apr 37 Ao 
Zig Tiel 86% «67 612 658 612 62 6 6 6 ° 2,300| Miami pencosnadainienl 6 May21| 105s Feb 33% Feb 
Siz 8%) 8l4 85 8 814) 8 8 & Sig} 8 6,600) Mid-Cont Petrol......No par} 8 Apr29| 16% Jan 8 33 4«6ADF 
19 19 19 19 1712 18's) 18 18 1753 18 175g 1755 2,200 teel ----Ne par; 17 Apri8| 3llg Feb24 53 Feb 
*72 75 1*72 «75 70 8670 69 70 70\g 70's] *70 73 700| 8% cum Ist pref........1 68 May 94 Feb 26 110 Feb 
*4014 45 40 4014’ 38 39 | *388 41 | *38 41:1 *38 = 41 500) Minn-Honeywell Regu.No par| 38 Apr22| 681g Feb 9 76% Maz 
312 3l2) Big Big *3ig 35g! *3!g 3% 8=66Ble = Bla} *3lg Ble 600} Minn-Moline Pow Impl No par; 3'2Mayl15| 71g Feb10 28% Mar 
oe ie eee ee ee le eee ----------N0 par| 28izMay14; 48 Mar 2 02, May 
*135, 14 13% 135, 13% 13'2 1314 1312 *13!4 14 1314 1314] 1,100) Mohawk Carpet No par| 10% Jan 8) 215sMar10 40 Jan 
21'4 2114) 19% 21 | 1912 1912 20 20% *20 2114} *201g 2114] 1,100) Monsanto Chem Wks..No par| 18:2 Apr2s| 261g Mar 21 63% Apr 
20!2 2112} 19 20% 17% 19%! 1814 19% 1814 19%] 191g 19%|215,100) Mont Ward Co lllCorpWNo par; 15% Jan 2) 290i, Feb 26 497, Jap 
*47 50 46 47 | 44% 46 42 44 ' 28 A414) 39 40 1,900] Morrell (J) & Co......No par| 38 May2i| 58 Febié6 7 Feb 
Ig Ig ie lg, Ig 1g 1g 1p ig} *1g 5g) 4,800) Mother Lode Coalition.No par 1g Jan 6 % Feb 2 Jap 
2g 2g] Ble ig 2 24! 2 oy «6S 2 2ig 2ig) 4,900) MotoMeter Gauge& Eq No par 2 Apr30 4's Mar 26 11% Apr 
*35 38 34% 35 | 33 33 | 30's 30's 28 30 30 48630 2,000} Motor Products Corp._.Noe par| 28 May21| 47% Apr 6 81 Ape 
*12 13 12 12ig 12!g 12% *12l2 13 { 12!e 12!e| *12tg 12% | 1,600) Motor Wheel_........No par; 11%Mayil/ 197% Feb18 34 Mar 
23 4623 201g 22 1914 20's) 20% 21% 20 20%4| 201g 21%) 4,000) Mullins Mfg Co.......No par 8% Jan 2| 367 Mar 26 20% Feb 
*51 54 51 51 *4712 50 45'\4 4712 *45lg 50 45 45 170 Preferred..........No par; 36 Feb10| 72!2:Mar 64% Jan 
*2112 24 20 21 | 1912 195] *18!g 19 1912 1912] *191g 24 1,600) Munsingwear Ine.....No par; 19!2May 19} 31 Jan 631g Feb 
10% 10%’ 101g 10% 9% 10% 9% 97% 93, 9% 9ig 97%s| 7,100) Murray Body.........No par 9'2 Apr29| 18% Mar 25% Apr 
*39 42 | *39 441 . *39 «#4941 | *39 «8440 | 39 = 39 3814 3814 400) Myers F & E Bros.....No par) 3614 Apr 30 Mar 4913 Mar 
285g 2912 28 2853 28 28%g| 28 30%g «27 2912} 2753 28%) 14,109! Nash Motors Co...... opar| 27 May 21 is Mcr 21 581g Jap 
578 5% *55g «6614 5lg Ble 51g 5lg «6 *5l2 IY 55g 5g 600! National Aome stamped... 10} 4igMay 8| 10% Mar 5% 26% Feb 
*10 12 *10 12 *10 12 *10 12 | *10 12 *7 ES: F csekiow Nat Air Transport..--.-. No par 81g Jan 5) 13 Mar 6 30%, Apr 
5% «66 5%;  5i2 Biz *53, 5% *5'lo 86614 57g 5/73) 1,300) Nat Bellas Hess.......Ne par 3% Jan 2} 10 Feb26 Zig 20 Apr 
25 30 | *25 2912) *25 25 20% *25 30 | *25 20%] ..-.-.- PROMETOE . on 20 - coca 100} 17 Jan 3) 32 Feb27jj 13% 82 Jan 
67 70 62% 67's! 6314 657%| 63%, 657% 6412 67 66 6714) 79,000; National Biscuit new.......10] 62%,May 18; 83% Feb 6853 93 May 
*150 154 |*150 152 (|*150 151%) 15144152 *15112 15212 *15112 15212 300 7% cum pref..........- 100} 146 Jan 8] 153'4May 1421, 1532 Oct 
7. a 26 27% #8 26'g 27 26 2714 257, 26%) 261g 26%s| 12,100) Nat Cash Register AwiNo par) 2573May 15 Feb 27% 831g Feb 
4114 421g) 40% 41%, 40 4073, 40 41 {| 391g 4014 39% 40%} 47,100! Nat Dairy Prod..-.-.-. Ne par| 38% Jan 2| 50% Mar 25 35 62 June 
*3lg 41 31g Ble *3i2 41g] *3lg 412 *3le 4 312 812) 200! Nat Department Stores No par 3 Mayll 71g Feb 26 3ig 2413 Feb 
*30 39 | *30!g 39 { *3212 39 | *32le 39 | *321e 39 30 38= 3212 60 re 100! 29 Apr30} 66 Jan 60 90 Jap 
2512 2512, 247% 2514 aie 25 24%, 25% 24 247%%| 241g 25 4,400) Nat Distil Prod ctfs_...No par; 19% Jan 6) 36% Feb24|| 18g 391g Feb 
19% 19%! *19%4 25 | 1914} 1914 1914 *1812 1912) *18!2 1912 500| Nat Enam & Stamping....100; 19 May19| 27% Feb20|| 17\% 831g Mar 
10312 10312 *10312 105% 102 10312) 9712 102 95 9914; 99 100 4,900) National ~ |) ace 95 May21| 132 Jan 114 Dec] 1891g Feb 
1 140%, 14012 14012 *140 14012) 14012 14012 *140!2 146 14012 14012 50 one seccenes 100} 136 Jan 2) 141 Mari6 144 Sept 
118 118 |*118 121 | 118 118 |*118 121 ; 118 118 | 118 118 140; Preferred B......-.-.-- 100} 118 Jan 8| 120 Jani14/| 116 Jan) 120 Nov 
2712 27%' 2512 26% 25 26%! 25 26%, +2414 2612, 2512 2612) 34,000) National Pr rs a No par| 24'\4May 21 Feb 24 30 58% Apr 
#3 1! 3g ag *14 12! *l4 Ip *14 1g} *1y le 100} National Radiator-.-.... 0 par %May 7 lig Feb 3 lg 41g Jap 
Seca 3% >... 5 i er Tl”. wx ad a's hi eee Preferred...... ----N0 par 1 Mar 3 21g Jan 7 1l Jap 
41 41 40's 40's 4014) *40 41 40 4012 4012 4012} 2,500) Nat Steel Corp......-. No par; 40 Mayi19| 58's Feb 27 62 July 
*30 3053) 30 30 *29!g 34 30 30 30 30ig/ 320'4 30%4 700| National Supply. 30 Mayi15| 70% Feb 27 60 
90 90 *89 90 89 8912, *88 89%g «87 88 *86 89l4 90 PP. 6 dbnan wnghiia 87 May21| 111 Feb 27\| 10612 A 116 July 
53 53 51 53 45 5112} 43 46 | 45's 47 45% 45%!) 5,400) National Surety 41% Jan 2| 761g Mar 26 85 
1612 1612] 16 1612 *15'44 16 | *16 16!g *15's 1610} 16 16 800} National Tea Co-. 15\4May 7| 24%3Mar24j| 13 41% Feb 
*15!2 1712) *15 1712 *15 17 *15!2 17 + *1412 167g! *15 BF Pesewun Neisner Brog_....-.-.- 14 Mar 3) 25% Feb 20 54 Apr 
8% 853) 8 8535 «8 812] 812 87% 8 814 Big 85g! 9,400| Nevada Consol Guee.= pad 8 May19; 14% Feb24 9 32% Jap 
*15 16 | *15 1512] 14% 15 | *14 147%! 14% 15 | *13 16 600} Newport Co..-.....--- 147g Mar 2| 20% Mar24i| 151 1714 Deo 
*44 51 *44 51 *44 51 *44 51 *44 51 *45 SS ae CIS Bi. ccccssesceausre 42 Feb28; 53 Mar24 30 85 Mar 
*10 1114} *10% 107g, 10%, 10%) *1014 11 1014 104] 10 10'4 400} Newton Steel. ......-- No par| 10 May22| 24 Feb20 11% 58 AD? 
*14 «15 1412 15 1412 1412) 14 14 | *131g 14 131g 1312 900| N Y Air Brake. .....- -No par| 12'4 Apr27; 25 Jan23j// 21l,g 47 «Feb 
*10 20 *10 20 *10 20 *10 19 *10 19 *10 Nae See New York Dock......-.-.100} 21 Apr28} 37% Jan 29 22 48 Apr 
20 36 | °30 861 °20 361°30 2365 1°20 501 °20 560 | ..-...| Preerreg......cccccce-- 100} 32 Apr27| 80 Jan26)| 77% 881g ADF 
612 6!o) *6 653 6 614 6 6 6 6 *57g 614) 1,300} N Y Investors Inc... No par 5 May 8) 12's Jan 27 Olg 32 Apt 
r+ aa 107 |*1051!2 107 105 10512] 105 105 104 105% 105% 105% 220; N Y Steam pref (6)....No par| 100 Jav 7} 107% Mari2 93 1061, Sept 
116 -... |*116 -.-. |116 116 [*11514 116 | 115!e 11512|*115\4 178 30} 1st preferred (7)-....No par| 111% Jan 3) 118 Apr20)! 1 117 Aug 
6812 69 6614 6814] 645g 67 65 677%! 63%, 6612; 66 68 | 87,900) North American Co....No par| 62 Jan 2) 90% Feb26/} 57% 182% Apr 
*5512 57 5612 5612) 55!2 5512) 5633 5633! 56 56 555g 557, 600] . PRONE. cacscncsoscns 50} 53 Jan 5) 57 Mar27|| 51 57 June 
85g «833, 8%, = 85g 8lg Ble 81g 853! 734 (84 8!g 82) 19,100) North Amer Aviation..No par 4%; Jan 2} 11 Apri3 4% Dec| 14% Apr 
*10514 106 |*10514 106%4' 105%g 10543) 105% 105%; 10514 10514} 105%g 10512 600| No Amer Edison pret._.Ne par| 102 Jan 2) 106\4May 6 99% Deo] 1051 Oct 
*251g 263g] *2414 253g! *241g 2512] *2412 26 | *2414 25 | *241g 25 } ------ North German Bntensos 24%, Janl5) 35%, Apr 7|| 287% Dec June 
*45 4712} *45 4712) *45 4712) *45 4712) 45 45 *451g 471s 70| Northwestern Telegraph...50; 43 Jan3l| 47!2May 5 411g Dec} 60'g Mar 
% 1 7g 78 ™. 2 *7g Lig *7g «(1 *7g 1 100} Norwalk Tire & weenie 1g Jan 9 112 Mar 12 1g Deoi| 4 Mar 
Ble 8% 833 3g' 8l4 Sieg 81g Ble 8ig Ble 77g 833) 27,800} Ohio Oil Co_.......-.- @ par 7igMay 22; 191g Jan 8 16 Dec| 32 Aug 
3 3 23, 2%! *27%3 3 *2%, Sig) *2% 3ig 23%, 2% 400 Oliver Farm Equip New No par 25g Apr 30 55g Feb 3)) .....cecccleocoeccene 
14%, 1512} 141g 1412} 13% 137%) *13l2 15 13lg 1312} 13 13 1,100| Preferred A_........Ne par| 13 May22)} 26 Jan12 90% May 
*45g § 45g 47g! 45g 45g 434 a" 43g 412! 41g 414] 2,200} Omnibus Corp.....-... Ne par Jan 8 612 Mar 27 8%g Mar 
*21lo 26 | *21le 26 | *2112 26 | *2112 | *22 26 | *21!2 26 | ------ Oppenheim Coll & Co..No par| 22 Jan16) 2813 Feb 28 56 Apr 
*557g 61 *557g 61 5612 56%, 551g Big *52 65 {*.... 55 100} Orpheum Cireuit Ine pref.109| 55'sMay 20| 72 Marill 997%, Apr 
38% 38%, 38 3834 371g 38 | 373g 3812° 35 371g) 37 37g! 5,700} Otis Elevator__.-..... Ne par); 35 May21| 58g Jan12 80% Map 
127 127 *127 ----|*127 Lika MEE ee IOkee. oak cee ee <me 2 a eusdiimos 100) 1245: Feb 16) 12912 Mar 30 128% Sept 
8g Sle 75g 8% *8lg 9 9 | 8 8 *8 Sls} 1,000] Otis Steel... _-. ----No par| 6!2May 7| 16% Feb 26 387%, Mar 
*361g 381g *361g 387%) *371s 3873, 36 361g! 36 36 38 43 140| Prior preferred.......-- 100} 35!gsMay 1) 6912 Feb 2 99 ADF 
*301g 3012 3014 3014] 3014 3014! 30! 30!8| 30 30lg] 2912 2912] 2,300) Owens-Dlinois Glass Co....25| 28!2 Aprl0} 39% Jan 20 60% Feb 
463g 4634 4514 46%) 4414 4514) 4484 4512! 4414 4512} 45 4512] 13,300) Pacifie Gas & Electric. .-_--_- 25| 44\4May 19, 5473 Mar10 747%, Mar 
*54lo 55 53%, 5434! 527g 53%' 53 54 521g 53 527g 5338 ,700| Pacific Ltg Corp....-. No par; 60% Jau 2) 691g Mar 20 107% Mar 
*171g 19 | *1712 20 *18 193g) *18 185g} 18 18 171s 17g 60} P. > £=— eee 100; 16% Jan 7| 26144 Mar23 30 «Feb 
120%g 120g 118 120 | 117 118 | 117% 11934) 1184 11814)*118'4 123 550| Pacifie Telep & Teleg----- 100! 116 Apr29) 131%Mari19}/ 1141s Deo} 178 Feb 
Te. Oh a, 733 «= 67g 71g) 6384s 6 7 | 44,300) Packard Motor Car....No par| 65s;May22, 11% Feb24 23% Mar 
*29 30 *28 40 *20 40 *25 39 *25 39 *27 A eee Pan-Amer Petr & Trans....50) 30 Apr2x| 35's Jan 29 64, May 
*29 40 29 29 29 29 *25 30 *27 29 29 29 700 ET a a as ince bibesis whe eases 50, 29 Apr30| 361g Jan 9 671, May 
*8 Ble #8 812 8 8 8 8 *7 Sie, *7 77% 600} Park & Tilford Ine...-.. Ne par 5% Jau 2! 11 Mari9 35% Apr 
*3 34 3 3 3 34 3 34] *2% Sig} *2%, 3 2,000; Parmelee Transporta’n.No par 24 Apr25 473 Jan 21 261g Mar 
*2 2g 134 ig 11g Ale} 4 *15g 0 Ql4} *15g 0214] #18221 700} Panhandle Prod & Ref.No par lligMay 19 4, Feb 13 12% May 
2814 29 265g 281g) 255g 2734) 247g 267g! 241g 2633] 25's 26%2/101,000) Paramount Publix..-.- No par| 28'\sMay21) 604 Feb 24 77% Mar 
1% «13 Olly 18g 1% «614 1% 1% i. 6 ih 1% 8114] #1,500] Park Utah C M....-..-- ee 114May 19 214 Mar 12 4% Apr 
lig = 15g lig 15 1% lla 11g 18% 1g 14 11, 114) 7,200] Pathe mashange Re No var ll4yMay 20; 2% Feb 20 9 Apr 
4 4ig 4 4 3% «4 3% 3%) *35g 4 *35g 4 ie: | Ub eee Neo par 3 Jau 16 612 Apr 1 19% AD? 
*8le 9 8% 9 85g 85g, «85g *8lp 9 *8l2 9 1,400} Patino Mines & Entrepr....20| 8!2 Apr29) 151g Feb 24 32% Feb 
2% «6273 432% 78 273 278 2%3 3 273 3 3 3 3,100] Peerless Motor Car.._...-- 60| 2% Apr 27 Feb 24 14 Feb 
*341o 3534) 33!g 34 32 34 32% 3312! 32 3212! 32!g 32%) 5,500) Penick & Ford.-.....-. No var| 32 May19} 461g Feb 19 55 Apr 
*355g 35%' 345g 354] 33% 3412} 3353 33%} 3312 34 | 34 4 5,800] Penney (J C).-------- 281g Janu 2| 895g Feb 17 80%8 Jap 
*96 9712! *96 9719' *96 9712 *96 9714 *96 9714) *96 9714} - Preferred....... m 90 «Jan 8} 9953 Mar 27 101%, Sept 
3 3 i *2% 3 | 2% 2% 2i2 25g  2ig 253) 22 te ,300| Penn-Dixte Cement 2\2May 20, Gilg Feb 10 12 Mar 
*141g 161g 1414 1414’ 141g 141g 141g 141g *11 14 14 14 ae ES ETTORE: 14 May22; 29 Jan30 55lg Mar 
*30%, 35 | *30% 35 | *31ll2 33 | *32%4 33 | *321, 33 | *32'4 33 | ---- People’s Drug Stores - _\o par} 23 Jan 2) 851gMar31 Dec} 601g Apr 
*220 225 | 220 224 | 220 222 | 217 225 | 216 220!2| 203 220 5,900] People’s G L & C (Chie)__.100} 2002 Jan 2| 250 Feb16 Dec] 325 May 
*95g 17 *95g 17 *95g 17 *8 1684 *12l2 1634] *1212 1634) __. ___ TR nn No par| 16% Feb 6) 17!2 Jan 30 Dec; 221g Aug 
6g Glg «=66lg 7 612 7 67, 7 67g 673 673 7 {| 12,900) Petroleum Corp of Am.No par 612May 16, 10% Feb 26 2714 June 
16 «16 15 155 15 15 15 15 141g 1473} 14 1414] 4,000] Phelps-Dodge Corp--._--.-- 14 May 22; 2553 Feb 24 Dec] 44% Apr 
*100 200 {*100 200 |*100 200 ‘*100 200 | 150 150 |*100 200 100; Philadelphia Co (Piiabi 60 150 May 21; 150 May 21 248%, Apr 
*54!3 55!e *547%g 5512’ 5S5lg 55lg *54 55 | *54 56 5514 5512 00| 6% preferred....-..---- 62lg Jan 6) 5612 Mar 12 57% Sept 
Siz Slo 8 85g! 75g Blg i ae tig 7% 687% | 8S 6 00 Phila & Read C & I_...No a 7 May 1) 1214 Mar23 251g May 
*10 10'2 10 10 97g 10 9%g 697% 97g Yisi 10 10 2,100! Phillip Morris & Co Ltd.._.10 9 Jan 6) 12 Mar26 isa Mar 
*11 14; *11 14 11 11 | #11) 1412 *11 141g] *11 = 1412 200} Phillips Jones Corp......Ne por ii Jan 5| 12'Mari8 27% Feb 
*4814 497g *4814 497g! *4814 497g *4814 497g *4814 497) *48!4 497s} _.____| Phillips Jones pref_...-.-- 100| 48% Apr 1| 52 Jan 8 75 Feb 
7's 73 61g Tigi 6 63g 2 6lg «6 63 6 6'4) 39,700} Phillips Petroleum... No par| 6 May19, 16% Jan 5 443, Apr 
1 ee | SS ies Fame ge 10 *7 10 *7 10 | -_._.__| Phoenix Hosiery.....-.----- 9 Feo i4| 104 Apr 6 201g Apr 
1544 15'4 *15%4 17 1544 154 o1blg 20 | *153g 1712) *15%g 17 200 Piereo-Arrow elas A...Ne par| 14!2 Apr30| z7\% Febll 33 ADF 
5 5g 53 5g 5g *5g 3, 5 53 5g} 1,000] Pierce Oi] Corp....-.----- 25 S Jan 7 llg Feb 28 2g Mar 
10 10 | 98 10 8, 9 | 10 10 | *9 11 9 912! ‘700 a i100} 8%sMay19| 23% Feb 27 52 May 
15g 15g 15g 1 llg lle lig 1lg lls Ile 15g i53} 2,400) Pierce Petroleum--.-_.-.- No par l3gsMay 8 3% Feb 27 76 Apr 
2934 29%! 2812 2912] 2712 28%! 28 285, 28% 29 29 291s} 5.400] Pillsbury Flour Milils...No par| 26 Jan 2?) 37 Mar 9 37% Apr 
B1lg 31g *3073 32's) 31 31 | B3llg 311g *313g 321s] *31 33 300} Pirelli Co of Italy............| 31 May 19) 30% Mar 5 50%: Feb 





® Bid and asked prices; no sales on this day. ) Ex-dividend and ex-rights. z Ex-dividend. y Ex-rights. 
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PER SHARE 
SHARB for Previous 
PER 1 Range 1930 
Range Since Jen. ‘ Fear 1900. 
00-share heat, 
Pen ENT | “for | NEWYORK STOCK | o_3% Highest. = 
ER SHARE, NOT for : Lowest. | share | $ per share 
SALE PRICES—P. Friday the $ ver share || $ per 78lg Jan 
HIGH AND LOW ee | ae | gee tee eon) BY Apes3| “sete Janis ~ 2 
Saturday ase Mae 1S. May20. | May $ per share Shares Piuaburen Coal of Pa} = May 7 15 Fg ies Jan 
ws. ef oer Oe See er oe ae Le 6s | ~~ 100 ea en Md: B92 May 20 18 Feb 27 103 Oct 
share | $ D 16 20 OS Posns: See 600 7% cum pref... 4\2May 20 24 AD? 
0? eg bt og ca ices as} en. ose 7g 12 | 11% 11% 300} Pitts Steel United........- “May 20| 100 Apr 3as Mane 
sot 65 | “0 Gt | 208 6 “sou 63, | £35" 03 | o55° 63 800] » Brelerred.---<-2--~---i00 Teehay 4) 1s Sa 30% July 
#12 124) 12 64 | 64 64 oe ee ef hae “ tweens 9 Mas 27 i a 
oe ak | ot hd aft oft ot obo ob | a | 40] Repmseocam aah tal 8 Al = Mt i 
Sy Hl ae ee, ‘Whe el ok ak) ae ke 1800) © Claas Sabie 7% beet f00] 18 "Ape 20] abe ote wep 
*161g 1712) *161g 733] *7 74 1412 14%! 12 33g 35g '000| Postal Tel & ---25) 9 28} 2612 Feb 26 1653 
* 7%) *7 4% 15 : 34 33g 23 1,0 Prairie Oil & Gas....... -25| 17% Jan Feb 19 761, Feb 
“154 1618 "3% 3m] 3 Ste ai* ait 2 7O%e] 9% 10 2400] Prairie Pipe ee 6 May i9| 47 Feb i 787% June 
3, an > 5 21 2 “tte 93g Qle se P 8 20 > $ en Pressed Steel mxcemaneued seanney 19] 71% Mar 10 117g Mar 
* 2314 91g 78 1 4 ’ > epapatatte 
oe 19% si ise = moe as 1 os 35 eee icarten ie ae Feb 27 123% Apr 
7 731] 3% 3ts 26” 26) #26 =" “G3te Gate 233, °3 "| - '400| Producers & 537-370 2 sens boned: 100 Oes 
< - *2 o | 20] Preferred..... -NVe 
“Bis Hal Bie Sa] Bh Sha “Be 82") Bh Sad SS" Had ans pba Oesatwi: mo pr| 98, Jan al 1024Ma7 1 tab “et 
eat] aie fl at he at BO BY ah 1700) reer tar Aor i ine 
Th 712 > 791s 7755 * 12 10112] 1, 157% Mar 112 
ae cit se" os apap he te 1 101 137%] 1171s 117ia| "600 21g Ape 22 a B ~ 
Gas 100! 105 soa! 101% 101 1004 ti tis ea Wee SaieMay 19] “BB's Feb 37 me Ape 
102'g 10212 17% 118 118! I \*1361g 137 |*1365 55%5|*1551g 157 Jan +o 5 Apr 
#11714 117%. 117% 13714'*13613 137 *1553g 156 | 15538 its 11114 1113 be) Apr 28] 11% Jan 1144 
7g 13714) 136 3g 158 |*15 Sg 114% L11%4) 111 55 5ig Apr % Jan 8 8878 
*155% 159 1124 11214) Litt 11134 "34d, 35% 35, oe ae oF May 19| ‘goa Mar 17 69% Apr 
da Be Ie Re BO hy Ba ke Noa ip “ian'a) Sra vob ae 
365. : r ' E 6ig oe ost osm -~-No par 7 8 
=e . *°s 6ig 4 a4 +75 77 | ps 27 28 20% 353,900| Radio = meme the Sats Jan 2 oe Mar2i 58+ ADE 
Lorre hohe a a Cemeer— e zo haar 3 att itt 
301g 292 16M i7tl 1BMe so | son bon ben etl casts 45 oh'tan pet gre SAY he aS Aveael son de a 
5O° 501 50° 54m 45 46t2, 4219 + Ay ey set el 3.408 Heal Silk Howlery---~------10 ee ee) “te oe 87" Jan 
4612 4612 % 1644 15 * 90° 31 . i 500 teeta Pd % Jan Apr 22 4613 Avr 
*47 50 3 147 c 1 22 20 “= 13!4 1314 - «-=--NG6 Dar n 6 13 
1653 1714] 161g ain 215g 22 oigie 15 1314 3M :... eon aeee eae oe a say 31 19% pte 84 10073 om 
1s, ie se uae is B3lg *.- GO * ct oe ak ete eee Rand_....-No par awn ea Se Mite Mae 
#1315 Ps 4 6912 ee = "37 at oan 12 “* —* “9.000 “pins preferred=--------100 70 meh + an ae 7% 1 thes 
Posies Che Wh ‘ >» *gI . a oe "300 a-o---- a 791g 
S dnd oe” oan ~~. om > os ST om 5 > 7: henna os — 2| 25% Feb 324i} 10% 961g May 
*10 My | 812 et 50 5 ( *69 00! Reo par Fe 
7a\ 81g - 55 8 50 *6§9 96 6! 6,7 Corp...No Apr 25 5g J 
es Se 551g *50 *69 «(96 *6 Gish 6 8 publie Steel 100] 277% 8| 18 Jan 2 72 Jan 
*55 57 | *50 1 *69 96 ig 6% 866 3%| 8,200) Re erred conv 6% .-~--. 6'4May Jan 6) 34 34% Apr 
70 7 4s 6le 6lg 13 13% 00| Pref Brass Ne ser Jan 6] 80 ol] 10 
*71 96 4 64 8664 Biz ty} 12%. 12% 30's} 1,9 + anda @ par! 37 2| 22% Mar 1 -- 
4 614 64 ‘ lg 123% 1314 10°] #2 10°] 29° mavere Copper & Brass 11'g Jan 14 Mar 12 5853 Mar 
Bis] 127% 13's] 12% 131g 7° wi wl 38 ids ietal Go_---No par oP on at ae tie 40 80 Jap 
“bois 314] 30 io] 7 10 | ele 25 | “61g 25 “isi; 13%| 2, 200 Reynolds Spring new A B-10| 40% Jan 13] 751, Feb 19 "hs mae 
? 10 | *633; 1 a! oe oe 1314 1312 91g lg 3 =p raider sedans 70 9 J ae oer 
a4 25 *6l2 Pr 13!1g 137 on ~ *Qig ty 4355 493 37,000 Oil of Calit.._Ne par aban 27} 10% edge 25% 59% FA 
son 10°] 3% Out ote Om 48l8 4916 70's 704) 70 70'4 ee oe ae 7 Ag = a | S6is Apr 
49% 50's| 4818 49st “70% 72°, *70% if Hg im 424%) 4,900 Tulveer Dental Mig=----e par wi 2 36% 57% Feb 
70 70 lg Ite It a ae S 21%) 1,000 "Y shares)| 2712 Apr 30% Feb 20 122% Jan 
70 8670 14 1%) 141 4ig  4ig * so1g] #203 s| 2/300] Rossia Ins toh Co (N Y¥ 1513 Apr 29 14 Mar 24|| 38% is Feb 
a an at ae ae 1% 20's 21'| 20 1812} 183 185s a eae oe ee OS sel os 109% Mar 
*41o 434 P ie 23 2014 2176 18 181g! 18 29 | 283g 2858 2'000] St Joseph oo par 86 Janl19j 96 Aprl5ii 95 
cae al ise ek) ioe 285, -28lg 2018, 282 Mee eal 14600 Saaowan Benees.. cocccoe DD Jan 21) 107 Apr 12% 
185g 187, 7 285s 2812 151 15%, 493, 14,000 ‘erred ( “<<< 100: i} -} Feb 27 
*1853 2014 lg 2810} 2778 1514 1543) 15'4 9 ; 49 ey 310} Pref 1) -2-2-2--s0- 1214 Apr 24 30 4 
29 | 28ig Sle 16 | 48 4 90 180| Preferred (7)--- -No par 111g Mar 
~ 2 i el 4912 47% 50 90, 904 90, 1061s, 189 Savage Acme Corp.....W0 oS 4. =e oe eee 
50 = Siz 012 905s) *90 = 92. 105, 105 | 106!2 14%| 14% 1 a = Mag served aeororeas ee oe on oe 
eat tan ienent toe] teste ‘13, 143 143—) 14% Ay) *612 634! oD.......-N0 par % Jan 2| 63% 27|| ala 
10514 % 15 *6l2 6% 4 | ve Corp. -- par| 44%. 61g Feb 
#105! 108 |*1 16 | *143, 653 7 4 |*50 5& 50 Seagra k & Co..No Sig Jan 3 
16 | *15 16. 653 7 *50 5 *5 = s Bile Roebuc aiaeecandll lg Feb 27|| 35 
8% 7 a ee . = o ee see son iis, "3001 Seeond Nat Investors “| Apr2s| “in hor Ol] Bie 8 
*50 (54 5, 6 5i2 = 4853 52 314, 4tgl #34 ‘ m 2) 11% Apr 201g Nov 
% BB lg m 51 | 474 50 Ble Ble #314 43 100 413 Ja 19 Feb 20 
51%4| 487 3% «3% ' 48 43 1,400 2073 May eo 4 Feb 18 9 
#33, 4ig) *334 he 4348 “43 a | = 1. B% ote rig Shattuck CF G)---...-Ne par b —_ oF Fo * Mat 25 ta 
43 : 1 Big 8% 3, 21%) 5, in Steel Hoo ~~ "Ne par 4 3) 6112Mar 
*43 «#448 | * 1 1 1 a 81g 83g 3 22 2134 200} Sharo Dohme..... -- 534 Jan 2 Jan 12 5% 
1 1 8: S a 134 221g 22 *7i2 8 100] Sharp & ------No0 par 4i2May 15) 10% b 17 
812 7g 2114 21% 7 7 S: 2b &® erred... 0 par 2 8| 78 Fe Nov 
83, 834 21%! 207 *71g 8 ‘ 12 300] Pre! ------M 2512May 6 4's 
21 8 - 6 oe an ; ell Union Otl_. -1 28| 9% Mar 1 Nov 
217g 22 *7 8 *7 . *12 13 | 0 5712 60 3,300) Sh ooeccese 4 Apr Feb 26 1 
214 *57l2 6 54) 13, Pref one 0 par 29) 23% Fe 
3° 8 3 im Se Ble 5 600 - 11% Apr 26); 5s 
11% lg 5712 *57l2 4% 5 5 39 | 1, bert Th 0 par 8| 11 Fe 
*12 13 7 57!2 5 : 7, 5 + 51 35 a - 5% Apr 2 26 0% 
i + ey A Oi, 32ik 33tg! 356 io tr 312) 12,500 lala... 8 “May 19 O38 Mariai| 86 
4% 473 4 30 | 30% 3014 4! 4\4 4 , 127, 1312 200| Simme Oll Corp.No par 82 May 19} 1 7|| 101g Dec 
ile RS 27s 1253 13l4 1212 8 Sis _S%9| 83,500] Sinalair Cons Ot Gorp-Wo ee | ee te 
*41g 5 *41g 13 | 12ie 127 5% «6% «5% a! Sig 85a} 3: ‘400| Preterred.-.--.----------1 25 28 May 1) 62 eb 16 11g Nov, 
ten eal oe BM BM Se Bin _ 835 3° 8a%| *81 Sail 10,900 0g . eppemenaneen par é’May 19} 15% Febisi| 8 
*53, 578 83 8% «8 21s 82l4 824 *83_ 4y4| 4 ‘| 1 | Preterr TE monte a 6 May 19 95 Mar19j| 90% 
gly a ER — “So a: ae oe “Hs “2 | “~300| smider Paoking-=2<22 1 May 1 8 
#33 84 83%. ay 37 4'8 “xe 24 *15_ 72 * 15g 2 200 a ooeMay 21 i Ne — 8|| 103 Aug 
o* os 1 igh a8 "Mite “ite ile 2 | “4° 10 | *4 : 100 Bo Porto Wioo Sugar-.-0 par eiitae 15] bate Hab oe 7 oe 
715 2 | = 1 te ~ #4 9 | a 5.0 ee eee 42\2May Mar 12 
134) *112 6 tee 93, 934 , Preferred - - a a 138} 5 
ic eed 2 INS ial a) gosta Saigaiag:-—— 2 2 Ma 2 a6 te ol 82 Be 
Pie 28 10% 9% *99 107 *10: 34) 43 ¢ ‘...| Southern Ne par 8| 11512May 9% Jan 
-: 331 10 99. * Ga. 2 2 B- ececees 11 Janl Feb 17|| 19% 
10!g 10% 9812 9812 99 43%, 44 | #22 5 3% 0} Spalding Bros... ---100} 1 lg Apr16; 271, 21 92 
#98 103 4 2 4453 4212 44 #33, 5 3% +26 30 40 lst erred.....--- No 22\g 27| 921g Jan ~ 
4 5 i 240 t&ColIne 90 Apr Mar 16 
45 45 #33 5 *3% «5 P } #25 30 2. 113 2 Spang Chaifan one ay 22} 1353 8% 
3, 5 4 Bae ae Se eee oe "leeet......-.-2. 673 May 1612 Mar 25 
~~ 30 301s *28 331 113 tis) as | #15 8 Basra: ep gery es 17% Feb 21|| 75 
143° 118 #113 115° 113 "25 15 25 | *15 isl 76% 7 «| 4.300 ow ho eee ot ‘tay 221 BBlg Feb 20 on 
“Ms 25! #15 28 | #15 90 *.... 90 | Re Mig Co......-- re oe deni iraiaar 34 41g Nov 
"15 25 * 90 *---- 9 le 71g 714 *1214 1314] #1214 Ole 100 vag Saati hina 6, Jan 201g Feb 25|| 1 Nov 
aS | th th Th. “7 ON Ee et aoe a 300| Spiegel May-Geern Go_No par see ee al sett Age ll 114 
apakae 75g 8 91 1314 4 *9le 1 Al 2412 ‘el- May No par 53 123 2 Zig 
*7lo 8 #1910 134 *1214 91g *9lo 10 | #2310 26 2412 71 2,500) Spieg Brands. ..... par| 118 Jan 2 4 Febi10 Dee 
e124 13% <n an, a8) Bete — > a 1718] 47800 "Sie. No par| » 2isMay 1 Sie of ae 
9i2 1012’ *25'3 26 oS) ae oon” . shak. oe ,< 100 pee a an 73 Mat 23|| 55 
25!g 26 1 7 4 17 1 2lle 1237 Comm CoNo par 3) 647%, Dec 
‘Fs l en 7 et "S asnile Lng *1di%s 193% )°131%5 a2] Goedeee Gen & tee aor Jan 18| 101° Ma 23 Dec 
2 = 1712 “1212 12e *21 3 Standard -No par Jan 15) 1 6i| 93ig 
*74 8 1714 17% 17's of er Ae he 3is 6514| 29.400 Preferred... -.-..--- o par) Q2l, 10} 100% Mar 11g Nov 
asan” tan tan” “18h 3 | sats 8 | 621g 65!2) 6312 62 | 1,500 eum prior pref....N gor) 101% Jen 16 414 Feb 13 
* 1% 123 3 | *210 >. 31 6512 “ 8 61 ee Bice: $6 or pref._..No 2 Jan 1 Apr 13 98 
oo <a a & € = se AE #105% 108 | 300 inne torenion Con et 100] 102% Apr2s| bia Feb Bil fas 
62% 62% i a 1034 1051 #105 Yor oe ee Steodard Oil of Oali..6 Dar May o7| set Feb 20 Se 
Biz *94 2 106 2g 41g/*10414 10412 eee eee ome 312 Apr 10 
TE ee a be ede ad atthe shy il aang eon ag| afore] ll 
#212 "104 *104 i 35's 355% 35! 1Ots ae, aah, 48700 ay tds ag pn BR 2h 
2 104 1 1g 35%4 mes el B4%e 34 8 Standard 83..No pe % Feb 10 
*104 Lotte 3412 35!2 34 1014 9 9%4 3412 35lg 1753 25,200, Co (The) L 8- 2% Apr 29 5% 5 
7 5 3419 12 tarret 4 - eb 16 
35% fe Allg 11% oe 351g 34° ae 1712 1754 7 1834! 1,600: 8 urities cl A.No par 53gMay 22 o% F 26 301g 
35° 3512 342 isis 17% 18 18 19) 17% 18% 3%] 3.200) Sterling See sicrred---50| 33. Jun 15) 21% Mar 10 3712 Dee 
1814 17% 18%g lg 19 * ‘ 32, 5%| 400] Preferred... ferred -.... 10!2May 1g Mar 21 
18 1814 181g 19% 1712 i & 2 53g 5% Geavenmnts La Corp..-10 May 21| 65412 26|| 181g Nov 
“18 20 11 ie ee eS ae 3 37 | _ 600 oe weber. Ne par| 331 aal asec Ae ell 210" Jam 
' ' 3 1 614 Sq 335g) #3334 7,000] Seow beter. ..... 17 May 1 an 6 
i 3 a 4 6%; 6l4 34 33>, 3353 lg 114 Stone & We )-..No par Apr 28] 1184 5 
a Fo 7% *614 6 33% 33% 07 11 1012 412} 20,000 ‘r Corp (The) ..- _-100} 112 2 J 
6%4 “ aon 3414 “= - 10% 11 | pi * B42 re + 14, = m Bretered 0 ---aenen par 321 Map 20) 45% Feb 25 + 
BES Stak Be a) ae a 8 os | sl aun Sk a “age tl 1968 FB SoM Ro 
‘ t 9 ‘ > tol 1.300] Sun Ol. .- paiperenatins 68 
a 33% ise sig 115 | 115!2|*115 | 115t2, 112 a5] #82” Baia) “1,300 a --Ne gar) 30, Apr 16 End 
1 #11214 11512 "321, B3ig' 3212 32> ¢ 97% Superheater -.No par Jan 2 6 20|} 8g 
#11214 1164, 35°) 33 34%4| 321, 33%, 96. «97 97 214] 1,800 jor Oll....----- ~.--100) Gig 7| 18% Feb 18 
33. 3414 96 6 869 *31le 3214 900} Supert o-e-ece-e 11% Jan lg Feb 2 
#3414 35 lg 947| 95 *30l2 "7 3 7g perior Steel - -- erica....--50 eb 4) 3's 4 
344 ‘is ~ S! 2 ee a0ts 301 ot bl one — Sao Co of Am -----No pai] Ape 28 ai Maré mS 
3014 30? 77g 3 718 *13 1344 Gyminete sce 7 Jan 5 
*3014 31% — 3 8 77 734 734 #13. -13%2 lls 100 * oe egal aa Neo par} 1 29; 91g Jan 28% Dec 
Lil ot mm re 13°| *13 13% *1 lg ~ 900 tograph Corp..--8 it 85% Jap 7 40% 
*81, 9% +13 8 135g 12% Io) *1 lig 3 3 wate 1714] 1,100 ae BeRnoceconre © 18°3May 2) 55% Feb 24 4 
*13 13% 14 14 T 31g 3 3 17 17's am Glo 600 Tenn Corporation ----. i tae A 27) Jan 10 
#14 2 2 2 te ind itu ith Sis Gis) oot 2071 94.800 Texas Gulf Sulphur.---N0 par OizMay 19| 17% Feb 1 
ioe 18% *1715 18% *ols Ola] 68 Tig 20% 21341 38 39%] 64.500 Texas Pacific Cos rust.cu2.-1| 9'2May 
1843 1 61g Ig 21g * 1 3 ,000 ’ 
*17% 612 2013 3753 3912 3! 4| 4 Pac Land 
- fo a” ae a => Si te 2 es 10%| 14,600! Texas 
eet et cone a2 | B0l 40M “os 2s 6S spel 16 
4055 by a 3% ae 2 9% 10% 869% — 
#334 1014 2 y Ex-rights, 
lg 1053 9% x-dividend. 
1012 rices; no sales on this day. z E 
ed Di , 
* Bid and ask 
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SHARB 
PER SHARE incnas for Proteus 
STOCKS Range Since Jan. 1. 930. 
ER CENT YORK STOCK On basis of 1 ; 
HIGH AND LOW SALE PRICES—PER SHARE, NOT P NEVIXCHANGE. Lowest. | Lowest. | Highen 
Tues Wednesday | Thursday | Friday share | $ per share 
Saturday oy meer f | May20. | May2i. | May 22. & Miscell.(Coud.) Par| $ per . oe Dec oo 
May 16. | May s nave Indus. » > par} 18% Jan 48 
hare | $ pers atoher Mig......- Jan 2 32 Jan 
share § per share | S per hee i3te bey <= perma Ne par| 35 
Oo te Ad $ per share Ned 14 | *14 #3510 Sy pratt matepige No par 19 Apri 110 Feb 
14g 15 | 14 14 | 3712 *35% alg 35% onl ant big Ay TT 100} 100 May 12 267% May 
3512 37l2 35% 201, 2014] *19%, 7% -2---- le Apr 29 46% Apr 
220i, 21% 920° 21°) #20 21% * oseh See loupe’ ine loina Thermotd Co....-.---- ome a8 baer al 471i, Mar 
*101 105 ,*100 or iar Saar acy Paar ar 1s] 19° Thompeon (3 lt) Co.......35| 22 Apr 3 so Age 
e302 | ogo as") e18" at") sie" at" x8” 8" 18 Thombeon Product ines per| 11 Apes toe Mas 
oH 26 | 24's 241g 24 24 | *23l2 11 1134 11%] *10% Thom pson-Starrett oe 24% Feb 4 17% Apr 
“11 3 | 12° 12 1: See Ae Re Se *4ig 5 | Sala $3.50 oum pref. -.. . aiMay 15 80% Mar 
“eB | tate of"; 27th atts! #2715 2o18 #2710 to het Tigewarer Assoe Oil---Wo par 41 “May 10 .. 7 
7 41 434 a2 erred... ...-.--..- 31 72 A 
"7 wh “* 4%! 4% Ale PO a” 4215 42ic] 42%4 Tide Water Oll....-.---- a 5B May 21 site ADE 
i 4514 4112 4112 41 41% * 15 *5 15 *5 Preferred - -----..----- i 75g Apr 30 894 Apr 
40 ‘| 98° 15 | *8 15 4 55 65 | OBS F Timken Detroit Axle...._- 10 May 21 61g Jan 
07°. 60.| #56 60. | #50 or ee See Pe $400] Timken Roller Bearing 5No par| -2'sMay 20 13% Juty 
wore 4 1 ’ 
os 8 Bs 8 Es ills 4244) 41. 418s] Alte 100 Cee Fe eee oe 10% janie! Sept 
“Oe 25 2%y 255 2D! 10 # 11 | *105% 11 to 8.100! Transameries Corp......-. i Bs | yo 
11% 12°| 11. 11%’ 105 11 | 7 8 75 7%) 74 egal: Williams St'lNo par; 7% Jan 3 58, 20%, ADs 
73 8 1 4 ' *¢ ,900 0 2 
™% 8! 7% ° Fa s 9% 9% 9 o4| 9 | Ta-Continental Corp..N yor ast a sz 25 sie ase aie = 
5 7% ferred ....---.-- 2| 45% Feb 
"3° 34", ee) eel Mm Mm Tf cm gis 6% pre Corp...No par, 29% Jan Jan 20}| Sig Deo, 22 Mar 
Ste Ont] oie oni] O31, OBt2 OstG Osi ost + He Truax Traer Coal.....No par| 5. Apr2s| 10 cb 24|| 20% Nov| 37% Mar 
9312 9312] 9312 9312 os 33% 33% 35 | 3312 3312 S3l2 | ly aggeapmeenceetes 10; 12%May21! 24 Feb 10 144% Dec Sept 
#321, 33 33% 34 ont 6 *5lo 6 | 5le 5le 24 1. Truscon Steel......-.. No par| 14 Apr28| 21%Mar 9 Decl 138 Mar 
6 5l2 2%; 1412 13 : Oe cantina 75% Feb27|| 4 
*16% 17's) *15 fl ii 14 e1stp late 913 447 13 16] Unaer mis inks Gi We br “Oa Feb 4 {ot3 Mar 37 521) Deol 100% Mar 
14ig 144) 14 *| 4612 474' 48% 49°; 43 50 “10 | Union Bag e & Carb.No par| 46 Mag 19 13]; 201g Dee on 
49 494] 47% 48 2 *9l2 12 | "10 12 | *10 | Union Carbide ~ 25, 14 Apr28| 2653 Feb Dee| 38), ADT 
1g 1012} 10 10 | 2 G3, 48%! 4735 California... ..-- Jan 8|| 23 
"4s 40. | 47% 48is] 46 48% fom ies io 16% 16% Unten Tank Onr-cc.- oe Se eee ae oe 99, Dr 
3 1612} 15% 1614) 16 16 + ¥ *20 21 | *20 United Aircraft & Tran.No par! 2213 Jan 2} 59 Mar26}| 41% Deo 4%, Feb 
20° 29'| 20° 20'| 20 20 27% 20% 27% 20 | 28% 30 |157.00| United Atreratt & Tran.No 3 {3 May 20. 37Mar3|| ist Dee = 
sat] gate saul BS sB% 6s Ba’) fee ase! Ban Cass Se Sas a ee ak ae oak nee aall stn” Onli 103 aaa 
aa com coe See ee Oe ee NS | “33 United Bisoutt........ Ne 91 1130 Feb al in8 ‘> ait Deel “a6 Apr 
7g| *1 1 eg OR aterm lig gna 28% 
*a7ls 40° 872 B7ie| 37 37 ‘elidte 11618 11dle 119!2 #11439 United Carbon-.-...-- 7 Ee ge ~ i a Oe 68 June 
11412 11912 "MBla a'sl 13% 14) 14. ais 13% 14 es United Cigar Stores.--No par) 4 Jan 2 16, Apr i0// 36, Jan) 68 June 
15 15] 1318 14's 5. 6 4% 5lg 43; oak 00| _ Preferred........-- No 16¥g Jan 2) 31% 26|| 431g Dec} 53%9 Apr 
54 Itz 63%| Olle 6l% 50° 59°) *511: 60 aoe CME CRD. onwnnnona Ni 44% Jan 3) 52's Mar 2% Dec; 19% Feb 
*6112 63%| 6112 le 19% 2114, 205s Preferred.....----- 9 oe) 12 Feb27 
“OI 32% 21 21% aa i to's 50% 50. 50% wo te United rime 28 a em “ ate nel dos Dec 105, jen 
50% 507% 8 6 Mil ee ign gtipn = “tpn ime 0 par 71g Mar 17 
sg pa gin Bn la gore 58.| 554 soul 56, Uated Gag inorove-Me par] UN dan 3] S7eMar 1 “ata Deol “te Mat 
1 56t2 . 4 29 4 ilies ctitiebinesie 
5612 562 oo, 2912 2812 29% . oo 1948, 194a'*100m Unies Paperbeard......- 100) 22 oars 201g = Pd 
“108 105% 105% ae ies or is i oe *2ig .. | mt United Piece a. ae per 41sMay 19 a 50% July 
21g 3 | *2l8 1g 25 | 2484 251g' 24% 257% 3 United Stores died 37% Janu 5 197, = 
2512 2312 rer 434 class A....No par 8 
26 or ty Se: ose” an'| ap" a; *30n a0! mb Dasverens Lent Senneee Wo a et a Sas 
Fy a 7 oly yt See gait! oars Sau! car? ot "| ame | Universal Pipe & iad. ..N6 par ons Ate 27 ia 21 May 
*33 35 | 35 35 | *33%4 ly 1% 1% lig 15g 1% U. 8. Pipe & Fdy ,...----- 1714 Apr 29 20% Jan 
* 21g 2 ‘ 23° 7 tl aan ee No par 7 
a’ we 2a 235, 22% 2354 tae tee itis iste! *1814 0 8 Distrib Corp... ee Ts bs a 7 
"18% 19 | *18% 19 “ea oa “3! 92 *8 gig! 3 U 6 Express.....--..- No par 15isMay 20 13a ‘3a% Mar 
* 7, nand . j 8 
8 | 8i2 ’ *% «1 *%3 py am 1514 “15° yg ae oe a 7\4May ” 101 Mar 
1615 16% 152 Ma wy 8 | 7% Te! ore BN oat Preferred. ---- ~~~ he OH "5" Deol Bd Mar 
84 84 Bly wt 1 8lt2' *81 84 81 81 aie U 8 Gypsum--..-----.-. + 5% Jan 2 139% Jap 
*81 oa, i po | o7% 38% 38% i + fa + =" 0 8 Hott Mach Gorp_-—Ne par 25 May a a or 151g Apr 
9 9% 99 8 69 8 | 0 a0%| ou, 36 | 26 os Ni = Bla > 2 
Ot 3012 30 Seu! se en! ee so buy Jan 7 pats we Mar 
+ 6% 866 6 Be on 9° *7% = 8%! =*8 60's Jan 25 75g 
8% 8% 8 9 & 8212 *Bilg 8312! 82° $2 | *82 17 — 11 a = 
per sons %| 17 174! 17 17%] 17!s 208 Jan 2 ta July| 36% Jan 
181g 1814) 17% 18%4| ave 3% 12% 13'2 12% 14 | 13!¢ 5% May 21 171g 531g Jan 
14 141g) 12° 13%! 12%, 13 2212 2212 2273 2314) 23 40 ‘May 22 A $4% Dee| 108% Apr 
a te el ae ih ia i | 15% 16 | 16 97 May 19| 153% Feb 26)| 134% 15114 Sept 
set | Saat | Se “uate, ae! oe, aie fan 8 io Bool bu Ape 
101%, 104 98% lg 141%’ 1411g 1421g' 1417 14212 2 193s Ape 27 7lg Mar 
7, 1% 143 | 1411g 141%’ 7 66%| *67 ly 
260 eonl eat GBz| 67s ae a 2212] 22t2 no rh 143%, ADT 
22% 2275 224 22% “~s = ek os ona” 344May 21 18s 8% Apr 
% 4 8 15 Apr 
*17Ig 25°} 17l2 1712! 14 rth ae 2 ai 34% 391g] 355s oeiainy 16 4 sa4 Apr 
is 41% at ¢4 ety tn 1% a, ae one 61 May 18 = os 1071g Oct 
"1% 1% 8 5 *8l4 Olg *8lg 9%! *814 a 9814 Jan 156, Mar 
0 861g Dec 
9% 10 | 9% *60 65 | 60 65 | *60 63 | *6 ais Jan 2 % Dec| 81% ADF 
61 | *60 | 7% 108 |*107!s ? 217% 12m Apr 
#108% 108% *10814 a the te eh, ate tty "48's on af od 19 tt 54 Mar 
52% 52%) 52 1g 22% 2212 23 | 23 2312 6% Apr 29 15% Apr 
22% 23 2212 8 *5) 614 61g 3 apr 
74 ou 6% 714! Siz Gls one we “105 11 | *105s Sts er 20 Dec! 80% Mar 
— oo a ee a, ee eae Se *yuMay 19 wy 70g Mar 
4! 29 ; 
ons, 31° *28l4 % a a1 | ba Sel 5 OBC 10%May ay 4% Dec} 27 as 
rice vey rind 16 16 | 15 15 | 10% uMay 19 | 0 Sept 
19 19 | #18 19% 17) 18. Big] 3 Bil #2 aoe *g mre So 
ee eee seus ra Boel “at a 
' 431 
oe ae 2 ce a aoe |, ee se es) Sea ae 
*25 28 “| eBtg “4ig) #31, 4 | sSle 7 5312May 19 1221 Deo| 219% Feb 
*3le 5 | *Ble 6 | =" 20'2 20 2014 2201s 2212 197% 99% May 21 31% Deo 52 Feb 
31% 21% °202 31 Bate 5312 *531g 60 | *531< May 21 2011, ADP 
lle 2453 881g Deo 
a Dl | 102%2 10612 90% 10312| 10 57 May 107% Nov] 197% Ape 
109% 110'4' 105 10814 261 251g 2614! 2453 25%2| 25 871 Any 30\ i 4875 Mar 
1g! 2612 2673 26 4 62 60 8 171, 
Sey Sst, is Ge oe ee et al pea se ‘Deol 138, Ane 
92 * 1912 
slo 31 | ou You! tou Tom sii 351 03838 038 198 Jan 30 "90% Deol 104 July 
1 2 
102 102 *100t2 10112 #10012 10112, 10112 107 es - | 105t2 95 Jan + 118g Jan one 
#106 109 | 105% 107, , 10512 106 A 10512 72 97 1 114 — 3 103% } - owe 
*90 98 | 9612 o +b o1igt 118 | 116% 119. |#116% a Apr 28 = 241g Apt 
#116% 118 |#116% 118, | 11644 116% 110% 110% 11012 11012 *110% Ma jin 3 dls 50s Feb 
eS ae ‘202 "Hote 20 sii el et 19% Jan 3 18 21 Jap 
1 1 1g 3, 
= aS 5% 8, so 8 271g) 2212 26 | #2414 oe oe 21% 43, Apr 
#231, 247%, *23 26% tee 25 s bs | 7g #5 1612 Aur 38 32 547% — 
wise > | #1612 171g] *16's 171g] *165s 7 3 tr ion Apt 
16tz 1612 16% 40°) 40° ot! 39% 30% 38% 39%) 40% 212 Jan 3 ‘ 30% Apr 
* 
BREE RRS ES eS ‘May 18 Ss Nor] a Ae 
1 *7 2 1 51 
‘8 me me Be be ai ats aie] ats etd 1% 13" Mar 
5 2 ae om 51 | *50 51 | 50ls iaMay 18 4% 541, Mar 
the 2 | 221 Se 8 | He | He | Re 20 Ape 37 Bits Deol ah Jas 
++ : 
oat 6 | 4% po sect 26le 261s! 26 a. 47 ood = 
“98, 20's 28 28 | 274 274 2618 64% 6212 6514| 64le 70” Ate 20 s 93 Mar 
Gste Gls 05 66S | 63 65.) 63% 54%! 4853 5314) 49% - 3 May 8 4 50%, Mar 
5614 571g 5414 56%, 52\4 55% Bo 90° #7910 #7219 erred B 00} 65 Feo 4 1013 80. July 
*7212 90 | *72!2 90 | *715s *60% 76 | *601, 70 | *6014 Wright Aeronautical_..No par + Jan 2 4 77 Mar 
*60\, 70 | om ~ > Hy a3 17 *12 1S ye Wrisley (Wm) Jr eh We ome 21tsMay 21 "i. 32% Apr 
Ty 714 “70% Tie TL 114 z70% b2°| dite 20s) 32° Yellow Truck & Goad ei'B.10| _'sMay 21 50" Deol 105° Ape 
23 33 2 2212 22 22 4 ae Big Siz Bly by -~ 5 mab dreammceuncie 60 May 30 19 HA A 
B gaeloue” ecylcus’ cae can” ont) can” anti oak sung Spring & Wise. Wo per| 18% Apr 30 69% 152, Abe 
. 6473 *55 64% *55 6473 *55 60 #18 19 1812 Young nSheet&T_No par) 55 Apr 3 5% Feb 27 4 16% June 
ones 19 | *18!2 18% *18 19 , *18 19 5 564) *40 Youngstow Corp....Ne par} 2% Jan { 
318i *57 58 | *56%4 60 | *56%4 a ome 255 #25 Zenith —— 
oon 3 2% 2% 258 2% 253 2 ., ' 
' 





* Bid and asked prices; no sales on this day. z Ex-dividend 
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New York Stock Exchange—Bond Recor 


Jan. 1 1900 the Exchange method of quoting bonds was changed and prices are now 


d, Friday, 


Weekly and Yearly 


—eézcept for income and defaulted bonds. 
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BONDS 3 Price Week's Range BONDS = Price Week's Ra: 
N. ¥Y STOCK EXCHANGE, be Friday | Range or #2 Since N. Y. STOCK EXCHANGE a Friday | Range or 3 Since 
Week Ended May 22. Sa} May 22. | Last Sale. Jan. 1. Week Ended May 22. <a| May 22. | Last Sale. Jan. 1. 
U. S. Government. Bia Ask' Low High| No.|\Low Htoh Bia Ask\Low H No.|lLow Fi 

Piret Cuba (Republic) (Conciudea— na - 
844% of 1032-47__......_..- J D/1022%32 Sale |10217 32 1022322] 329]}101%s91021%s2} Sinking fund 544s Jan 15 1953/3 J} 9612 Sale| 95% 97 96| 94 99 
Cony 4% of 1932-47__..____. 3D} __-- __2= '1001*%3:Nov’30}_---|] ..-. -.-.]| Public wks 534s June 30 1945/J D}| 6212 Sale| 6212 68 7211 622 81 
Cony 434% of 1932-47_______ J D/1031432 Sale )1032%2 1031632} 228]]102%s, 1031425 (Dept) Colombia. 

26 conv 434 % of 1932-47_____ 5 Di... -...1102 Jan’31}_..-|{102 102 External s f 6%s........ 1959|M Mi 47 Sale| 45 57 34 5 601g 

Fourth Loan— Csechosiovakia (Rep of) 88.1951/A O} 110 Sale |110 11012 9}] 10912 111 
434% of 1933-38_......._._- A 0/104%32 Sale |1042432 1055s2}1683}|102%31055s | Sinking fund 8s ser B -.1952/A @] 110 1101s}1097%; 1101s] 15]] 10053 110% 
Conversion 2s coupon.......- J J} -... ....[100 Sept’30}--.-f] .... ---- 20-year extl 6s...1942)3 J] 105%, Sale {10553 106 33|| 104% 107% 

Treasury 4i¢s 1947-1952|A O/]113%2 Sale 113153, 114422} 1651/100%es 11443] External g 644s_...._._. 1955|/F Al 10112 Sale {101 102 451} 1001, 102 

Treasury 4a... --1944-1954/3 DB) 10912321092%32/109 1092%2| 59)/105905109293] External g4}4s..Apr 15 1962/A O} 971, Sale | 967. 9733] 66]] 9333 97% 

Treasury 3% 1946-1956)/M $;1071%s2 Sale |1074s2 1072232] 146||104%s10722.2 | Deutche Bk Am part ctf 68.1932)M $| 997s Sale | 997, 1004] 46]] 96 LODlg 

Treasury 3$¢8 1943-1947|3 D1103%%s_ Sale |1931%q 1032432} 226)/100%s910324s3 | Dominican Rep Cust Ad 5%s°42/M S| _ ss §__s|s«90 90 5||} 88 96 

Treasury 8340 June 15 1940 1943|3 D/103422 Sale {103% 10312} 334|]100%%s1031%s9 lst ser 5348 of 1926... -..1940/A QO} 88 Sale| 88 89%! 131] 85 901g 

Treasury $$¢2___..._- 1941-1943/M 9/1034. Sale |103%s2 103%%s2} 442|/101  103%%s9] 2d series sinking fund 5348 1940/A ©| 8875 Sale | 86% 88 2511 84 94 

Panama Canal 3a__....___. 1961/Q M} ____ ____}| 98%, Sept’30}----|}) ..-. -...] Dresden (City) external 78.1945|MN] 823, 91 | 871s 915s} Sil 7Olg 96 
State and City Securities. Dutch East Indies ext! 60..1947)3 Jj} 10114 Sale |10114 10112} 19)| 100% 1021, 

NY C 34% Corp st.._Nov 1954|M MN] __._ ___.| 92 Nov’30]_---]] ---. --.- 40-yr external 66... .- 1962) 8} 101% Sale {10114 10112} 58!} 101 102% 
8368 -- MN ____ ____}| 923, Apr’31]_.--|] 92% 92%] 30-yr external 6348 ---- -- 1953|M 8S} 101!2 Sale }1013g 10112} 2)| 100% 102 
4s registered - _ _. MN) ____ ____/10012 Apr’31}__-.|| 10012 100'2] 30-yr external 5}4s---. - - 19563)M Nj 1021 ____|1023; May'31}.---|| 100% 102% 
4s registered nY Saige Fae, aN 991g 99le] El Salvador (Republic) 8s..1948/J 3] 104 Sale {104 10414 5i| 99 107 
4% corporate stock . _.-. 102 | 975 June’30}__--|| -..- --.- | Estonia (Republic of) 7s_---1967|3_ 3] 65% Sale | 62 641s} 6] 52 72 
434 corporate stock __-. -.--}107  Apr’31}__-_-|| 1061g 1075s | Finland (Republic) ext! 68..1945}M $| 9012 Sale| 9012 91 4|} 84 97 
444% corporate stock Dies. sek 109 25|| 10712 109 Externa! sinking fund 78-1950|M S| 917, Sale | 90 9312} 41/} 90 99 
4% corporate stock 1005g __..}10012 Apr’31]_---|| 10012 100'2] External sinking fund 63481956|M S| §s9 Sale| 8712 28) 87's 96 
4% corporate stock ._____ i 10053 _._.|100!12 Apr’31|_.-.]] 100 100!2] External sinking fund 54481958|F Aj 8012 Sale | 79 8133 86| 78 88% 
444% corporate stock ....1931/A O} ____ ____{100 July’30]_.-..]} -.-- ----] Finnish Mun Loan6%sA 1054/A O| ____— 87is] 8512 = 89 511 85l2 94 
434% + 98); ____|1008, Mar’31]__- |} 100% 100% External 6s series B -.1954/A 0] gg 96 | 88 89 5) 88 Ql, 
tide ' } _... _...11023% Nov’30]_.--|| -.-. -... | Frankfort (City of) sf 6348.1953)|M N| 74% 78 | 7512 77 o|| 69 87 
444% corporate stock .-_-1971|J Dj ____ _...|108!4 Nov’30|_-_-|| ---. ----| French Republic ext 734s. 1941/5 D] 12512 Sale |12512 126 | 65! 124 127 
634 % corporate stock. ...1963|M 3; 63 .---|10614 Dec’30]-.--|] ---- ---- External 7s of 1924-... 1942)J BD} 1181s Sale }118!g 11814! 56!| 117 121% 
444% corporate stock ....1965|3 D} ____ 11053'10512 Dec’30}__--|] --.- ---- 

44 % corporate stock July 1967\J J} ___ ____|1071g Nov’30}___-|| ---- ---- | German Government Interna- 

New York State canal inp 481961\J Jj ___. _...|101 June’30|....|| ---- ----]  tomal—35-yr 5 sof 1930.1965|5 D! 7312 Sale| 721g 7614) 405!| 69% 84 

IE itm wn stain mss Opin Stes 1963;M S$! __._  ____|102 Jan’31}___.|| 112 112 | German Republic extl 7a...1949|/A ©} 10212 Sale |101%g 10434) 220!! 9953 1051, 
ed 5 te ts an ath eatin as 1964'J J} ____ ____1109 July’30}.__-|] ---. ----]| Gras (Municipality) 88. --1954|MN) 9912 100 | 99 9912} 8} 96ig 10113 

fFersign Govt. & Municipais.| Gt Brit & Irel (UK of) 5}48.1937|/F A) 107%, Sale |1071g 10753| 143]| 105 10753 

Agric Mtge Bank sf 68_____ 'F Al 47 Sale| 45 52 29|| 45 75 | Registered................ Re cc.) en i‘ 
Sinking fund 6s3A-__Apr 161948 A O| 48 Sale! 45 531g} 151] 45 7Ble 4% fund loan £ opt 1960.1990|M N! e93ig 9434| ¢94% 9434) 10]| e85!2 94% 

Akershus (Dept) ext 5e....1963 MN! 96 Sale! 96 9634, 10|| Q41g 97 e5% War Loan £ opt 1929.1947|3 D! e991, 10034)¢€10012 10012 1]| e98% 101% 

Antioquia (Dept) col 7¢ A_.19453 J| 44 Sale! 43 501s} 13]| 43 69 | Greater Prague (City) 748.1952/M N| 10314 103%|103 103%' 12]; 103 106 
External s f 7a ser B_____ 19453 3; 43 Sale! 43 50 19!| 43 ¢6912{ Greek Government s f ser 7e 1964|M N| 1021, Sale {101 10214! 21, + @Ble 102% 
External s f 7s ser C____- 19453 Ji 43 50 £43 43 5| 43 68 Sinking fund sec 6a..-. 1968/F A 86 Sale| 85% 87 51], 83 S88, 
External s f 7s ser D____. 1945.3 J) 43 Sale| 43 5014] 20|| 43 68 | Haiti (Republic) sf 6s-.---- 1952)|A QO; ____ 847.) 86 8778 6\| 8514 97 
External 6 f 7s ist ser_._.1957/A 9) 40 43 | 45 45 1j) 44 Hamburg (State) 6s....-.- 1946}A4 9) 901; Sale | 90! 91 9|| 79 92 
External sec gs f 7s 2d ser_1957|A ©} 41 Sale| 41 4514 7\| 41 67 | Heidelberg(Germany)extl 7s'50|J J3)| 96 Sale| 96 96 2}} O2!g O81, 
External sec s f 78 3d ser.1957/A ©] 40 Sale| 40 40 2 40 65 | Heisingfors (City) ext 6%48..1960)A O}] 8812 Sale | 87! 88tg] 42 801g Olly 

Antwerp (City) external 5¢.1958/J ©] 10112 Sale |101 10214] 17]| 96% 10214 | Hungarian Munic Loan 7348 1945/3 J) 86 Sale| 86 881} 4]] 81g 041g 

Argentine Govt Pub Wks 6s_1960,4 ©] c30 Sale | 7414 80%) 64]) 74% External sf 7a... -- Sept 11946/J J} 804 Sale| 8014 8113} 12)| 72 87% 

Argentine Nation (Govt of)— ungarian Land M Inst 7%s'61|M N; ____ 87 | 86!l2 87 7i| 8253 95 
Stak fund 68 of June 1925_1959|)4 D] 76t2 Sale 744 80 72 7414 93g Sinking fund 7s ser B..1961|M N Sale | 85%, 861 6 82 941, 
Ext! s f 68 of Oct 1925..1959|A 9] 761g Sale | 761g 80%| 45]| 76's 9812] Hungary (Kingd of) sf 7}48-1944|/F A/ 101 Sale 100 101%} 17]; 99tg 1 
Sink fund 66 series A____- 1957|M S| c77% Sale | 75 81 | 101|| 75 9812] Irish Free State ext! sf 5e-.-1960|M N| 106% Sale |105%  106%4| _16|| 10112 106% 
External 6s series B__Dec 1958/J ©] 76% Sale | 75 80%) 78 75 9814 | Italy (Kingdom of) exti 78--1951/J BD) 100% Sale |100%g 10073} 212/| 927%c101 
Extl s f 6s of May 1926_.1960/M N} 761g Sale | 76 8012} 51 76 984} Italian Cred Consortium 7s A '37|M S| 9712 Sale | 9712 9734 20]| 31g O0lg 
External 6 f 6s (State Ry)_1960|M S$} 761g Sale | 74 81 gil} 74 External secef7seerB -.1947|M 8} 95%, Sale| 95 96 511} 85 98 
Ext! és Sanitary Works_..1961|F A} c80 Sale| 74!4 8034) 77|| 74'4 98ig] Italian Public Utility ext! 78-1952|/3 J] 941, Sale| 9414 96 63|| 78 97 
Exti 68 pub wks(May’27).1961|M N| c30 Sale| 75 8012} 58]| 75 JapaneseGovt30-year 8 {6348 1954/F A/ 106 Sale |106 10654} 118'| 102% 106% 
Public Works extl 5}48...1962|F A] 671, Sale| 67% 76 47\| 6714 92 Exti sinking fund 5}4s--.1965)MN/| 96 Sale; 95!2 9614! 245'| 91% 97 

argentine Treasury 58 £..._.1945|M $| 79 Sale | 79 81%, 18) 79 88 | Jugoslavia (State Mtge Bank)— 

Australia 30-yr 58._July 15 1955|J_ 3) 5712 Sale | 56 577s) 146|| 56 76 Secured s f g 78---.------ 1957/A O| 83 Sale| 82! 8334} 112/| 78% B85lg 
External 5s of 1927__Sept 1957|M $| 56%, Sale | 5314 5734) 76|| 5314 75 | Leipzig (Germany) ef 7s...-1947|F A} 88i2 94 | 88 90 15|| 77% 95 
External g 434s of 1928..1956/M N| 50!4 Sale | 50 53 | 140|| 50 69%] Lower Austria (Prov) 7348.-1950|J ©] 9912 100 |100 May’31|__..|| 90 100% 

Austrian (Govt) sf 7a_____- 1943/4 Dj] 1067s Sale |10614 107%] 170)| 103%c108 | Lyons (City of) 15-year 68..1934;M N/ 106 Sale |105%g 106g] 24|| 103% 1061, 
(International s f 7¢____.- 1957|J 3) 93% Sale | 93 94 | 138]}} 90 9712 

Marseilles (City of) 15-yr 66.1934|M N! 106 10614/106 10614 5|| 103% 1071 

Bavaria (Free State) 6}4s__.1945/F A] 80 Sale Slice} 16|)| 78  87lg Pics (Colombia) 6 4s--.1954/J OB} 41 41%! 41 49 26} 40 76 

Belgium 25-yr exti6%s_____ 1949/M S/ 1105s Sale |110!12 111 37|| 107% 111 exican Irrigat Asstng 4 }48_ 1943) ---- 533 634) 7 May’3l ----| 7 
Externals f6s_.......____ 1955/3 Ji 10412 Sale [10412 105 104}} 10153 105 Mexico (US) exti 58 of 1809 £°45/Q J) _... ___.| 26 Apr’30}__--|| ---- -... 
External 3-year sf 7¢_..1955|3 Dj] 11512 Sale |115% 116 B1|| 1101g 116'g Assenting 5e of 1899....-- 19465] - - - - 8 Sale} 8 9 26 1214 
Stabilization loan 7s. _. _- 1956|M N} 11014 Sale |11014 110%} 63/| 107% 111 Assenting 5s large -----------. . 7 7%) 11 Feb’31}__--|} 11 118 

Bergen Norway)— Assenting 48 of 1904 ...-.---_- . sine coksh ee A Ott 6% 10 
Exti sink fund 58-_Oct 15 1949|A O} 9753 Sale | 97 98 12]} 95 100 Assenting 48 of 1910..------_. core] -2-- ----) 7 Apr’Bil_...l] 7 Ibm 

sink fund 6s.__.1960|M S$} 985g Sale | 98 985g} 12}} @4lg 9912 Asseuting 48 of 1910 large... _ _| -- 8% 69 912 934 : Tle 104 

Berlin (Germany) s tf 6348_.1950;A O| 80 Sale| 80 8419} 33]| 70% 91 Assenting 48 of 1910 smali...__| . 53, +614; 6 May’31 noel 6 0% 
External sink fund 68_...1958/J D] 731g Sale | 7114 73ig} 37|| 66 #84 Treas 68 of '13 assent(large) "33)3 J} _... ___.| 9 9 1} 9 13%, 

Bogota (City) extis f 86____1945|A O} 5612 Sale 651g} 37|| 54 92 cats, opndiéonseell ) SR Ronse: Se" 9s} 11:) 8 18% 

Bolivia (Republic of) exti 8s_1947|M N| 19% Sale | 18i2 26 38}| 1812 654%] Milan (City, Italy) exti 64s 1952)/A O Sale | 85% 887g) 142)| 75% 91 
External securities 7s (flat) ’58|J J} 1253 Sale | 125 1614; 11 125g Minas Geraes (State) Braztl— | 
External s f 7s (fiat) ___.1969)M S| 125s Sale| 11!2 17 82|} lie 34 External s f 6 4s -1958|\M 8} 35 Sale} 3312 36 33) 3312 65 

Bordeaux (City of) 15-yr 68_1934|/M NI 106 Sale |106 106 15]| 103% 106 Extl sec 6sseries A --.1059|M $| 317% Sale | 317, 36 40}| 31% 65 

(U 8 of) external 88..1941|3 Dj} 5712 Sale | 54 62 | 265|| 54 92 | Montevideo (City of) 78....1952)3 D| 56 Sale| 56 637%} 14|/| 56 92 
8 f 634s of 1936__1957/A O} 4112 Sale | 40 4814} 456/} 40 7Olg External sf 6s series A....1959/M NN} 52 59 | 60 May’31]___-|| 52 S4lg 
Extl sf 6 34s of 1927_.____ 1957|A O| 415 Sale | 40 48 | 296])| 40 70 | Netherlands 6s (flat prices)..1972|M 3S} 104 Sale |1035, 104 10}| 103%¢106% 
7s (Central Railway) _.___ 213 Di} 47 Sale| 42 48 | 177|| 41  761¢|,New So Wales (State) exti5s1957/F A! 41 Sale! 40%, 45%] 53)| 40's 60, 
7348 (coffee secur) £ (fiat).1952|A ©] 99's 100 |100 100 3]| 99% 105 lef 58 _Apri95siA O] 41 Sale| 41 45 62;| 41 681, 
remen (State of) extl 7s_..1935|M 97 Sale | 97 9773} 251} 90 90% [iNorway 20-year ext Gu... .1943|/F A] 10612 Sale 106 10714] 58} 1041g 10714 
(City) sf 5e__.... 1957|M S| 421, Sale | 3953 44 | 21]| 39% 72igf} 20-year exteraui 68. .----- 1944/F A| 106% Sale 1061s 107 15;| 104% 107 
Sinking fund goid 5e_-._- 1958|F Al 40 Sale| 40 43 | 12\) 40 69 30-year external 68.--.---1952/A 0} 10212 Sale 102 102%] 64/| 10114 103 
20-year sf 6s_.......____ 1950|J Dj] __.. 60 | 55 55 2)| 55 83 40-year ef 5%e......--.-1965|3 D/ 103% Sale 102 103%] 36,| 101% 108% 
Budapest (City) ext] s f 6s..1962|3 D| 71 Sale| 71 73%} 82|| 64 78 Externa! s f 66 _.Mar 15 1963)M S/ 101! Sale 101 10119] 90'| 1001, 1011, 
Alres (City) 634s2B1955|J 3 75 Sale| 72! 80 24'| 72's 95 Municipal Bank ext! s f 58 1967/3 ©) 100% 101 1005 100%) 4'| 90% 101% 
8 f 6s ser C-2___.1 AO} 72\g Sale | 76 76 1;)} 76 9612] Municipal Bank extief5e.1970' D) 10212 ___.|1025g 10253}  7)| 1001, 103% 
External s f 6s ser C-3____ AO! ____ 90 | 87. Apr’3i|__-.]| 804 9314] Nuremburg (City) extl 68...1952 F A} 72 Sale| 7012 74 21|\| 66 88 
Aires (Prov) extl 68.1961|M 8S; 521, Sale | 52% 64 96}; 5214 8312] Oslo (City) 30-year sf 6s-.--1955 MN! 40414 Sale |1035g 10414) 31/| LOOlg 1041, 
Extis f 6}46_....._._- 1961|F Aj 5414 Sale | 541, 63 16|]) 5414 85's] Sinking fund 5s-------- 1946 F A! 1005s Sale |1005, 101 8;| 991g 1 
(Kingdom) sf7s 1967|3 Jj 69 Sale} 65 6934, 9)| 65 77 | Panama (Rep) extl6%e - 195345 D) 10212 Sale [102!, 10212] 9)| 1001s 103%, 
Stabil'n « f 7348 Nov 15 ’68)----| 79 8014] 7914 79% 5i| +69 85 Extief5eserA May151963MN/ 83 Sale| 75 83 81 75 3% 
Pernambuco (State of) exti7s'47M 8] 23 Sale| 20 30 | 12\| 20 67 

Caldas Dept of(Colombia)7 s'46|3 J Sale | 40 59 35|| 40 76 | Peru (Rep of) external 78...1959 M $| 31 Sale| 41 45 7; 31 60% 

Canada (Domin of) 30-yr 48_1960/A O} 9653 Sale | 95 9 228]| 9418 9553 Nat Loan exti a f 68 Istser 1960'3 DB] 16%, Sale; 15 19%! 119) 15 40% 
eahvbindintumebemeasc 1952|M N/ 10753 Sale [1065s 1075s] 36)| 1031g 108% Nat Luan exti sf 682d ser.1961/A ©] 18 Sale| 17!2 22 | 112)} 17!2 40 
WR de thiiendnemnadons 1936/F A| 103 Sale 102% 1063 24|| 10012 103 | Poland (Rep of) gold 6e--..1940 A O]} 67 Sale| 67 68 13 63% 721, 

Carisbad (City) sf 88______ 1954/3 J) 107 10753|106!2 10753) 7|| 103 109!2] Stabilization loan sf 7e--.1947|A ©] 7812 Sale | 75l2 8014] 283)| 73 88 

Cauca Val (Dept) Colom 7348 °46/A O| 48 Sale | 47 6012} 81} 47 77!) External sink fund g 88--.1950)5 J| 801, Sale | 80 8414, 69]| 73 90 

Central Agric Bank (Germany) — Porto Alegre (City of) 86----1961/J DB} 3314 Sale| 331g 41 10}| 33!3 82 
Farx: Loan sf 7s_Sept 15 1950|M $| 86 Sale| 86 895s} 53]] 78g 95 Exti guar sink fund 7%s-.-1966)3 Jj -... 33 | 32! 37 13}| 3212 71 
Farm Loan sf 6s_July 15 1960|J Jj 74% Sale | 74 77%] 126]] 68 84 | Prussia (Free State) exti 6}48 '51/M $| 8312 Sale | 80% 8512! 39)| 72ig 871, 
Farm Loan s f 6s_Oct 15 1 A O| 74% Sale | 74 7619] 221|| 68lg 83%] Externalef6e.---------- 1952/4 ©] 7653 Sale | 75%, 7914] 157|| 681g 83 
Farm Loan 6sser A Apr151938|A O] 83 Sale | 82!2 847g) 56)| 7 89%, | Queensiand (State) extisf781941;A 9} 7212 7312) 73 7414) 23)| 69 99 

Chile (Rep)—ext s f 7a_._.- 1942;|M | 70 Sale| 67 807s] 75|| 67 100 25-year external 6s-.--.--- 1947|)F A) 59 Sale| 582 62 49|| 50% 875, 
Externa! sinking 68-1960|A O} c60 Sale | 48!2 6514] 119]] 4812 86 [| Rio Grande do Sul extisf 8e.1946/A 9} 36 Sale| 35 41 7i| 35 88% 
External s f 6s__........ 1961|F Aj c60 Sale | 49 66 62|| 49 86 External sinking fund 68-.1968)5 D| 23g Sale | 231g 327%! 655i} 231g B5ly 
Ry ref ext! s f 68..__._.- 1961)3 J) 59% Sale | 50 651g) 601} 50 86 External s f 7s of 1926-.-.1966),MN/ 31 Sale| 29% 41 35}| 20% 65 
Fxtl sinking fund 66... 1961/M $| 60 Sale} 50 65%) 42)} 50 87 External sf 7s munic loan.1967/3 D} 25 37 | 2912 3814] 32]| 2912 64 

sinking fund 6s_.._. 1962;M 8] c62 Sale} 51 65 56 51 86 Rio de Janeiro 25-year f 88.1946/A @| 50 Sale| 48% 5712) 82 4814 875, 
Exti sinking fund 66__._. 1963/M@ N| 59 Sale | 50 65 31|}} 50 86 External sf 6 48.-------- 1953)F A} 28 Sale| 27 35 90;; 27 68 

Citle Mtge Bk 6 34s June 30 1957/3 D] 5814 Sale | 55 63%) 46]| 55 8&8 {| Rome (City) exti 6%s--.---- 1952)A O] 89% Sale | 8912 91 | 184]; 78 1% 
8 f 638 of 1926__June 30 1961/3 D] 58 Sale| 55lg 671s] 20|] 55! 90 | Rotterdam (City) extl 6e-..1964/M N| 1045s Bale |1045g 10514) 17]| 103 106 
Guarsf6s_....__- Apr301961/A QO] 54 Sale} 51 61 34|} 51 85 | Roumania (Monopolies) 7#..1959/F Aj 74 Sale| 74 75\2| 61|| 73% 83 
CP BOOM. 6. coicnadee 962|M Ni 5312 Sale | 52 60 25|| 52 85 {| Saarbruecken (City) 6¢e----- 1953/3 J} 81 88 | 85lg 851g 1|| 881g 89 

Chilean Cons Munic 7s__.__ 1960|M $} 56 Sale | 50 60 30}} 50 8613] Sac Paulo (City) 6f8s..Mar1952)MN; _... 66 | 80 May’3l1)..-- 63 «93 

Chinese (Hukuang Ry) 58..1951/3 D| 20 21 | 21% 214 41} 21 28 External s f 6s of 1927..1957|M. N/ 2712 Sale | 2512 37 22'| 251g 64% 

Christiania (Oslo) 30-yr s f 6s '°54|M $} 10212 ____|10212 10212}  4)/ 100 103!s | San Paulo (State) extisf 8s.1936/5 J| 45 Sale} 43 58% 7} 43 98 

(CityGermany 634s 1950'M 8} 75 Sale| 75 78 12}| 721g 89% External sec 6 f 88. ..----- 1950|3 Ji 36 Sale| 34% 4012} S81i| 34% 84% 
Colombia (Republic) 6s_...1961/3 J} 653 Sale| 42 5812) 111 42 78 External s f 76 Water L’n.1956|)M $} 31!2 Sale} 30 41%) 17]; 30 761, 
Externa! e f 6s of 1928...1961|A O} 5il2 Sale | 4112 5812} 162]| 41le 78 External sf 6s.....------ 1968)J 3} 21 25 | 25 30 34]} 25 58% 

Colombia Mtg Bank 6s of 1947|A O} 5012 55 | 61 May’31|__._|| 50's 73 “yf | ip peneee AO} 70 Sale} 68 70!2' 831] 68 88 
Sinking fund 7s of 1926..1946);M Nj 57 Sale| 55 60 22|| 55 83 | Santa Fe (Prov Arg Rep) 78-1942/M $} 65 Sale| 65 72 19} 65 90 
Sinking fund 7s of 1927.1947|F A} 55 58%) 58% 6014 7'| 56 7614] Saxon State Mtge Inst 76-..1945)J DB) 8612 Sale | 8612 8912, 9)| 782 98 

Copenhagen (City) Ss_...__ 1952|J D/ 100% Sale |100% 100%; 36/| 961g 101 Sinking fund g 6 %s--Dec 1946)J DBD] 85% 86 | 81% 82%! 16} 74196 93% 
6-7? 6 4346.....-....... 1953\M) N| 9612 Sale | 96 9612} 15!| 9314 961g] Seine, Dept of (France)jext) 78'42/3 J| 107'g Sale |1071g 107%4| 59) 10613 108 
Curdoba (City) ext s f 7a_-1957|F Al 40g Sale | 40 55 53'| 40 75 | Serbs, Croats & Slovenes 88.1962)|M N| 8714 Sale | 8514 91 51j} 85% 93 
External e f 7s__.Nov 15 1937,MN; 61 72 | 62 May’31 ---2| 61 92 External sec 7a ser B -..1962)|M Nj 80 Sale| 80 82 | 129) 77 84s 
Vordoba (Prov) Argentina 76 ‘42/3 3! 6012 Sale | 6012 70 5}| 60l2 8814 | Sydney (City) sf 54s8------ 1955\F Aj 45 48 | 40 49 14); 40 76 
Costa Rica (Repub; exti 7s.1951|M N) 6412 Sale | 62% 65 46'| 62% 791, | Silesia (Prov of) extl 7s----- 1958/3 D| 5412 Sale| 5412 61 49\| 54te 69 
Cuba (Republic) 58 of 1904._1944/M $ 95 Sale| 95 955s 22|/| 93 98 | Silesian Landowners Assn 68.1947|F Aj 5412 Sale| 5412 721g) 13') 54l2 80 
Externa! 5s of 1914 ser A_1949 F A, 97 «698 | 97 97 5'| 96 100 | Solssons (City of) exti 6s-...1936|M WN} 10612 10712 10612 107 | 52)| 103 108% 
External loan 44s ser C__1949' F A’ __._ 8112 82 83 12'/|} 80 87%] Styria (Prov) external 76...19461F A’ 94% Sale | 94% 61 Of 65% 




















































































¢ Cash sale. ¢ On the basis of $f to £ sterling. s Option sale. 
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Bonne BA] os | amet fal tee | wy ertPEcmron. [HH] fos, | amet: nonce 
« ¥. STOCK EXCHANGE Friday or Stnce N. Y. >, . or 
2% Week Ended May 22. May 22. | Lass Saie. | | Jan. i. Week Ended May 22. —a,| May 22. Last Sale. 3 Jan. 13 
ereign Govt. & Municipals. © Ba Ask) Low Htgh| No\\Low Hh Bia Ask|Low Hioh| No.\ilow High 
Pa os gl nne nda 48.1964 MW} 105 Sale {105 10512} 191) 10412 106 QO} _... 99%) 99 May’31/__--|] 99 101% 
Switserland Govt extl - -1946; 1051g 10512'10512 = 1051 Si} 10453 107 N] 3312 Sale | 32% 34 57 50 
Tokyo City 5s loan of it -1952|M 81% Sale 772 83 N/ 106 108 |106 106 2)| 1041, 108 
External 6 f 534s guar-...196 O| 9412 Sale 881g 96 63 Sale| 61 65 | 105i} 61 
Tolima (Dept of) extl 7s....1947/MN/} 40 50 45 7% 3} 1055, 10614/10614 10614] 3)| 104% 110 
Trondhjem (City) 1st 5348.1957|M N on-- 9714 1004 4} 88 101 {101 Apr’31}_---]] 100% 102% 
0 Austria (Prov) 78....1945|3 Dj] 10012 Sale 981,¢104 3} 72 9314] 91 Apr’3ij_---]] 91 93% 
1 sf 634s June 15 1957|J Dj 90% Sale 87 91% N] -.-. 74%] 75 75 75 90% 
Republic) ext! 88.1946/F Aj 70 Sale 70 104 J] ---- 85%] 87 May’3l/----|| 87 100 
CE Basccunaves 1960|M Ni 60 Sale 561g 887. J} 9414 _._.| 93% May’31}_-_-- lg 
Extl ef 6e......-- May 11964|M Nj 59%, Sale 88% Di 99%, ___.|10053 May’31|_---|] 9953 101lg 
Venetian Prov Mtge Bank 78 °52|A Oj} 99 9912 93%, 100%, May J} 82%, 823g 8212} 23)| 7 
Vienna (City of) ext] sf 66..1952)M Nj 88 Sale 8353 Registered ..........--..-- Q Jj ---- -...| 84  Oct’30}----]] 2 se 
A AC So sft| Seukattern~-siny ont 3] ite Sau) gas. "arl all See Hee 
---1961 le 8 --Ma 2 2] 9212 2 
ne ween Gen 4 4eserles E....May 1989|J J} 93 Sale| 9214 9312} 52)| 88le 261g 
Raliroad Gen 4sseries F....May1989|\J J} 96 Sale| 96 96 15}; 96 101 
Als Gt Sou ist cons A 58....1943)J DB} 102% 104 102%, 105 | Chic Milw St P & Pac 58...1975|F Aj 57 Sale| 56 5914} 2191] 56 76 
ist cons 4s ser B...-....- J BD) 9214 98 one tte v ad) 5e........ Jan A O| 20 Sale| 19 2212} 400]] 19 36 
Alb & Susq Ist guar 3448_..1946/A O} 91 ---- 891g 9214] Chic & No West gen g 3448.1987|M N| 7614 Sale | 7614 78%) 20] 76 81 
Alleg & West ist g gu 4s.._..1998|A ©O} 904 ---- 86 90% Regieterea ..ccccnecscensues Q 731g 80 | 7912 Mar’3i|___-|] 771g 7913 
Alleg Val gen guar g 4s.---- 1942\M S| 9914 ---- 967, 9912] General 48........-..... 1987|M NN! 87%, Sale | 87% 8853} 2111 ga 91 
Ann Arbor Ist g 48_..-July 1995|Q J A 7914 7212 BR. -) al Pope t ty ty eg BH +h ist A. 4 Bony —= ae 861g 91 
Ateh Top &5 F 48.1995|A ©} 100% Sale 97 4 n 44s - 8 4 zt 10214 1031, 
ai ‘aie to sa anueiabiatabi Ao “sae ene po 99 Gen 5s stpd Fed inc tax_.1987 oh 10612 Sale 4 ara 1}} 106 1101, 
Adjustment gold 4s. _Juty 1995) Nov 8 97% 931g 974] Registered....-........... <---> ---- a July’s0)..--1) .... cane 
Sed. éneneee July 1995|M Ni 97% Sale 94 9734 Sinking fund deb 5s..-.... 1933|M N| 101!2 103 |100%, 10112 411 100 102% 
ear MN] 9315 94l2 93!g 93's PUNE on cncnvnicometen MN} -... ----|10112 May’31/____]] 10012 1011 
Conv gold 4s of 1909-...- 1955|3 Dj} 95% ---- 94%, 96%] 15-year secured g 6}48...1936|M S| 108% Sale {1087s 10912} 91] 10714 1091, 
Conv 4s of 1905___.....- 55|3 Dj 95%3 9714 9414 O71, let ref g Ge........ May 2037|J Dj 95% 9673) 97 May’3l1/___. 94 103 
Conv g 46 issue of 1910...1960|5 D} 94% 97%} 9414 Apr’3i]..--]} 941, 9414 lst & ref 4448... _- May 2037|J Dj 84 Sale | 83% 8412] i1]] 834 96 
Conv deb 4348_........- 1945|J Dj 114% Sale |11212 114%) 250)] 111% 122 lst & ret 4%ssserC May 2037|J D} 83% 85 | 85% 8612} 7] 8419 6% 
Rocky Mtn Div ist 48. .1965|5 J3| 9614 98 | 9614 9614 5il 93% 97 Conv 4%s series A -....1949)|M WN] 7714 Sale | 77 7934) 289]) 7612 93 
Trans-Con Short L ist 4s.1958\J 3} 9812 ----| 9812 98%) 3]) 95 99 
Cal-Aris ist & ref 43448 A_1962,M 8} 105!, 106 |105 1051s 11/1 102 106 | Chic RI & P Railway gen 481988/3 J} 91 Sale} 91 9212} 301} go 96 
Ati Koorv & Nor Ist g 5e 1946/J Oj 102% ----{10312 Feb’31]----|] 1031, 10312] | Registered..-...--..------ 3 3} 86 91 | 91 Jan’3l!.---\} 91 91 
Ati& Chari A L lst 448 A_.1944/3 5) 99 10012] 99%, May’31}--.-- 971 Refunding gold 48_.._._. 1934|A O} 9312 Sale | 90 9738 498 90 Ol, 
lst 30-year 5s series B _.1944/J J} 104 10412}10312 May’31]-_---/} 10212 105 Ek cibok ss ocaockune AO} --.- ----| 9614 Apr’31!__.-|] 9614 981g 
Atlantic City Ist cons 48_..1951|\J 3} 852 ----| 86 May’3lj----|| 86  941s{ Secured 44s series A -.1952)M S| 8512 Sale | 8514 87 8412 95% 
Atl Line 1st cons 48 July '562)|M 8} 98 Sale | 97 98 231, 95 98 Uy, a 1960|M4 N| 78% Sale| 7814 81%! 117|| 77 9Q2ig 
PRES EERE FES MSs} 91 ----| 9212 May’30]----!) _... __.. [Ch 8tL& N O 5s_June 15 1951)3 D) 10414 -...}1041, 10414; 8] 10319 10414 
General unified 4 ---1964' 3 Dj 10012 Sale ‘10012 101 291 99 BONE 5 wcriececrandiins § Di -... -...]102 Mar30-.... 8 Aes 
L&Neoligoid4s -.Oct1952MN| 87 87%, 88 88 2) 87 92% Gold 3 %s_...-.. June 16 1951|3 D. 84g 86%) 851!2 May’31 __.- 8512 85le 
Ati & Dan Ist g 4e........- 19483 3} 41%3 49 | 41% 4214 5 40 6&2 Memphis Div Ist g 48_.-.1951/J D} -... 9112) 911g May’31j__-- 90 911, 
i a 194813 5} 35 39 | 35 39 61] 30 40 | ChStL& P lst cons g 58...1932|A O} 10214 -...|1017g Mar’31!____}] 101 101% 
Atl & Yad Ist guar 4s____.. 19491A O| 64 77 | 70 May’31l/_---}| 65 75 Bogistered -.-..........-.- A QO) -.-. -...j101 Feb’31|----|] 101 101 
Austin & N W ist gug 56...1941/J 3} 10353 105 |104 104 li] 10114 10414] Chic T H & So East Ist 58__1960/J } 64 74 | 60 6512 5i| 60 88% 
Balt & Obio lstg4s.. July 1948/A O} 98% Sale | 975 98%4{ 216]1 96 987% Ine ees M 58 65 | 61 62 611 61 78 
Registered -.... 7 J saree as — —s . 927 ee we > Sta’n rae S78 4.190317 r oa re pot Pan. : 1028, 105 
20-year conv 48....-.- 1933|M 8} 1011s Sale [10053 8 99%, 101 series B_........-- 196 2 Sale 2 2 10453 106 
Ses: cameo mS) = i---| 00 Der ao---- Teter te Guaranteed g 5 ------- 1944/3 Bj 105 Sale |104% 10515] 18)! 103% 105% 
Refund & gen 5eceries A 1995|J DB} 101!2 Sale Ile 10 9744 104% st guar 644s series C -..1963 le 8 1145 11 
arrestee Dj ---- ----]103 Mar’3lj_---|| 1038 103 | Chic & West Ind con 48__..- 1952/3 3} 91 Sale | 89% 914] 109 ~ 
Ist gold 6s........- July 1948/A Oj} 10714 Sale [10714 107%} 41}] 1051, 109 lst ref 544eseries A  ....1962|M $] 10514 10512}10514 9=105%4) 25 1 
Ret & seriesC -..1995|J Dj} 108% 109 1108 109 62]} 1071, 11012] Choc Okla & Gulf cons 58_.1952/M N} 10312 --..j10312 Apr’31/__--|] 1018 1031, 
PLE& W Va Bys ref 48_.1941|MN/ 9853 Sale | 9714 9853} 341] O5lg Cin H & D 2d gold 4%s_._.1937/3 J) 99 - --.j 991g May’31}__.- 98 100 
Southw Div ist 5e...---- 3} 103% Sale }10314 103%] 49)) 100!g 1051] CI St L&C let g 4g_Aug 2 1936/Q Fi 9853 _._.| 99 May’31}___- oR 99 
Tol & Cin Dtv Ist ref 48 A.1959]/J 3) 8453 85's} 85 85%s} 14] 83 86% Registered .._..- Aug 2 1936/Q F] 9814 -.-.-| 98!g Apr’31]__--|] 981g 98ig 
Ref & gen 5s series D_--- 101% Sale |101!g 102 291), 99 104%] Cin Leb & Nor Ist con gu 48.1942;|MN| 93 ..| 93 May’31}__--|] 93 96 
| ERT PEN Aj 91 Sale] 89 9134] 168], 89 c99 | Cin Union Term Ist 43s_.2020|3 J} 105%, 105%4)10512 May’31/____|] 193 106 
Bangor & Aroostook lst 5s-.1943)3 Jj 103!4 --.-]105 May’3lj_.--]| 103 105 | Clearfield & Mah Ist gu 58_.1943|3 J) ---- ----| 984 Apr’3lj__--|] gg, 
U6 eee 3} 9212 Sale | 91lzg 92'2} 221] 861g 9212] Cleve Cin Ch & St L gen 48.1993/3 Dj 95 9 951g 951, 9214 97 
Battie Crk & Stur let gu 36.1989|J DB) 65i2 --.-| 71 Feb’3ij----|) 71 71 5s series B....._- 1993/3 Dj 107 _._.]110 Feb’31|__-.}] 10053 110 
Beech Creek ist gu g 48....1936/J 3) 100 ---.-| 99% 100 9712 100 Ref &impt 6sserC_____- 1941)3 J] 10453 105 |105 Apr’31]__-_|] 10343 105 
Ee Ee 1936)J 3] 10012 -..-]100 Jan’30}..--j) _... _... Ret & impt 56 ser D___._- 1963)J J] 10412 Sale {10412 104%) 14/] 1031» 105 
Beoch Crk ext let g 334 6--.1961/A O} 852 ----| 88 Mar’3il---- 88 Ref & impt 4}4e ser H....1977|5 3) 98 98%) 98 93%} 81i] 9612 101% 
idere Del cons gu 3348.1943)3 J} 89 ----j----- ----- esa sacs <e When issued ..............]---- ---- ----j101!2 Jan’3l}__--}] 100 101% 
Big Sandy 4s guar_..... D} 95% 9712] 9712 97!2) 21) 94% 97!2] Cairo Div Ist gold 4s....1939|/3 J] 9853 9912] 98% 9853 97 991 
Boston & Maine ist 56 A C.1967/M $j 101 Sale [100% 101%) 130)) 99 1034] Cin W&M Div istg4s_.1991/J J} 92%, 95 | 94 May’3l1/__--|| 91 94 
lst m 56 series 2.......-- Nj 101 Sale [10014 101%) 321) 99 103% St L Div Ist coll tr g48_..1990};M Ni} 90 9412] 9312 May’31}___- 907% 931g 
Boston & N Y Air Line lst 461955|F Aj 83's 85 | 8314 834, 5i} 81 85 pr & Col Div ist g 48.._.1940|M 96 -.--| 95% Feb’31]__--]] 51g 05% 
Bruns & West let gu g 48..1938|3 J) 98 ----| 98!4 May’3l{-..-1| 98 9814] W W Val Div Ist g4s_._.1940|J 3} 95l2 ____| 951g Apr’31]__--|] 951g Q5tg 
Buff Roch & Pitts gen g 5¢..1937|M $j} 10312 10414'10314 May’31)__--]| 10112 1034] C C C & I gen cons g 68_-..1934/3 J} 104ig Sale [104ig 104i 1031, 104% 
Consol 4 }4s8......-....-- 1957)|MIN| 78!2 82 | 83 May’3l}...-j] 8212 90 | Clev Lor & W con Ist g 58..1933)A ©} 101%g _.__{101% Apr’31]__--_|] 10183 101% 
Burl C R & Nor ist & coll 5s.1934/A ©} 102 Sale {102 10244] 11]] 101 102%} Clevel & Mahon Valg 5s_...1938]J Jj] 101 --..|101 Jan’31}__--|] 101 101 
Cl & Mar let gu g 44s -___- MN] 100!g __..|100!2 10012 10013 101 
Canada Sou 962}A 0; 108 Sale |107% 108 81) 105 1081] Cleve & P gen gu 4a ser B_1942/A OQ} 10114 _._.] 98 Dec’30}/__--]] _.3 LoL. 
Canadian Nat 4s_Sept 15 1954 S| 102'g Sale [1015g 10214} 31]} 98 10214 B3%s 194314 Gj] 91% ....] 87 Mar’20]....1) .... 7... 
80-year gold 4}4s_.....-- 1957 J} 102% Sale [1017%g 10253] 72]| 9714 1025s A “i wl Ue See Sg ope oe 
EEE 1968]J D} 10214 Sale 10173 «10214; 48]) 97te 102% Cc _-1948]M N] 88% ____| 9253 Jan’3)]___- 
Guaranteed g 5s....July 1969 3} 10712 Sale ]10712 108 30]} 104 1084 1950)F Aj 881g ____| 861g May’26}__-.:] --. Lolo 
Guaranteed g 58 -.Oct 1969/A O} 10712 Sale |1073g 10734) 36]] 10353 10814 1977\F Aj 10353 __..|105 May’31]__--|| 101 105 
Guaran 7 eee 1970|F Aj 107% Sale |10712 10744) 15)) 104 10734] Cleve Shor Line Ist gu 4448.1961)/A Oj} 1037s Sale |103%4 104 8] 102%, 1041 
Guar gold 44s... June 15 1955|3 Dj 1037, Sale 103% 104 47|| 100% 104 | Cleve Union Term Ist 5348.1972|A O} 110%, 111 {110% 110%) 10:] 108% 111% 
North deb a f 7e_.1940 ©) 113 Sale [112% 113 54l] 110g 113 lst s f 56 series B___.____ A O} 10612 Sale }106!2 10612 2} 105ig 10913 
25-year s f deb 6 %s.----.- 1946|J J} 120'g Sale j120 12013 91] 1151g 120's let sf guar 444s series C_.1977|A ©} 104%, Sale |104%, 10434 5'| 1011g 104% 
woce-e~--------- ---- ----{11314 Jan’30)----]] _... _. | Coal River Ry Ist gu 4s_...1945|3 Dj 9512 __..| 92 Apr’3l]-_-_'] 92 96lg 
10-yr gold 4%4s_..Feb 15 1935|F A} 102% Sale |102 103 | 29}} 1001s 1(3 | Colo & South ref & ext 4348_1935/M N| 10112 Sale |100% 102 | 216] 100% 102 
Canadian Pac Ry 4% debstock..|J J} 8812 Sale | 88% 8912, 25]| 865, Sul, Genl m 4 ésserA 1980|M N] 9012 Sale | 9014 9llgi 61'| 90l4 7% 
Col tr 4}4s..-.......-..- MS 9912 100 | 9914 100 6) 98% 10112] Col & H V ist ext g 4s 1948/A 0} 947 ____| 9673 May’31|----|] 92 967%, 
6s equip tr ctfg_.....-..- J J 10614 Sale |1031g 106% 63] 102 107 | Col & Tol lst ext 4s________ 1955'F Al 9473 __._ 9412 Apr’31/_._. | Q31, 95g 
Coll tr g 5s-....--- Dec 11954/J DBD, 1037s Sale [10212 104 49], 10112 105!2] Conn & Pagsum Riv Ist 46.1943 A Oj] __._ ___., 90 Dec’30}__-..} _... —__. 
Collateral trust 434s-.-.- 1960} 5} 99%4 Sale | 9812 99%, 101}] 98g 100 | Consol Ry non-cony 4g _.1954|3 Jj 70% 74 | 73 73 6914, 741, 
Carbondale & Shaw ist g 4.1932/M 8; 96 -.--| 98% Oct’30,--..}) _... _...] Non-conv deb 4g.__._._. 1955\3 J| 7033 7414| 7314 Apr’31!__._1] 68 74% 
Caro Cent Ist consg 4s -..1949/3 J} 5@ 70 | 68 May’3l'--.-|} 68 75 Non-cony deb 4a-_.._..- 1955|A O| 7033 ____| 7214 Apr’31}___- 70 72% 
Caro Clinch & O Ist 30-yr5s.1938)3 D/} 103 Sale /103 103 41} 102 104 Non-conv debenture 48..1956|J J) 72%, _.._| 73 73 1 6853 74 
1st & con g 68 ser A Dec 15 '52|J BD) 108!4 Sale [10814 108%! 11]) 107% 10012] Cuba Nor Ry Ist 534s____. 1942/3 D) 41 Sale| 41 41%) 63]| 401g 47 
Cart & Ad Ist gu g 4s_.--.. 1981/3 DB) 91 ----]| 92 Apr’3l|----|} 91 92 | Cuba RR Ist 50-year 5ag_..1952/J J) 55 5933) 59 60 7i| 53% 7Olg 
Cent Branch U P ist g 48...1948)3 Dj) _.._. 81 | 78 May’31!--.-]]} 78 83% lst ref 7 4s series A___.. J Di 75l2 Sale | 752 76 141} 70 801g 
Central of Ga let g 68..Nov 1945/F Aj 10312 _...]10312 May’31/----}} 101 103i2] Ist lien & ref faserB _.1936\J Dl 6553 70 | 66% 6753} 15/1 59 7053 
eae 5IM NN} _... 99 1100 100 97 102% 

Registered .........--.---- MW .... 100 ]100 Feb’30'---- ---- -.--| Del & Hudson Ist & ref 48_.1943|M-N| 9812 Sale | 9712 987s] 127|] 9514 987 
Ref & gen 5348 series B_..1959/A O} 8912 91 | 9014 921s) 17]) 90 100 30-year conv 58_........ 1935|A QO} 1031g Sale |1031g 103g} 21] 100ig 10553 
Ret & gen 6s series C..- .. 959/A O| .... 83 | 87 May’31|----|] 8612 95's] l5-year 548__.........- 1937|M N| 106 Sale |105% 106 9}} 10312 106 
Chatt Div pur money g 48-1951/5 D) 85 90 | 8712 8712 87 88 | D RR & Bridge 1st gu g4s_.1936|F Aj 98 -_.__]100 Apr’31/__--|| 9612 100 
Mac & Nor Div ist ¢ 56.1946)3 J} 100!2 _...}101 May’3l/----]} 100 102 | Den & RG Ist cons g 46_._.1936|/3 J} 94 Sale} 93's 9733} 761} 93's 99 
Mid Ga & Ati Div pur m 68°47|3 J} __._ 10112]10212 Sept’30}----]] ..-. -...] Consol gold 4348___.___- 936\3 Ji 97 100 | 9953 101 14}| 971, 101 
Mobile Div Ist g 58_..--.- 946)5 Jj) 101l2g ...-}101!2 Apr’31}_---}} 1012s 10153 | Den & R G West gen 58_Aug 1955|F Aj 58 Sale| 57 63 2511 57 83 

Cent New Eng ist gu 48....1961}3 J| 8812 Sale | 8812 89 7 85 894 Ref & impt 5s ser B_Apr 1978/A O] 691g 7534) 68 7212} 11 68 85%4 
Cent RR & Bkg of Ga coll 68 1937|M Nj 96 Sale | 96 9712 7 251g 9914] Des M & Ft D lst gu 48__..1935/3 J 5 20 8 Apr’3lj_.--. 8 8 
Central of N J gen gold 5s...1987)5 3) 114 118%3/113% 115 6}) 1121g 115 Certificates of deposit......_- aa 5 20 6 6 6 6 
wseecssucese 987|Q 3] 11212 ____]1121g 11253}  2]] 10912 11412] Des Plaines Val ist gen 4348_1947/M S} _._.. ___.| 94 Mar’30}]_.--j]} -... 2 
e eavdesocess 1987|5 3) 9734 9812] 98 98 57|| 871g 9512] Det & Mac Ist Hen g 48_____ 1955|5 D| 35 ___.| 35 Apr’31{__--]| 365 
Cent Pac ist ret gu g 48....1949|/F Aj} 981, Sale | 9712 9814} 431) 95ig 99 kee 9905/3 Di 32 447%) 38 Dec’30{__--]} --.. 2.2 
as co iliac ics exis wi F Aj 94 98 | 95 May’3l1|----|} 95 97 | Detroit River Tunnel 4%s.-1961/MIN| 101 ___-|103!2 10412 5}| 10112 10412 
Through Short L lst gu481954|A 0; 96 98 | 96 May’31/.---|| 9514 96%s] Dul Missabe & Nor gen 58_.1941/3 J] 104 ___.|1031g Dec’30j-_--|} _... LL. 
teed g Se...-...-- F Aj 10412 Sale ]104!g 10412; 21)/ 102 105's] Dul & Iron Range Ist 58__.-1937|A ©} 10313 Sale |1031g 10313) 2]/ 102 104 
Charleston & Sav’h let 78-.1936|3 J) 110 ---.]109 Mar’3l}.---j|] 109 109 | Dui Sou Shore & Atl g 5a_.-1937/3 J) 3612 45 | 3612 3612 1}| 3612 60g 
Chee & Ohio ist con g 58....1939]M N/ 10612 ____|107 10712} 12}] 104% 10712] East Ry Minn Nor Div Ist 49 '48)A O| 96% _...| 9712 May’31]_.-- 9712 
eececeeennne 1939|M1 N/ 104 ____]10314 Mar’31/----]] 101 10312] East T Va & Ga Div Ist 58..1956)M Nj 107 110 {107% Apr’31]__-_-|| 104% 1608 
General gold 4 }4s.._..._. 1992)M1 S} 10612 10673]106!g — 106%4] 100}]] 103'g 1067, | Elgin Joliet & East lst g 58-1941/M N| 104% __../104 Feb’31]__-_|] 104 1041 
eee ecereeeee---- M 8S} 102g ___.]102%s May’31}___-|] 102 10233] El Paso & S W Ist 5e_.....1965jA O} 104 __-.]105% 105% 1]} 102%, 10613 
Ref & impt 4 }4s_____ -1993)/A ©} 10212 ____]10212 102%) 36]) 9812 1027s] Erie ist conv g 4s prior___-- 1996|3 Jj 8812 Sale | 8812 8812 Oi] S4% 80% 
Ref & impt4}sserB -.1995|J J] 10214 Sale |10112 10212! 70}} 9912 10212 Seen a 3 3} 86 8712] 86 87 54\| 82 871g 
Craig Valley lst 56..May 1940 J} 10412 106 [10312 May’31/_._-]} 102% 103!2 1st consol gen lien g 48_...1996|3 J| 73 Sale | 72 74 461; 70 79% 
Potts Creek Branch Ist 48.1946|J 3] 95ig ___.] 9412 Mar’31|____]] 94!2 9412] §#Registered_........___ ee a oe cece OE | Dew0s on 
R & A Div ist con g 46-..1989)3 J} 9514 102 | 9612 May’31|_.--]| 934 97 Penn coll trust gold 4s  .1951|F Aj 100%, Sale | 997g 100%} 2]] 9Q8lg 101! 
2d consol gold 48---... 3 3} 9212 _...]| 93° Mar’31|_...]} 92% 941g] 50-year conv. 4sseries A 1953|A O} 7012 7512] 72 7314] 111) 691g 78lg 
Warm Spring V Ist g 58_.1941|M 10214 __._]104% May’31|___-}} 104% 104% Sree Sate 1953jA Oj] 7012 7412] 71's 7llg} 10)} 70 78% 
Chesp Corp conv 5e.May 15 °47|MN| 99 Sale| 985s 100 | 411)/ 95% 1U1%] Gen conv 4s series D__--- 1953|A O] 7312 75 | 72 Mar’3il____|| 702 72 
Chic & Alton RR ref g 3s..1949/A QO] 6812 691e] 6812 6812 21] 671g 73 Ref & impt 5a_.......... 1967|M Ni 76%, Sale | 75 7714) 92{) Tile S4lg 
Ct£ dep stpd Apr 1 1931 tnt___j-..-- 66 69 | 68 May’31|.-.--]| 67% 70 Ref & impt 5s of 1930.. 1975|A O} 76%, Sale| 7412 7733] 236)} 7112 84 
Ratiway tirst lien 3}48....1950|J 3) 79% _._.]| 79% Apr’31]...-|| 79% 79%] Erie & Jersey Istaf6s .1955|J J] 111% Sale |111% 112 9|} 109 112 
Chic Burl & Q—Iil! Div 3 %s_ 1949 3} 92 Sale | 92 92 89 921g Genesee River ist s f 63_.1957|J 3] 112 11419/112 112 5}] 1061g 1141g 
w--------~------ 3} ..-. ----] 91 Jan’31|_.-.]] 91 91 | Erie & Pittsgug 3s¢eeer B..1940|\J 3} 9353 _._.| 9212 Nov’30}_-_-j} _-.2 oo. 
Illinois Division 4s_..... 1949/5 J] 991s Sale | 9914 991g, 11]) 96% 99!2] Series C 3s__.......-. 1940)5 3] 9353 _...] 85% Oct’20}_..1) -... .... 
SOR ane hemanad 958/M 8} 99%, Sale | 99 99%| 132]| 9612 99%] Fla Cent & Pen ist cons g 60'43\) J] 85 93 | 86l2 8612} 2]| 81 93 
ist & ref4i4ecerB ... 19771F A! 104t4 Sale [10312 10414! 67}; 190 1944] Florida East Coast ist 4448.1959)3 Dj 6953 Sale | 6953 70 3 695, 80 
lst & refSesericsA ...1971 F A 199% Sale 1109l2 109% 10!! 107% LIO lst & ref 5s series A___._- 1974 M S| 20 Sale| 20 2014 3 31 
¢ Cash sale. s Option sale. 
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Registered . 
Collateral trust gold Se. . -1931/% 5 1011g 102 |1011g 1011, 1 


Atl Knorv & Cin Div 4s..1955|MiN; 96 ____| 96% 9612 7 
Louisy Cin & Lex Div g 44s'31|M 8/ 100%; 101 /|101 101 7 
Mahon Coal RR Ist 5s__-_-_-- 934)J 3) 102 -__..]102 Apr’31]}_.-- 
ms ty (South Lines) 4s. pean = 70 Sale| 70 70 10 
Se ee ee es 68 May’3l1 
Manitoba ; 


lst gold 3 4s 


NDS : Price eck’s 
N.Y. STOCK EXCHANGE. | 3 Range or 3 
Ended May 22; s May 22. Last Sale 
Bia Ask | Low Pf No 
VonGa Johns & Giov ist 4348 1952)|M ™| 1714 Sale| 17% 1814 3 
Fort St U D Co ist g 434s.-1941/3 3) 9512 9712) 961g Aug’30|_.— 
Bt W & Den C ist g 54s_-.1961|J BD) 106%, __..|105% Apr’31|__-_- 
Frem Elk & Mo Va! ist 6e-_ A Q/ 104 06 |10512 May’31) _-_- 
H&SAM &P 2dext Ssgu’3liJ J} 10014 1085310053 Apr’31|__-- 
Galv Hous & Hend ist 56...1933)A ©} 9912 99%,) 993, May’31|__-_- 
& Ala Ry Ist cons 5s Oct 1945/3 J 32 May’31|____ 
Extended at 6% tevuiy 1. 1984/5 3 88 | 86 
- Bete 8 May’31)_.-- 
Georgia Midiand ist 3e__.-- 1946/A OO] __._. 67 73 Jan’3lj_.-- 
Gouv & Oswegatchie ist 56_.1942)3 D| 10312 ____|10312 Apr’31}___- 
R & I ext ist gu g 4448--1041/3 3) 101%, _.__|10114 May’31|___- 
Grand Trunk of Can deb 72.1940)/A ©} 113 113%4|1123, 113 48 
15-year sfGs_.......-..-.- S| 10812 Sale |108i!g 10812} 22 
Grays Point Term ist 56_...1047|J DBD) ___._  ___.| 96 Nov’30/____ 
Great Northern gen 7s ser A_1936/J J3| 1107s Sale |110%, 11112} 292 
Registered ..............-.- 3 Di ....  ...1|1001e May’31j_... 
lst & ref 4448 series A....1961|/J 3/ 101 Sale |100%, 101 16 
General 5 4s series B....- 3 J} 10812 10914)109!g 110 29 
General 5s __° EERE 3 J} 1031s 10434110312 10514) 36 
General 4 }4s series D_...- 1976|3 5] 981g Sale | 98ig 9914} 27 
General 4 }4s series FE. -..- J J} 9812 Sale | 973 98 96 
Green Bay & West deb ctfs A....| Feb] 501g 75 6712 Apr’3li____ 
SE Bat cnccsouce Feb) 1114 14 | 1419 Apr’3l1|____ 
Greenbrier Ry ist gu 4s_.--.1 MN! 961, 9634) 953g Mar’31/____ 
Gulf Mob & Nor lst 54s-..1950)A O} ___. 947s! 97 Mar’31/____ 
lst M 56 series C__._._-- AO! 89 90 89 May’3l1/____ 
Gulf & S I 1st ref & ter 5s_Feb’52|J J} 10112 ____]1035s May’31|____ 
Hocking Val Ist cons g -1999|5 3) 106 106%4)106 106 9 
PED a 90015 J} __._ __..]10012 Apr’31|____ 
Housatonic Ry cons g 56....1937|M N| 10012 Sale |10012 10012 3 
8 &T C Ist g 5s int guar_..1937|J 3| 1011, ____|10114 May’31|____ 
Houston Belt & Term -1937/3 J} 10214 10314|10212 103 5 
Houston E & W Tex istg 5s.1933|M Ni = |__| 10114 May’31|____ 
lst guar 5s redeemabie....1933)|\M1 N| ____ 102 |10112 May’31|____ 
Hud & Manhat Ist 5s ser A_1957|F A| 100 Sale| 991g 100 104 
Adjustment income 56 Feb 1957|A ©} 771, Sale | 7714 7812] 253 
Illinois Central Ist gold 48...1951)3 J} 943; ____| 96 May’31 
Ist gold 34s....-...-..-- 1961/3 J) 8512 9114) 8512 Apr’31|____ 
Registered _...........-..-. ee; El ee 
Extended Ist gold 3}4s.-..1951|A O, 8512 87 , 851s 8512 1 
ist gold 3s sterling - ...-.-- 1951/4 S| __._. __..] 70 Mar’30}____ 
Collateral trust gold 48...1952)A ©} 887, 89 | 89 May’31|____ 
lst refunding 48. .....-.-- MW! 85%, Sale | 85%4 8612} 62 
Purchased lines 3 }4s-.--- 1952|5 3) 8415 8814) 843g May’31/____ 
Collateral trust gold 48...1953;M N| 75 9807s] 80 8214} 41 
eae 1955|M N/ 100 Sale |100 10012] 42 
15-year secured 6 sg .--.-1936|J 3| 10733 Sale |1073s 1077s} 25 
@-year 4%{s__.... A 1966/F A} 80 Sale| 781s 84 53 
Catro gold 48.....- 1950/3 D) 88 91 | 92 Mar’31\____ 
Litchfield Div 1st gold 38-1951/3 J| 761g ____| 77% May’3l1|____ 
Louisv Div & Term g 3448 1953/3 3| 85 Sale| 85 85 10 
Omaha Div Ist gold 33-_..1951)F A| 7312 77 | 76 Apr’3l1|____ 
St Louis Div & Term g 3s-1951/5 3) 745g 783s] 75l2 Apr’31|____ 
Gold 3 44e..........-- 1951)3 3) gi 83 | 82 82 
Sprmgtele want. pg = : : OE: a | al 
estern Lines g4s..-. 9012 92 92 £Arp’3l 
IM Cent and Chic St L & N O— tie yin ae 
Joint lst ref 5s series A_....1963\|5 DD) 93 Sale| 89 93 120 
ist & ref 4 4s series C__--- 1962\3 8B) ____ 82%) 8314 8314) 12 
{nd Bloom & West Ist ext 4s.1940/A ©} 9212 ____| 913g Jan’31|____ 
Ind Ill & Iowa Ist g 48_-_--- 1950|3 2) 9612 98 9714 May’31}____ 
tnd & Louisville Ist gu 48_..1956|45 J| ____ 78%] 8612 Feb’31|____ 
{nd Union Ry gen 5sser A--.1965)3 J| 102%, 103 |102% 102% 
Gen & ref 5s series B_--.-- 1965|3 J) 10212 ___.|103 May’3l1|____ 
it & Grt Nor Ist 6sser A_-.1952)3 J} 86 Sale| 86 8634] 27 
Adjustment 6s ser A_July 1952)}A ©} 5212 Sale | 521+ 591s} 36 
Ist S5eseries B_....-.-.-- 1956|J 3) 75 8lle] 75 77 20 
lst g 5s _ eae 1 J 3) 7553 7812] 7612 7612 1 
Rys Cent Amer Ist 5e...1972|M N 67%, Sale | 66 6758} 26 
lst coll tr6% notes_....-- 941\MIN| 70 Sale| 70 71 17 
ist lien & ref 6 }4s---.-.--- 947\F Al 63 69 | 65 68 6 
lows Central Ist gold 58..-.1938)3 D| ____ 121g} 1214 May’31|____ 
Certificates of deposit ---.---| --- ---- 1312] 12 May’3l)_._. 
Refunding gold 4s__.....-. 1951\M 3S 3 473| 31g May’3l1|____ 
James Frank & Clear Ist 48..1959)3 D| 96 967s} 96 96 1 
Kal.A & GR ist gug 5s.---- 1938|5 J5| 103 Sale |103 103 3 
Kan & M Ist gu g 4s_---.---- 1990/A ©} 89% ___.| 8912 May’31]____ 
KC FtS&M Ry refg 4s_..1936|A GO| 95 Sale| 9412 97 89 
Kan City Sou Ist gold 36__..1950|A ©|} 7714 78 | 78 79 7 
Ref & impt 5s8.___-.-- Apr 1950/3 J| 8912 90 | 89le 94 21 
Kansas City Term ist 4s_.-.1960|3 J| 971, Sale | 96% 9734) 44 
Kentucky Central gold 48_..1987|J J| 935, Sale | 93%, 9358 1 
Kentucky & Ind Term 4348.1961|3 J} 93 ___.| 92 Sept’30|____ 
CN. ccc cccancsanan 1961|3 J| Qil2 9212} Pile 91le 
Rds dcncsendacdaoatl 1961|3 J} 75 78 | 89 Apr’30/___- 
Lake Erie & West lst g 5e...1937/3 J| 101% 103 {103 May’31)____ 
Ls tencnitnaitemeasandli 1j5 J} 100%, _...|100%, 100% 
Lake Sh & Mich Sog 34s---1997|3 D| 8612 Sale | 861g 8612] 19 
ah Oiae cis call 3D] 844 ____] 84le 84le 1 
Leh Val Harbor Term gu 58.1954)F Aj 10512 10712/10712 10712 3 
Leh Val N Y istgug4}4s---1040|J 4) 9912 102 |101 May’3i|____ 
Lehigh Val (Pe) cons g 4s-_-- 3\MiN 8612 Sale | 86%, 87 51 
BIE SEE SEE OOS MNi 81% 90 | 83 May’31|____ 
General cons 4 }4s_.-.---- 2003|M Nj} 9912 Sale| 9912 100 24 
Lehigh Val RR gen 5s series.2003)M N| 1031, 103%) 102 1027s} 17 
Leh V Term Ry Ist gug 56--1941/A ©} 1017, 105%s|1015g 10153} 5 
Lehigh & N Y ist gug 4s_.-.1945|M $|} 941, 9514) 94 94 10 
Lex & East Ist 50-yr Ss gu_--1965)A ©} 10912 110 |108% 1094, 3 
ittle Miami gen 4s series A-1962)|M N/ Qito Sale | Q9lle2 9ile 1 
Long Dock consol g 68 - - .- -- 1935|A 9) 106 108 |108 May’31|____ 
Long Is.d 1st con g 58--July 1931|Q J} 100!g Sale |1001g 10014 3 
Ist consol gold 4a_.--July 1931\|Q J! 100ig 100%) 985g Sept’30)____ 
General gold 48_.......-- 1938/3 D| 95 out OB... ADS... 
RS b hbiatdawwn cue 1932/3 D| 981g ____| 987%, Apr’31|___- 
Unified gold 4s. .....---- 940)\M 8S) 92 ..__] 9512 9512} 10 
ture gold 53.....-- 1934/3 D} 10112 __..|10112 May’31|___ 
20-year p m deb Ss. .----- 1937|M N! 102 10214)102 102 5 
Guar ref gold 4s_....---- 9M 8) 95 Sale| 94 95 5 
Nor Sh B Ist con Oct '32/Q J! 101%, 10212|10112 May’31}____ 
Louisiana & Ark Ist 6sser A-1969|3 J) 46 Sale| 43 5012} 26 
Louis & Jeff Bdge Co gd g4s.1945)|M1 ©| 941, 95 941, May’31/____ 
Louisville & Nashville 56__..1937|M N| 1031, ___.|103 May’31}____ 
Unified gold 48_.....---- ated + : 993, Sale | 993, 10012} 32 


ref 5s series B__.-.-- 2003|A O| 103 104%4|1041, 104%) 30 
lst & ref 4 44sseries C___-- 2003)A 
Paducah & Mem Div 4s__.1946|F A 
8t Louis Div 2d gold 3s__.1980|M & 
Mob & Montg ist g 4 4s--1945|M $) 101%, c 
South Ry joint Monon 48.1952|J 3) 895, 90 | 921s 9212} 11 


8 W Coloniza’n 56.1934)3 D| 9912 100 | 99 May’31 

ManGB& N W ist 3s-_-_1941 

Mex Internat Ist 4s asstd_..1977|M $| ____ 

Mich Cent—Mich Air L 48..1940/3 J) 975s 
Jack Lanse & Sag 3 Ks 


90% ----| 90% 9053) 2 
Ref & impt 434s ser ©..--1979|3 J| 101 | 102%|102 102%] 20 








98 99 | 9412 Nov’30 
O} 10414 Sale |103%, 1041e] 69 


O} 9812 Sale | 9734 Q98te; 14 
taco. west ea ete 
67!2 69 6812 6812} 18 
.---|10114 May’31 


By | case) Ge AP etieess 
10 212 Dec’30/-_-.-- 
----| 9712 May’31{_._- 
~----| 79 May’26).... 























ist ext 56....... 1940/A 
Mil & Nor lst ext 4 4s (1880) 1934/3 
Cons ext 4 }4s (1884) _.... 1934/35 
Mii Spar & N W Ist gu 43_-.1947|M 
Milw & State Line Ist 3 44s-.1941/3 
Minn & St Louis ist cons 5s.1934|/M 
Ctfs of deposit. ........ 1934|M 

ist & refunding gold 4s_..1949|M 
Ref & ext 50-yr 5s ser A - ..1962/Q 


Certificates of deposit..... |... 


M St P& SS M con g 4s int gu’ 
lst cons 5s 


oS 
& 


10-year coll trust 6 }4s8-_ . . .1931 
Ist & ref 6s series A__._.-- 

25-year 5 4a. _......---. 1949 
lst ref 5 4sser B.._.__.-- 1978 






Mississippi Central ist 5e-.-1949 
Mo-[f11 RR Ist 5eser A...--- 1959 


40-year 4s serles B__...-- 1962/3 
Prior lien 4}sser D__.--.- 5 
Cum adjust 5s ser A_Jan 1967|A 
Mo Pac Ist & ref 5s ser A..--1965/F 
General 4g. .........---- 1975|M 
ist & ref 5s series F.....-- 1977|M 
lst & ref g SsserG.._..-- 1978|M 
Conv gold 5a. ......--- 1949|Mi 
ist ref g 5a series H_....-- 19860/A 
ist & ref 6s ger I. ....---.- | A 
Mob & Bir prior lien g 58. ---1 bas «| 
Ist M gold 48_........-.-.- 1045'J 
Ss i) inihs in salencith eee © 0 iibiaie J 
Mobile & Ohio gen gold 48. ..1938)M 
Montgomery Div ist ¢ 5s.1947|F 
Ref & impt 44s. -..----- 1977|M 
Sec 5% notes........---- 1938|M 
Moh & Mal ist gu gold 48...1991|M 
Mont C Ist gu 6s......---- 1937|J 
ist guar gold 5e_.....---- 1937\J 
Morris & Essex lst gu 3 4s --2000/J 
Constr M 5s ser A....---- M 
Constr M 4 sserB..---- 1955|M 
Nash Chatt & St L 4s ser A. .1978/F 
N Fla &S istgug 58....--- 1937|F 
Nat Ry of Mex pr lien 4 48 - .1957/J 
July 1914 coupon on -....-.-- J 


Assent cash war rct No. 4o0n 


Guar 4s Apr’14 coupon...1977/A 
Assent cash war rct No. 5 on} ---- 


Nat RR Mex pr lien 44s Oct ’26/J 


Assent cash war rct No. 4 on|..-- 


Ist consol 48_......----- 1951/A © 
Assent cash war rct No. 4 on} ---. 
Naugatuck RR Ist g 4s- - --- 1954|M N 
New England RR cons 58.-.1945|J 3 
‘Consol guar 4s- .....----- 1945|3 J 
N J Junc RR guar Ist 48_...1986/F A 
N O&N E Ist ref & impt4sA’'52\3 J 
New Orleans Term ist 48_...1953|3 J 
N O Texas & Mex n-¢ Inc 5s.1935|A O 
1954|A O 

--1956|/F A 

--1956|/F A 

-1954|A O 

--1945|)J J 

M B Ist con g 58..-1935|A O 

MN 

FA 

AO 


Ref & impt 5s series C - - . -2013 
N Y Cent & Hud Riv M 3 8 1997 





a ee ont 1997 
Debenture gold 4s8_....-- 1934 
30-year debenture 4s. .--.- 1942 
Lake Shore coll gold 3 4s--1998 

Registered ........---- 1948 
Mich Cent coll gold 3 4s- -1998 

NY Chic & St L ist ¢ 4s----1937 
6% gold notes. --.-.-----198z 
Refunding 5 4s series A_.-1974 
Ref 4 4s series C..-.----- 1978 







N Y & Greenw Leug 5s. .--1946 
N Y & Harlem gold 3 ss - - - -2000 
N Y Lack & W Ist & ref gu 58°73 
lst & ref gu 4 4sser B....1973|M 
N Y & Jersey lst 58...----- 1932|\F 
N Y & Long Branch gen 48--1941|/M 
N Y & NE Bost Term 4s_...1939/A 
NYNH& Hn-c deb 4s--...1947|M 
Non-cony debenture 3 }48-1947|M 
Non-conv debenture 3 }48.1954/A 
Non-conv debenture 4s ---1955)J 
Non-conv debenture 4s - ..1956|Mi 
Conv debenture 3 }4s- - --- 1956) 3 
Conv debenture 68. .-.---- 8 ; 
Collateral trust 6s. .------ 1940\A 
Debenture 48_.....------ 1957|™ 
lst & ref 434s ser of 1927--1967/J 
Harlem R & Pt Ches 1st 48 1954|M 
NYO&Wretg 4s June ----1992|M 
Ce. wincnenkewe 1955) 3 
N Y Providence & Boston 48 1942)A 
N Y & Putnam ist con gu 48_1933/A 
N Y Susgq & West lst ref 58. .1937|3 
94. g0lG 4344... ncccccccen- 1937/|F 
General gold 5a. ...------ 1940/F 
Terminal ist gold 5a-.---- 1943|™ 


N Y W’ches & B ist ser I 4 4s °46/J 
Nord Ry ext’! sink fund 6 4s 1950/A 
Norfolk South Ist & ref A 53.1961) F 


Norfolk & South Ist gold 54_1941|M 


Nort & West RR impt & ext 6s '34/|F 
New River Ist gold 68-..-1932|/A 
N&W Ry ist consg 46... 2988 : 
Div’! ist lien & gen g 48--1944|J 
Pocah C & C joint 4s----- 1941/J 


Gen & ref 4% ser A----.- 1974 
North Ohio Ist guar g 56...1945 
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15 20 
16ig 30 
4 Q 
& 8 
83 880% 
75 alg 
81s O4le 
961g Liwits 
81 89 
62's 67 
91 90% 


105 109% 
10214 103% 
833, 86 
10612 108% 
100% 103 


P1lg 95% 
1N2ig 103% 
“2g 4% 

R 3 
3ig 8B 


a ; 


102 103% 
104'g 105612 
925g 925 
06 97% 
1037, 103% 
1g 50134 
94 94 

89 90's 
gi 84 

73 «60«8lls 
83 8688 

801g 8712 
70 83 

11219 118% 
11112 11512 
104% 10612 
Tlie 77% 
9053 95% 
89, 94 


87 5212 
Bite 431g 
96 06= 96 


G2ig VO 
70 78 
55 61 
981, 100 
772 8712 
105 107% 
19 45 
77 Lt.) 
1414 105 
10214 10248 
9634 





c Cash sale. 


8s Option sale. 


* Sale at 103% reported on March 10 


was an error, should have been ref. 4}4s of 1973. No bonds of the 1st & ref. 53 of 1973 issue out 








New York Bond Record—Continued—Page 4 











BONDS 
N.Y STOCK EXCHANGE, 
Week Ended May 22. 


Interest 
Pertod 


Range 
Since 
Jon. 1. 





Providence Secur deb 4s. ---1957 
Providence Term lst 42----1956 


Rio Grande West Ist gold 46-1939 


St Jos & Grand Is! Ist 4s. ..1947 





Beaboard Air Line ist g 4s_.1950 





4346 series A --204 
series 





Paris-Orleans RR ext 5 4s8--1968 
Paulieta Ry ist & ref af 7s--1 


Pennsylvania RR cons g 46-1943 

Consol gold 4s. .....----- 1 
4s sterl stpd dollar.May 1 1 
Consol sink fund 4}4s--1 


See 


* 
33 g 
MMO TEESSSL UEC TS SESE PS LSP EEEEEOHO 


SOOZZOO>HOOZ>> OUPSAZZomereer> cee OOUmMe deere stern 


$3 


General 4s series A- ---1965 
General 5s series B--.-.---- 

15-year secured 6 \s----- 1926 
(0-year secured gold 5e---1964 
Bettis SER RARE 1970 
Gen 4s ser D.-..------- 1981 
Pa Co gu 3s coll tr A reg--1937 


coll trust ser B.1941 
trust ctfs C..-1942 
G 3% trust ctfs D...1944 
use és cer & trust otis... 1988 


oe 
$e 


Phillippine Ry ist 30-yr 3 f 46 '37 
Pine 32 


Creek reg let 6a..----- 19 
Pitts & W Va ist 4s ser A-1958 
lst M 44s eeries B.----- 195¢ 
lst M 4s series C 
CC & &t L gu 4s A----1940 
Geries B 4}4e guar.-_----- 1942 
Series C 44s guar_.----- 1 
Series D 4e guar....----- 1945 
Series E 3s guar gold_-194¢9 
Series F 48 guar gold---- 
Series G 4e guar....----- 1957 
Series H cons guar 4s----- 1960 
Series I cons guar 4 }4s8---1963 
Beries J cons guar 4 }48---1964 
General M 5s series A----1970 
Gen mtge guar 5e ser B--1975 
Gen 4s series C...-.---- 1977 


| ERS: 1 
Pitts Sh & L E ist g 5e----1940 
lst consol gold Se8.....--- 1 
Va & Char Ist 48..-.-- 194 
te Y & Ash Ist 4s ser A--1948 

let gen Se series B....--- 


Ist gen 5s series C...-.--- 1974 


Reading Co Jersey Cen coll 4s ’51 
Gen & ref 4 8 series A - -. 1997 


Guar 4s (Jan 1922 coupon) °40 


lst con & coll trust 4s A-.1949 
RI Ark & Louis ler 448. -.1934 
Rut-Canada Ist gu g 48..-.1949 
Rutland Ist con g 4}4s----1941 





o 


OpreDeZaeene OneZ Cee ee DOeeeTe 


Louis & San Fr Ry gen 68.1931 
General gold 5s. ....-..-- 1931 


Sea 


a 5 
g 
® 
z 
— 







‘oid 4s 1968 
ul E Gr Trk ist 44s-.1947/J3 
Paul Minn & Man con 48. 1933|J 
33 


19 
Scioto V & N E lst gu g 48__.1989 


Gold 4s stamped_......- 1950 


Certificates of 
Atl & Birm 30-yr lst g 48.¢1933|M $ 


Q 


' 
' 
' 
‘ 
' 
- 
Robo Boss 
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97 «697 
101% 102% 
102 103 

92 49712 
107 109's 
107 100% 

92'2 98 


30 «660 
951g 98 
101 102 
1001, 1015 
104 106% 
10614 10714 
10112 105 
92 «(987 


97% 987%, 
97% 100! 
98 90%, 
105 ClO7% 
100 105 

10712 111%, 
107% 11012 
10914 109% 
10214 105%, 
941g Dlg 

98 

04 94 
O75, 975 
89% 91, 
92 9 

100 10212 
1021, 
88 

13 

100 10312 


“07% 97% 


108'3 11012 
9914 102% 
102% 103 
10353 104 
101 1031s 
025g 9253 
10512 10512 
73% 75 
871g 89!2 
95 98 
100 103%, 
100% 103 


2 2 


021g 
103 108% 


100 1005 
89 9212 
“98ig 100% 
1031g 10512 


93 
10901g 111 
93 967%, 
102!s 10514 
104 104% 
1001g 101% 
9712 
2512 5412 
24 5454 
~ 


10 20!2 
91g 11's 
10'3 19 
10 141, 
4G O61 


Det & Chic ext Ist 5a..-.-- 194 
Des Moines Div Ist g 48. .193 
Omaha Div Ist g 3 4s----1941 
Tol & Chic Div g 48_.--.-- 1941 


Am Mach & Fdy sf 6s-_---.-- 193 












| 


Seaboard All Fia 1st gu 68 A.1935 
Beries 








ZnUmVOrurdrd 


— 





belt) + + bet fel bel L 
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ee 


Devel & gen 66---------- 56 
Develop & gen 6 4s-.----- 1956 
Mem Div ist g 58. ...---- 1996 


Spokane Internat let g 58. --1955|J 
Staten Island Ry lst 44s. --1943)/J 


O44/F 
Gen refund sf g 48.-..--- 1953/3 


2d inc5e(Mar’28 cpon) Dec2000 


Gen & ref 5s series B..-.- 1977 
Gen & ref 5s series C_..-- 1979/\A 
Gen & ref 5s series D_.-.-- 1980 


Tex Pac-Mo Pac Ter 5 4s---1964 
Tol & Ohio Cent Ist gu 5s---1935 


Western Div ist g 58_-.-.-- 1935 
Gen gold 5a. ......-.-.-- 1935 
TolStL& W 50-yrg 4s_---- 1950 
TolWV&Ogu4}sA----- 1931 


lst guar 4 34s series B_..-- 1933/J 
lst guar 4s series C__...-- 1942 
Toronto Ham & Buff lst g 48 1946/3 





1124g|111 May’31 


..-.|10012 May’31 


1st lien & ref 4s....- -June2008 
> rere 1967 
ist lien & ref 58..... J 
40-year gold 48......-.-- 1968 
UNJRR& Cap gen 4s..-.-- 1944 
Utah & Nor Ist ext 4s__...- 1933 
Vandalia cons g 4s series A -.1955 
Cons 6 f 4s series B._.--.-- 1957 
Vera Cruz & P assent 4}48-..1934 
Virginia Midland gen 5s8- ...1936 
Va & Southw’n Ist gu 5a....2003 
lst cons 50-year 5s_....-- 1958 
Virginia Ry ist 5e series A_.1962 
lst M 4}48 series B__..-- 1962 
Wabash RR Ist gold 5e -... 1939 
ff ea ee 1939 
Ref & gensf54sser A. ..1975 
Deb 6s series B registered _ 1939 
Ist lien 50-yr g term 48-.--1954 


ou 
g>eSeezssssPNs) SVS ENE 


Zroeormdcucem>ZZZ0e2Z Foerloene 


88ig Apr’3l1]___- 
82 82 1 
90 oe sini 


Wabash Ry ref & gen 58 B -..1976 
Ref & gen 4148 series C...1978 
Ref & gen 5s series D_-.-- 1980 

Warren Ist ref gu g 3 4s-~.--2000 


Wash Cent Ist gold 4s__..-.- 1948 


OUP>s 


835g Feb’31}____ 


----|10314 Apr’31 


6 96 
----|100!g Apr’3l 
1 2 


..--|10212 Sept’30 


SZCCeeZeseczoecran 
aZueuwCOammnenOunO>> 





ZoUrOmnGncdce J 


Wash Term Ist gu 3 44s. -.--- 1945 
lst 40-year guar 48_..-..-.- 1946 
West’n Maryland Ist 4s....1952 
lst & ref 54s series A_...1977 
West N Y & Pa Ist g 5e..--- 1937 
Gen gold 4g_.......-...- 1943 
Western Pac Ist 5s ser A....1946 
West Shore Ist 4s guar----_-- a 
Wheel & L E ref 444s ser A. .1966 
ing 58 series B... .1966 
RR Ist consol 48___...-.- 1949 
Wilk & East Ist gu g 5e_.-.-- 1942 
Will & 8 F ist gold 5s__.-.-- 1938 
Winston-Salem S B ist 4s. _.1960 
Wis Cent 50-yr Ist gen 4s8_-__1949 
Sup & Dul div & term ist 48°36 
Wor & Conn East ist 4}4s..1943 
INDUSTRIALS. 
Abitib! Pow & Pap Ist 56. ...1953 
Abraham & Straus deb 5 }4s- 1943, 
With warrants_..........--- 
Adriatic Elec Co exti 7s-_--.-- 1952 
Adams Express coll tr g 48- .1948 
Ajax Rubber ist 15-yr s f 88.1936 
Alaska Gold M deb 6s A-...1925 
Conv deb 6s series B-_..-.- 1926 
Albany Pefor Wrap Pap 6s. .1948 
Allegany Corp col tr 56. ..-- 1944 
Coll & conv 5a........--- 1949 
Coll & conv 56.......-.-- 1950 
Allis-Chalmers Mfg deb 58. .1937 
Alpine-Montan Steel Ist 7s_.1955 


Ze>-1>sS“E>> 


Am Agric Chem Ist ref st 7 }4s "41 

Amer Beet Sug conv deb 6s8- . 1935 

American Chain deb s £.6s-_.- 1933 
anamid 1 








ZOnoO>r>m 


Amer I G Chem conv 5 4s. - 1949 
Am Internat Corp conv 54s 1949 


9 
Amer Metal 54% notes_...1934 
Am Nat Gas 6 4s (with war) 1942 


GOgepr > pes sr Pas 











Am 8m & R Ist 30-yr 5s ser A ‘47 
awmer Sugar Ref 6-yr 6s - . .-- 1937 
1m Telep & Teleg conv 48. ..1936 

30-year coll tr 5s_..-.----- 1946 
Resinteted ....cacccaccsceses 
86-yrsf deb 5s. 1960 
20-year sf5}is_ -1943 
Conv deb 4 }4s.......--.-- 1939 
35-year deb 5s__....-.--- 196 


No.\\Low High 
2% 


6 61 
Gig 12 
109%g 1111s 
92 97 

9812 102% 
102 10313 





93 100 

91 947% 
92 97% 
102 ¢106%, 


a9 
95% 97's 
Sale ... 
105'2 113 
10514 10812 
77'2 88% 
103 118% 
108 117% 


97 103 
987, 10013 
50 - 77 
1041g 108% 
98%, 102 
10173 105 


991g 10212 
8212 10212 


: 


62 
621g S85lg 


58 85 
100%, 102% 
83 94 
1031, 105% 
30 47 


98 102 
89 
76 88 
79 #8685 
98 102 
8612 95% 
10414 1051g 
95 
1612 6Bilg 
102 10412 
1031g 105 
03 


90% 1 
53|| 105 108% 
202|| 104% 100% 
186|| 107% 111 











¢ Cash sale. d Due May. k Due August. 
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OnpDs Price BONDS > Price Week's Range 
@. ¥. STOCK EXCHANGE Friday N.Y. STOCK EXCHANGE 3} Ady | Range or 3 Stnee 
Ended May 22. ~ May Week Ended May 22. 1a] May 22, Last Sale. Jan 1. 
BIA Bw Ast| Low Hitgh\ No.|iLow Higd 
yh nt er deb 66. ....1940/A 0] 104i, Federated Metals sf 7s.....1939/) D}] 90 91 | 90 9012} 1 90 95% 
4m Wks & Ei coll tr 56.1934;A O/} 102% Fiat deb 7s (with warr).....1946/J 3} 88 89 | 875s 884; 91} 70% 93 
Seems in cicianinantianaodk 975|M Ni 1041, Without stock purch warrants.|....| 8712 89 | 87% 87%) 61) 7Olg 92% 
4m Writ Pap ist g 6e__.-..- 1947/3 J] 59 Fisk Rubber let s f 88......1941/M $| 21%, 25 | 22 28 3}] 21 37% 
af endl MW 70 Framerican Ind Dev 20-yr 7 }40°42/3 3) 107 Sale |107 107%} 23)]| 1041¢ 109 
Antilia (Comp Asuc) 7 4s ---1 53 3} 10 Francisco Sug let ef 7348..1042;M' N; 45 54 | 45lg 451g 1 Ig 
Ark & Mem Bridge & Ter 56.1964|M S| 9712 Gannett Co deb 6g........ 1943/F A| 7712 Sale | 7712 7819] 14 
Armour & Co (Ill) 4}a--.--- 1 3 Di 79% Gas & El of Berg Co cons g 561949|3 D] 1067, ....|1031g Apr’31}..--]| 1031g 105%, 
Armour & Co of Del 5 4s----1 4 3) 69 Gelsenkirchen Mining 6s....1934|M 8} 89  90l9| 89 91 47|| 89 94% 
penne ped by td. 3 Di 93 Gen! Amer Investors deb 56.1952/F Aj 86 Sale| 86 90 80]; 83 Olli, 
O116% gold notes 1 M $&/ 1027s Gen Baking deb sf 5}48....1040)/A O| 96% 961, QO714; 45]| 931g 98% 
Atlanta Gas L ist 5e....._.-. 1 J D| 10312 Gen Cable my Ay sO ok 3} 69 #75 | 69 71%) +14/) 69 2% 
Atlantic Fruit 7s ctfs dep....1934|J DB) ____ Gen Electric deb g 3 %s___.. 2|F Al 9812 ._..| 98 98 1}} 95 98 
Stamped ctfs of deposit - - -- - -- 3 Bi... Gen Klee (Germany) 7s Jan ibnas 3 J} 100% 100 10012} 13]] 91 104 
Ati Gulf & W 18S Leolitr6s1959|3 J) 50% 8 ft deb 6 }4s with warr._..1940|J D/ _._. _...| 91 Dec’30 Mos chit Sine 
Atlantic Refg deb Se_.-..--.1937|/J 3) 101% Without warr’ts attach’d_1940|J D| 96% Sale| 9612 97 | 19|| 9019 98 
Baildw Loco Works ist 5s...1940|M' N! 107 20-year sf deb6s -.....- SIM N| 861g 8614] 86! 90 22}; 82 92 
Baragua (Comp As) 7s-_..1937/J J) 20! Gen Mot Accept deb 68....1937/F A| 10312 Sale |10312 10414] 82/| 101% 194% 
Batavian Pete guar deb 4348 1942/3 J) 93% Gen! Petrol Ist s f 56___... O|F A] 102% Sale |1021g 10234) 19]] 102 103% 
~H OR 1936}3 J| Qils Gen Pub Serv deb 5 }48-_--.. 1939)J 3] 9412 Sale | 9414 9412 9 93 98 
Bell Telep of Pa 5a series B_.1948|3 J/ 10912 Gen Steel Cast 548 with warr’49/J J3/ 85s Sale | 85lg 88 32]| 851g 96 
1st & ref 5s _ BRN A O} 11415 Gen Theatres Equip deb 68.1940/A O| 38l2 Sale| 3712 41%) 271/| 31 74 
Berlin City Elec Co deb 6442 1951/3 0) 751; Good Hope Steel & I sec 78..1945)A ©] ____ 8834] 861g 8912 41; 82 96% 
Deb €566.....05 1959|F Al 76ig Goodrich (B F) Co lst 6 4s..1947/J 3) 9534 Sale | 9514 967s 44]] 9514 10213 
I a ecliek aiceieibtas ily mente’ 1965|)A O| 73% oe Sere 1945)3 D| 53 Sale| 53 58 61]| 50 76 
Berlin Elec El & Undg 6 4s..1956/A 9) 743, Goodyear Tire & Rub ist 68.1957|M N| 89%, Sale | 891s 90 107 86 92 
Beth Steel ist & ref 6s guar A ‘42)|MVN/ 105 Gotham Silk Hosiery deb 62.1936/J D| 90 Sale| 90 90 2 75 90 
30-yr p m & imptef 5e_..1936)J 3) 103% Gould Coupler ist sf 6s_...1940|/F Aj _... 591e} 63  Apr’3i]}___- 61 68% 
Bing & Bing deb 6 4a- ------ 950\M S| gat, Gt Cons El Pow (Japan) 78.1944|/F A| 997%, Sale | 997g 100 lv 93% 101% 
Botany Cons Mills6 4s_....1934|A O|} 925 Ist & gen s f 6%s_....-.- 1950/J 3) 94 Sale| 9312 947s) 41 851g 951s 
Bowman-Bilt Hotels 7s - - - - - 193414 8; Gulf States Steel deb 6%s..1942|3 D| 62 Sale| 62 62 10 61 en 
eee -- ee D 5 
tes of deposit... _- ---- Oe sank Hackensack Water ist 48..1952)J 3] 931g __..| 935g May’31/_-.-- 88% 935, 
eroskipn Cty RR ist 5e....1941|5 3 a 1 Slle 5|} 81 87 | Harpen Mining 6s with stk purch 
Edison ine gen 56 A.-.1949}3 J| 106 1063%4|10612 107 31}| 105% 10712 war for com stock or Amshe'49/J J3/ _... -...| 77 May’31|-..-- 77 = B4ly 
Bkiyn-Manb R T sec 68. ..-.1968|/5 5) 10112 Sale |1013g 102 | 214|} 98% 102'2 | Hansa SS Lines 6s with warr.i939/A ©) 7212 Sale | 71 73 18|} 70 86% 
Bkiyn Qu Co & Sub con gtd 68°41)|MN| 621, 69 | 62 May’31\___- 62 65 | Havana Elec consol g 56_...1952|F A} 3312 42 | 38 38 1 38 = B B14 
Ist 56 stamped._____._.-- 1\J 3) ____ 68 | 6612 Jan’3i|____ 661g 6612 Deb 5 s series of 1926_..1951|M $| 101g 187s} 17 May’31}_.-- 17 BUlg 
Brooklyn R Tr Ist conv g 46 2002/J J3| _ _ ____| 921e June’28]____|| ---- ---- | Hoe (R) & Co lst64seerA.1934)A 9) 50 55 | 52 5334 7\| 81 #68 
Bkiyo Union Ei ist g 4°5e...1950/F A| 911% Sale| 9012 9114] 10 85 91% | Holland-Amer Line 6s (flat).1947|M.N| 56 ___.| 62 62 li} 55tg 65 
Bklyn Un Gas Ist cons g 5a_-1945|M N| 1603; 111 |111 111 11|| 107% 111 4 Houston Oil sink fund 5s..1946)|M Ni 90 Sale| 90 10]! 90 94 
Hien & ref Gs series A...1947|MIN_ 1911¢ ____|1207, 1207 1} 1171g 121% Hudson Coal Ista f 5sser A.1962|3 D  55l2 Sale| 5512 58 39), 51 
pm mt Ne biiceos wee 1936|3 J} ___. 235 1218 Jan’3i1\|___.|] 218 218 4» Hudson Co Gas Ist g 5e_---- 949|M N} 106% ___.|10653 1065s ll] 104% 10653 
vdeb5a...._.- 950)3 Di} 105% Sale 110514, 106 26|| 10219 106 | Humble Oj! & Refining 5 }48.1932|J 3) 103 Sale |1025g 10314] 95|| 1017%c104lg 
pert & Gung Iron ist et be. _.1982 3D} 941g ____| 941g May’31|____|} 94's 96 Deb gold 5e_...-....---.- 1937|A O| 100% Sale {100% 101 26)| 10014 10253 
Bush Terminal! ist 42 - -- -- - - 952)|A O| 99 93 | 90 90 83 93 | Iiltnois Bell ———- 5e...1950/3 D} 106%, Sale |1061, 106%) 88]/ 105 107 
ERR 955}3 J) __.. 84 | 82 May’31|_._.|| 82. 101%] Iilinole Steel deb 4 }4s------ 1940)/A OQ] 104 Sale |1035g 104 41]| 1001s 104 
Bush Term Bidgs 5s gu tax-ex60/A ©} ___ 9714] 9612 = 99 32|| 9612 103g | Tiseder Steel Corp mtge 68..1948/F A] 7412 Sale| 7412 74%) 5)| 71 
Bufi Gen E) 4}e ser B. ...- 1981/F Al 1061, e |105%, 10612} 74|| 101 10733] Ind Li Istef6s.1941|M N| 53 Sale| 35 53 21) 33 
By-Prod Coke ist 5}48A--..1945|MN/ ____ 1011e/101l2 «10112 5|} 10053 104 | Ind Nat Gas & Oil 56...-..- 1936|M N/ 10034 _._.|100% May’31|----||} 1001s 100% 
Inland Steel lst 4}4s8-....--- 1978/A O} 95 Sale| 94% 51g} 93)) 9353 97% 
Cai G & E Corp unif & ref 58.1937|M N/ 1043, ____|104%, 104% 1|} 103 104% lst m 6 f 4348 ser B...--- 1981|F A| 9453 Sale | 9414 9434] 96)] 921, 96% 
Cal Pack conv deb 5e---..- 1940/3 3) 921, ____| 911g 9214] 29|) 89% 100 | Inspiration Con Copper 6348 1931/M S| _... ....|100 Feb’3i|----|| 99 100 
Cal Petroleum cony deb sf 6e1930/F Aj 84 85 | 85 87 28|} 85 98% | Interboro Metrop 4s8-...1956/A O} _... _._.| 9lg Jan’3i|.... Qlg Oly 
Conv deb sf g 5s-.----- 1938)|M Ni 90 9012] 90% 9114] 17}} 90 101 Ctfs of deposit.........-.---]---- vas scent Oe TU Biscns Og O15 
Camaguey Sug Istsfg7e...1942)|A O| 95 2812] 25 May’3l1}___- 15 45 | Interboro Rap Tran ist 5s..1966|/3 J| 6814 Sale | 67 6912} 317]| 67 75ig 
Canada SS L ist & gen 68.-.1941/|A 9) 581, sale | 58 5814, 6|| 55 7 Stamped..........--.----- 5 J} 68 Sale| 665g 69 | 194/| 665, 75 
Cent Dist Tel ist Steyr b0.21943 J BD! 10533 106 |105%g 10533 5|| 105 10512 10-year 68_.....-.------ 1932);A QO] 57 Sale| 5453 a7 47\| 50lg 64% 
Cent Foundry istsf{6e May 193i1|F Aj 59 70 | 62 65 2|\| 3353 70 10-year conv 7% notes...1932)M $| 91 Sale| 9012 35}| 891, 95 
Cent Hud G & E 68_.-Jan 1957|M &| 10512 106 [106 May’31|____|| 104% 106 | Int Agri Corp Ist 20-yr 56..1932/MI N| 985g 99%) 99 patay'31 ----|] 981g 9953 
Central Steel ist gsf8s....1941)MN) 443 «S111 111 ai} 111 114 Stamped extended to 1942._._..\MN| 67 75 | 70 2|| 67 76% 
Certain-teed Prod 534s A_..1948|M $| 361, 3614 4114] 126]} 31tg 44%] Int Cement conv deb 58_...1945|M N; 85 Sale Site B5t6 48|| 8112 100 
Cespedes Sugar Co let sf7348'39)|M S| ____ 447} 59 Jan’31|__..|| 59 659 | Internat Hydro El deb 6s..1944/A O} 78 Sale 84 51/| 78 
Chic City & Conn Rys 5eJan1927)A O} ___——s 35, | 3712 Apr’31|___-|| .37!2 45 | Internat Match sf deb 58...1947/,MN| 89 Sale 38% 92 | 130]| 887% 
ChG L& Coke ist gu g 58---1937/J J) 105%, ____]1051g 106 1031, 1(6 Conv deb S6....-..---.- 1941/3 J| 94 Sale| 9212 9614} 257|| 9212 100 
Chicago Rys let 5e stpd rete 15% Inter Mercan Marine sf 68_..1941|A 0| 80 Sale| 79 Siig} 65 79 97 
principal and Aug 1930 int-..-|F Al 63 6514] 631¢ 65 21}; 60 74 {| Internat Paper 5s ser A & B.1947|3 J} 68 Sale| 671g 69 35|| 671g 77 
Childs Co deb Se__--...---- 1943|A O} 7012 Sale | 7012 75 4|| 7012 83 Ref s f 6s series A__------ 955|M 8} 48 Sale| 48 49 40!| 46 69% 
Chile Copper Co deb Ss.-.-1947|4 J| 915 Sale| 89 90 72|| 88 95%} Int Telep & Teleg deb g 43481952|J 3| 7314 Sale| 71% 77\g| 181) 711g 841g 
Cin G & E ist M 48 A-_-.---- 1968|A ©] 9853 Sale | 97 9853} 121}} 91 9853] Conv deb 4}4s.--....--- 1939|5 J} 88 Sale| 87 897s 128]; 81 96 
Clearfield Bit Coal lst 48...1940)/3 J) = = 74: | 77 ”)=»«=~Dee’30|____|| -nc- -n-- 3 Sar amor 955|/F A} 80 Sale | 785g 85 56 76 90% 
Colon Oil conv deb 66. ...-- 1938|\J 43] 55 Sale| 52 55 214 37 Investors Equity 58 A_..--. 1947|J D| 70 74 72 72 11 70 75 
Colo F & 1 Cogensf 5s..-.- 1943/F Al 99 93 | 93% May’31}_...|| 90 Deb 58 ser B with warr...1948/A O| 70 75 | 72 May’31|----|| 7 76 
Coil Indus ist & coll 5s gu...1934|F A} g2 gale! 32 85lo| 11|\| 82 41g Without warrants_--_.- 1948)A O| 70 79 | 71 71 1 1 75 
Columbia G & E deb 56 1952|M N| 971, Sale | 96% 9834| 228|| 96%s 101% KO Pow & Lt lst 44s ser B. 1957 J J 10412 104710412 10412] 16]] 10119 10412 
Debentures 58....Apr 15 1952)A ©} 961, 9933] 9614 99 28|| 9614 1Olly es 1/F A] 10612 Sale |1053g 107 50 106 
Debenture 5e__... Jan 151961)J J} 97 Sale| 9612 98%} 303|| 9612 100 | Kansas Gas - Electric 4 4s- 1980 J D| 9853 Sale | 9812 991g] 85]| 931g 991g 
Columbus Gas Ist gold 58---1932|/J 4] 981, 997.) 9814 9814 3]| 95'2 9913] Karstadt (Rudolph) 68----- 1943|M Ni 61 Sale| 6014 64 67|| 89% 75% 
Columbus Ry P & L ist 448 1957/5 45) 101 Sale| 9914 101 29|} 94 101 | Keith (B F) Corp Ist 68_...1946)|M 8) 60 75 | 74 751g} 181) 74 7 
Commercial Credit s f 68-.--1934)M MN) 10012 10114/100!2 +101 34|| 97 101 | Kendal) Co 5 \s with warr..1948|M $| 5853 Sale| 5853 61 7i| 39 6 
Col tr s f 534s notes_-_-_--- 1935|5 5) 96%, Sale| 9612 96%) 15|| 93% 91s] Keystone Telep Co Ist 58..1935|J 3) 69 74 | 76 Apr’3l1|----|| 74 82 
"| Invest Tr deb 5}48.1949/F A| 993, Sale | 993s  99%;| 203|| 911s 100!2] Kings County El & Pg 56. --1937/A ©} 105% Sale |105% 105% 103%, 105%, 
Computing Tab-Rec s f 68.-1941/J 43) 10553 Sale |10553 106%] 39)| 105%s 106% Purchase money 68-.-.--1997}A ©| 138 -_..|139 Apr’31|----|| 184 139 
Conn Ry & L Ist & ref g 43401951|/3 J) 10153 ____| 9914 Feb’3i|____|| 90% 99!4] Kings County Elev istg4--1949/F A| 84 85 | 84% 85 13]; 78 85 
Stamped guar 4s-_-.-.-..- 1961/3 J} 103 10353/103%, 103% 1 991g 103% | Kings County Lighting 6s...1954|J 43) 1075s __..|107!2 May’31|----|| 104% 10712 
Consol Agricul Loan 6348...1958 JO) 747% Sale | 74 75%) 105|| 67 8353] First and ref 6 }4s-------- 1954|3 3) 11914 ....]11914 11933) 8]] 1181 120 
Consolidated Hydro-Elec Works Kinney (GR) & Co7%% notes’3#|J Dl 755 7 76 80 7\| 72ie 901s 
of Up uertemberg 78.1956/5 J| 99 Sale| 90 91 9|| 82 93%] Kreage Found’n coll tr 66...1934|)45 D] 102 Sale {101% 102g] 24]| 1011, 103 
Cons Coal of Md ist & ref 5a.1950/J 8] 35 Sale| 25 3973, 46 24%, 48's] Kreuger & Toll secs f 58 -..1959|M &| 93 Sale| 92 94 270 9 
Consol Gas (NY) deb 548. -1945)F A) 107 Sale |10614 107%] 202|| 103 108tg 
Consumers Gas of Chic gu 58 1936/5 ©] 1041, 106 |10414 May’31|____|]| 103!s 104!2 ] Lackawanna Steel Ist 5s A-.1950|M S| 10314 Sale |103144 10314 1}| 101% 104%, 
Consumers Power ist 5¢..-.1952/M N/ 106 Sale 10553 106 18} 102 10614 | Laci Gas of St L ref & ext 5e.1934'A O]} 10412 Sale 1037, 10412] 26] 10119 10412 
Container Corp Ist 6e------ 1946)3 D| 58 Sale} 58 58 3}| 57 85 Col & ref 5%s series C..1953)F A]/ 102 10214)101% 10212] 49)| 100 103% 
15-yr deb 5a with warr-...1943/J D) = =—ss 39 :'|: 30 30 4|| 30 64 Coll & ref 5s ser D----- 1960/F Aj 10212 101 10212] 10]| 100% 10312 
Copenhagen Telep Se Feb 15 1954/F A! i00i, Sale |100 101!4| 17|| .97 101%] Lautaro Nitrate Co conv 68-1954 
Corn Prod Retg ist 25-yr sf 56°34|MN/ 10943, Sale |104% 105 7\; 102 105 Without warrants _--.------- J 3) 48 Sale| 48 51 65); 43 75i 
Crown Cork & Seals f6e...-1947|J DB) 961, Sale| 9614 9612} 10|| 954 99 | Lebigh C & Navsf4%s A..1954|3 J) 100!g 101 |100 1001 2|| Q8te 101 
Crown Willamette Pap 6s8--195) is J} 87 Sale| 80 91 17|| 70 06%) Cons sink fund 4s ser C.1954/3 J} 10014 Sale |100 10014] 15)} 9853 10014 
Crown Zelierbach deb 6s w w 1940/M' S| 611 Sale | 60 6lle} 31 60 85 | Lebigh Valiey Coal Ist g 5e-.1933)3 J| 102 Sale |101lg 102 16]} 100 10214 
Cuba Cane Sugar conv 78--1930/3 J 8 © TSi. Bar OR. cick eee | cs- lst 40-yr gu int red to 4%- He a J} 99 9912) 993, Mar’31]----|| Q85, 90% 
Conv deben stamped 8% -1930|3 J 8 ___.]¢27%3 Dec’30\_..-|] -- ‘ane ist & refef Ge_.....----- 34/F A/ 10012 ___-|10012 Apr’31]----|| 901, 100% 
Cuban Cane Prod deb 68..-1950|5 J 6 7lo] Ble 6 6 5ig 11 Ist & refef 5s_...----.--- 1944 F A| .... 757%) 751g Apr’3l1j----|| 751g 78 
Cuban Dom Sug Ist 7 %s-_--1944)M N 7 Sale| 7 8 4 7 16 let & refs f5e.......---- 1954)F Ai 43 60 | 43 Apr’31|.---|| 43 62 
Stpd with purch war attached _| - -- 7l2 10 | 10 10 5 21g 17 ee oe eS aaa 1964|F Aj .... 52 | 52 Apr’3lj----|| 60 65 
Cumb T & T ist & gen 58_--1937|3 J] 105%, Sale |105 106 22|| 102% 106 let & refsf6e_.....----- 1974|F Aj _._. 497%) 52 Apr’31|.---|| 60 657 
Fruit lstsf6s A---1940)A ©} 1051, Sale |104% 1051g| 10|| 102%, 105'2] Liggett & Myers Tobacco 78- ooo A Q| 12412 Sale 12312 125 22|| 1198 125 
Denver Cons Tramw ist 56-.1933)A 9) = «__ | 26) Dee’29]____|] ---- ----] 5e...-.... ---------- 1/F Al 106% _...|10612 107 10]| 10414 107 
Den Gas & E L ist & retst5e'51|M'N/ 10312 104 |103!2 103% 2|| 100 103%, ] Loew’s Inc deb 68 with warr- i043 AO} _... -...|100 Mar’31]-_---|| 100 1101, 
Btamped as to tax...-1951|M. N/ 10312 10412110312 10334 4|| 9953 103%, Without stocks purch warrants|A ©} 9512 Sale | 95 9512] 70 90%, 
Dery ‘D G) Corp ist sf 7s--1942)M $| 31, 20 | 61 Oct’29)___-|] -- 2 Lombard Elec ist 7e witb war ‘52/J D| 86 91 | 90 931g} 29|| 765— 951g 
24 76 stpd Sept 1930 coupon - -} - -- 5 6 8 May’31|___- 8 8 Without warrants. .-------- J Di 861g 90 | 89 9253} 17|\| 75 95 
Detroit Edison 1st coll tr 66-1933|5 J} 10412 Sale |103!2 10412] 69|| 102 10412] Lorillard (P) Co 7s8----.---- 1944/A QO} 11314 Sale |113 114 211) 102% 114 
Gen & ret 5s series A-.--1949|A 9) 10753 Sale [10712 108 29|| 104010812] 6e__.__._.....-------- 195)/F Al 94 Sale| 94 9512} 32) 82 Q5le 
Gen & ref 5a series B___-_- 1955|3 Dj} 10712 ____|107%4 10753) 31]; 105 108 Deb 6 Ks 1937/3 3) 9814 Sale | 98 9812| 227 867, G8le 
Gen & ret 5e series C__-..1962)F A] 10712 110 1/110 110 8|| 105% 119 | Louisville Gas & El (Ky) 58.1952|M N| 10712 Sale |107 108 27\| 10313 108 
Gen & ref 434s series D_--1961/F A| 106% Sale |10412 10512] 104|| 99% 1512] Lower Austria Hydro E) Pow— 
Det United 1st con g 44e-.1932|5 J 99%, Sale | 991z2 100 31 974 100 fot of 6 340... --- =. wnee 1944|F Aj 82 Sale| 82 831 15 76 8713 
Dodge Bros deb 6s_......--1940)/M Ni 85 Sale| 85 86%4| 224|| 821g 91%} McCrory Stores Corp deb 5%8'41|J 0] 9853 Sale | 98lz 9913} 66)| 937% 100 
Dold (Jaeob) Pack 1st 68 1942/M Ni 55 62141 65 May’31|___.|| 60%s 70141 McKesson & Robbins deb 5'4s8'5U|M N| 7412 Sale | 74 7714| 226|\| 74 G4, 
Dominion Iron & Steel 58..1930/M S| 85 _ | 90 Mar’31\_..-|| 90 90 | Manati Sugar Ist sf 7%4s_..1942)/A O| 2443 Sale | 24%, 3212 7i| 21% 40 
Donner Stee! let ref 7s----- 1942/5 3} 95 100 | 95 96 2\| 90 101 Stmpd Apr 1931 coupon_.1942/A O} ___. 20 | 20 20 511 20 35 
Duke-Price Pow Ist 6s ser A. 1966)/M N/ 104% Sale |104%g, 10424 5|| 102 106121 Manhat Ry (NY) consg 48..1990|A O| 5414 Sale| 5314 56 31|\} 52 5T7ly 
Duquesne Light lst 4448 A--1967|A ©} 10512 Sale |10453 10512} 39|| 10218 10512 Se Rie ae ok aie 2017/3 D) 49 50 | 49 50 10}} 45 50 
fy Appr hd ase? — - ; 27 Sale| 27 29 9 or 42 Mantle. Elec Ry & Ltstf og 1953\Mi fF) 95 $7 95 Apr’3lj..-.. 95 100 
5 tn Istcon snide ah 10058 _...}100!2 Apr’31}____ 9 100'g] Mfrs Tr Co ctfs of partic in 
Ed Elec (N Y, Ist consz 58.1995|/J J) 118 occa ee Apr’ "Sij____}] 115% 119 AI Namm & Son ist 68--1942|/3 D| 92%, 9734) 9212 May’31)_.-_- 92 O4lg 
Edith Rockefeller McCormick Marton Steam Shovel 6f6e8..1947/A (| 37 40 37 39 23 85 47 
Trust coll tr 6% notes...1934|J J) 101 Sale /101 101 211 100 102 Market St Ry 7«ser A-April194¢/Q 4) 9412 Sale | 93 9419} 14 02% 98 
Elec Pow Corp(Germany) 6 %s"50\ 3| 80 Sale| 80 86 55|| 77 89 | Mead Corp Ist 66 with ware 1945)A O| 75 Sale| 74 77%) 50}| 74 90 
isteté ie... ...-.------ A ‘| 80 Sale| 80 83 20}; 7) R714 | Meridionale Elec let 78 A 1957 AO} 99% _...| 99% 9934 8}| 84% 1 Ig 
Elk Horn Coal Ist & ref64%4}s1931\J Bi 79 #180 | 80 81 9||} 50 81 few Kd ist & ref 5e ser C -1963 3 J| 10512 Sale |1051g 10512) 31)| 1021g 10512 
Deb 7% notes (with warr) 1931)J 9) ____ ____| 6012 Oct’30]____|| ---- --- let g 4 44seer D_-.--.---- 1968|™) S| 10333 Sale |10212 1033g| 57|| 991g 10433 
Equit Gas Light 1st con 5s..1932/M S| 1011, 10112|10112 May’31|____|| 101 10°34] Metrop Wat Serv & Dr 5 48-1950 AO) 652 64 45 52 4 45 75 
Ernes‘o Breda Co Ist m 7s_.1954 Metr West Side E (Chic) 48_1938/F A] _... 74 71 May’3l1/_... 687g 77 
Wich stock purchase warrants.|F A| 6812 69 | 6934 7114} 29 654 76 VUlag Mtil Mach Lad with war 1966)3 D| 70 70%g| 77 May’31}___- 75 177 
Federal Light & Tr ist 5s._-1942|M S| 957, Sale| 957, 97 4|| Q1% 98 Without warrants -------- -- 5 Di ..-- s+-0) 748 - 76 3|| 621g 847% 
1@¢ lien s f 5e stamped__..1942/|M@ S/ 95 Sale| 95 951g} 10 92 97 Midvale St & O coll tr sf 5s 1936)M S| 10214 Sale |102%4 103%g| 121}| 1001g 103% 
1st lien 6e stamped _-_-__..- 1942)M S/ 10012 Sale |10012 103 9 99 1061g] Mllw E) Ry & Lt let 5e B_.-1961)3 Dj) 104 Sale [103% 10414) 58 AN1g 10414 
30-year deb 6 series R 195415 O| 90 94 | 90 9012 1311 90 100 166 Wet 08 nce cccorecs 1971'3 Jj 10414 Sale 1103% 10414| 44/1 10353 104% 











¢ Cash sale. 





8 Option sale, 
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BONDS = Price Week's Range 
N. ¥. STOCK EXCHANGE | 3 Friday Range of Since 
Week Ended May 22. =a | May 22. Last Sale Jan. i. 
ro nO ON dic 1054 106%| 13l| 103 108% 
A...1043 3} 1051g Saie lg 1 
oe — Pe 1962/3 D| 10212 105 {10312 May’31 oo 104 
Montecatini Min & Agric— 

Deb warrants __..1937 P | 99 | 9714 oid lip 10012 

out warrant ES et a go 
Montreal Tram ist & ref 58.1941|/J J e | . 
Gen & ref sf bs series A_..1955|A ©} 9314 Sale | 93'4 9314 O%, 95 

Gen & refs f 5e eer B.---- 1955|A O ----| 96% Sept’30 . = 

Gen & ret s f 44a ser C..1955)A O ----| 8713 Mar’31|- 87's 87's 

Gen & ref sf 5e ser D...-1955|A O 96 | 93 May’31 Gitg 98% 

Morris & Co letsf4%s-_..-1939|3 J Sale | 71% 72 70 &3 St Lead 
uM Bond Co 48 ser 2_1966|/A O 80 | 73 June’30 ae. ---- | 36 Jos Ky Lt H @ Pr ist 56.1037|M N 
10-26 year 5s seriee 3. - --- 1932\5 J Sale | 9912 9912 97 St L Rock Mt & P Sse stmpd.1955|5 J 
Murray Body let 64s. ....1934|J D 97 | 94% May’31 92% 98 | St Paul City Cable cons 6s..1937|3 J 
Mutual Fue! Gae ist gu g 58. 1947|M N ..--|109 109 10212 10912 Guaranteed 5s. ....----- 7\3 J 
Mut Un Tel gtd 6s ext at 6% 1941/M N 10414}1025g Mar’31 102% 1025s | San Antonio Pub Serv Ist 66.1952|3 J 
Saxon Pub Wks (Germany) 78°45|F A 
Samm (A I) & Son. See Mfrs Tr Gen ref guar 6 4s.....--- 1|MN 
Nagaau Elec guar gold €s...1088 Df Sale | 4912 501, 49 6314 | Schulco Co guar 64s---.--- i a 
Nat Acme let sf 68. _...--- 942\3 DO 9412) 93 93 93 962] Guar sf 6s series B_...1946|A © 
Nat Dairy Prod deb 5\8- “71948 FA Sale |102 10234 98% 102%, | Sharon Steel Hoop sf 5 48--1948|F A 
Nat Radiator deb 6 %s-.---- 1947\F A Sale | 1412 14% lilg 25% | Shell Pipe Line s f deb 5s...1952|M N 
Nat Steel sf deb 5e........-. 194115 3 ----|1001g Apr’31 96 1001s | Shell Union Ol! s f deb 5e_..1947|M N 
Newark Conso! Gas cons 56.1948|J D Sale |108 10812 104 10812 Deb 5e with warr_.....-.1949|A O 
Newberry (J J) Co5\4%% notes’40\|A O 93 | 91 92 87 965 |Shinyetsu El Pow ist 6}4s..1952|/J D 
New Eng! Tel & Tel 66 A...1952|3 D Bale |111%4 111% 108% 111%, | Shubert Theatre 6s_June 15 1942/3 D 

let g 4 B . ..19F1 MN ----|106% 107 10352 107 | Siemens & Halske s f 76....1935|5 J 
N J Pow & Light Ist 4%s..1960\/A O ----|10212 102% 10212 104 Deb 6 1 6}4e.......-.--- 1951|M $ 
New Or! Pub Serv ist 66 A. .1952/A O Bale | 925g 945, 85 94% | Sierra & San Fran Power 58.1949|F A 

First & 5s B....1965|3 D Sale | 9212 935, 85 93%, | Silesia Elec Corp s f 6s... FA 
N Y Dock 50-year ist g 46..1951/F A 7812| 78 78% 74'2 8412 | Silesian-Am Corp coll tr 76-.1041|F A 

Serial 5% notes........- AO Sale | 63 66 63 867, | Sinclair Cons Oil 15-yr 7a. -.1937|M 8 
N Y Edison Ist & ref 6%8 A_1941/A O Sale {11212 11714 112126116 1st lien 6 34s series B_.-.-- 3\3 D 

lst lien & ref 6s series 15._1944/A O Sale |107 107 1047, 107'g | Sinclair Crude O11 5 seer A.1938/3 J 
N Y Gas E) tH & Prg 68_.1948)J D Sale |112% 112% 107% 11212] Sinclair Pipe Line s f 56....- AO 

Purchase money gold 46_.1949|F A Sale |100!12 101 97% 101 = Oll deb 5}48-..-.---- 39i\M 5 
N YLE& W Coal & RR 6%s'42|M N 100 |112 Sept’30 _... ..--| Smith (A O) Corp ist 6 4s_.1933|M N 
N YLE&W Dock & Imp 58'42|J 35 101 |100 Mar’3l 100 100 
N Y Rye let R E & ref 4e...1942)3 J ----| 431g Oct’30 ---. .--- | Solvay Am Invest 5s...-..-- ws 

Certificates of deposit -_.-.-.--- Be ais 50 40 Dec’30)- ..-. «--- | South Bell Tel & Tel iste f5a’41|3 J 

30-year 20) ine 5s.._.Jan 1942;|A 0 2 212 Dec’30 ---- ---- 18’ west Bell Tel lst & ref 58..1954|F A 

Certificates of deposit... -.--- i ag wine 1 July’29 oes ose Colo Power A.-1947|J J 
NS Y Rys Corp inc 6s..Jan 1965) Apr 27%| 2% 212 1% 414] Stand Oll of N J deb 5e Dec 15°46|F A 

Prior lien 68 series A_-...- 96515 J 57 55 55 5 65 |Stand Ollof N Y deb 4s_-.1951|/J D 
N Y & Richm Gas Ist 6s A..1951|M N ----|106% May’31 106 107 | Stevens Hotel lst 6eser A...1945|J J 
N Y State Rys Ist cons 43}48.1962|M N 18 853 May’31 7 11!2] Sugar Estates (Oriente) 78..1942|M $ 

bid bhbeedimaeswel nn Dt ----| 6 Dec’30 tint tape he Lighting 1st g 56..1951|5 D 
Certificates of deposit... - - - ih ia 8 7 May’31 9 | TennCoal Iron & RR gen 58.1951|J J 
50-yr 1st cons 6 }4s series B 1962|M N Sale| 8 85g 61g 12 | Tenn Cop & Chem deb 6s B.1944|M 8 
Tenn Elec Power lst 68.-..1947|3 D 

N Y Steam so 1947|M N Sale |109%g, 1095, 10712 10953 | Texas Corp conv deb 58....1944/A O 

1st mtge 6e.......--..-- 1951|M N Sale |104%, 105 10053 105 | Third Ave Ry Ist ref 48.-..1960|3 J 
W Y Telep ine wense 4348-1 1939|M N Sale |1044%, 105i, 1011, 10512 Adj inc 5s tax-ex N Y Jan 1960/A O 

fo ele pad f6s._.Feb 1949/F A Sale |110°g, 11114 110%, 112% | Third Ave RR list g 56....- JJ 

atte gold .. ndeitins tolibs 1941|A O Sale {10614 10612 106'4 108 | Toho Elec Power Ist 7s-.--- 1955|M 8 

Y Trap hock lst 6s_....- 946/J5 D Sale | 9712 100 95 100! 6% gold notes.......---- J 3 
Niagara Falls how Ist 58 .1932|9 J 102 1011; May’31 191 1034 reaye, Elec Light Co, Ltd— 
.o th acl , 1932/|A O 10212) 1021, 10214 101% 103 lst 6s dollar series. .....- 1953|3 D 
Ning Le & O Pr Ist 56 A. _1955)A O Sale {105 105 1031, 107% | Trenton G & El ist ¢ 5e-- --1949/M 8 
N deb 54s... .1950/M N Sale | 945, 96 89% 95% | Truax-Traer Coal conv 6 }48-1943|M N 
Norddeutache Lioyd 20-yr sf 68°47|M N Sale | 8212 S4 212 87 Trumbull Steel 1st s f 6s_...1940)M N 
Nor Amer Cem deb 6s A.1940|M $ Sale | 36 39 36 561, | Twenty-third St Ry ref 58..1962|3 J 
North Amer Codeb 6s. ._.-- 1F A Sale | 99% 9934 97'4 9934] Tyrol Hydro-Elec Pow 7 8.1955|M N 
No Am Edison deb 58 ser A_1957|M & Sale |10412 1047, 10014 165 Guar sec 6f 7a.....------ 1952|\F A 

Deb 5 }4sser B....Aug 15 1963/F A Sale |10312 104%, 1014_ 104% 

Deb 5e series C_. _Nov 15 1969|M N Sale {101% 10212 97 102!2] Ujigawa Elec Pow a f 7s-.--1945|M 8 
Ner Ohio Trac & Light 6s_.1947|M 8 10748) 107 1073, 103 108 | Union Elec Lt & Pr (Mo) 58.1932|M $ 
Nor States Pow 25-yr 58 A-.1941|A O Sale 11043, 105 102 105 Ref & ext 5e......------ 1933|M N 

lst & ref 5-yr 6s ser B_...1941/A O Sale |1067g 107), -t051g 107's |} On EL& P (iil) lst g5%eA19054/3 J 
North W T lst fd g 44s gtd_1934/3 J ..--|100% Mar’31 100‘, 100% | Union Elev Ry (Chic) 5s..-.1945)A O 
Norweg Hydro-E! Nit 5 s8.1957|M N Sale | 99 100 97% 101% | Union Oil 30-yr 6sA_.-.May1942|F A 

iblic Service 7 4s A..1946/A O 112 |112%, 112% 116 11212 ist lien s tf 5s ser C_..Feb 1935|/A O 

ist & ref 7s series B_..._- Jif A 113 |111l2 112 i111) 115 b 58 with warr....Apr 1945|J D 

Ohio River Edison Ist 68...1948|3 J ----|102!g Feb’31 1011¢ 10212] United Biscuit of Am deb 68.1942|M N 
lst 66........ FA ee 30 30 =: tg | United Drug 25-yr 5e-..---- ws 

Ontario Power N F Ist 56...1942|F A ----|105% 106 10414 10612 | United ro ind Parad gia J 
Onturio Power Serv 1st 5%8.1950|3 J Sale | 79 2 7 947g | United 88 Co 15-yr 6e----- 1937|\4@ N 
a 5iM N *___.|10312 May’31 tou = 10412 Un Steel Works Corp 0 48/A- 1951|3 D 

Oriental Devel guar 6s....- 53\iM 8 Sale | 993, 10012 95 101 Sec s f 6 4s series C..--.- 1951|3 D 

Extl deb 5}4s........... MN Sale | 9312 95 SRix 96 st PR eomme do Se id 7\3 J 
Oslo Gas & El ext] 58_.1963|M 8S Sale | 90 9912 90 100 United Steel Wks of Burbach- 

Otis Steel Ist M 68 ser A_..1941|M 8 92 91 92 88 993, Esch-Dudelange a f 78-...1951)A O 

U 8 Rubber Ist & ref Bs ser A 1947|3 J 
Pacific Gas & El gen & ref 58 1942|3 J Sale |104%, 10512 102% 105\2 | Universal Pi dy Rad deb 66 1936|J D 
Pacific Tel & Tel lst 56....1937|5 J ----|105%g 105% 1037, 105%, | Unterelbe Pow & Lt 68. ---- 1953|A O 

Ref mtge 5s series A_____ MN Sale |107%, 107%, 106 107%] Utah Lt & Trac lst & ref 58.1944|A O 
Pan-Amer P & T conv s f 68.1934|M N Sale |1015g 102 10112 10212 | Utah Power & Lt ist 58_...1944|/F A 
Pan-Am Pet Co(of Cal)conv 68’40|J D Sale | 391s 4012 3912 78 | Utica Elec L & P iststg5e81950\3 J 

t-B’way let 5348..1951)3 J Sale |101 103 101 105 | Utica Gas & Elec ref & ext 58 1957|J 3 
Paramount-Fam's-Lasky 7\J D Sale | 84 88 97 | Util Power & Light 5s--,-1947|3 D 
Paramount Publix Corp 6 346 1950 50\F A Sale | 74 81 74 89 Deb 5s with warrants....1959|F A 
Park-Lex Ist leasehoid 6}48.1953'J J Sale | 47 4 47° 621g Without warrants. . ------- FA 
Parmelce Trans deb 68-_-__- 1944)A O 30 | 29% 2973 38 | Vertientes Sugar Ist ref 78--1942,J D 
Pat & Passaic G & El cons 5s 1949|M 8 ----}10614 aprail 105 1065s | Victor Fuel Ist 6 f 5e8...---- 53\J J 
Pathe Exch deb 7s with warr 1937|M N Sale | 82 83 50%, 59 Va Iron Coal & Coke Ist g 58 1949|M 8 
Penn-Dixie Cement 6s A...1941/M $ Sale | 59 601g 80% | Va Ry & Pow Ist & ref 58...1934|J J 
Peop Gas & C Ist cons g 68.1943\|A O ----|11614 May’31 Li2te 116!2 

Refunding gold 5s.._..__ 947i1M $ 11012) 10914 10912 '\4ie¢ 10912 | Walworth deb 6s with war 1935|A O 

DEAD RETIN MS& Sale |106 106 106 106 Without warrants... -.------|---- 

Phila Co sec 56 ser A 3D Sale |1025g 10312 uBls 1U3l2 ist sink fund 6s series A..1945;A O 

MN Sale |1041l2 1047, 10214 105 Warner Bros Pict deb 6s. _.1939|M $ 

1F A Sale | 981g 991g 92% 9's | Warner Co Ist 6s with warr_1944);A O 

- g Sale | 79 8114 779% B5lg Without warrants. - ------- AO 

“19491m 5 Sale | 6514 70 €5\4 83 | Warner Sugar Refin lst 78_.1941|J D 

Phillips Petrol deb 6448... .1939)3 D Sale | 60 6454 0'2 9214] Warner Sugar Corp Ist 78--1939/3 J 
Pierce Ol! deb sf 8s.__Dec 15 1931/3 D 16812}103 May’31}- 103 1312 Staraped Jan 1 1930 coup on °39) - - - 

Pillsbury F] Mills 20-yr 68..1943|A O Sale |1043, 10514 103% 10519 | Warner-Quinlan deb 68_---1939|M 5S 

Pirelli Co (Italy) conv 78_..1952|M N Sale |}10314 104 94 104 | Wash Water Power s f 58_.1939|J J 

Pocah Con Collieries Ist sf 5a'57|J J 95 93 95 20's 95 Westchester Ltg 5s stpd gtd_1950|/J DB 

Port Arthur Can & Dk 68 A. FA 10412|}1014g Apr’31 vo) 108 West Penn Power ser A 56_.1946|M 8S 

lst M 6s series B________ 1953|F A 102 1104 Mar’31 102 «164 Ist 58 series E_......---- 1963|M 8 
Port Gen! Elec Ist 434s ser C1960|M S Sale | 91 92 86 wg Ist 5 4s series F......--.- 1953|A O 
Portland Rv L& P iat 7448A1948|M N Sale }107!g 1071 106% 10 Ist sec 58 series G.__..-.- 1950|3 D 
Portland Gen Elec Ist 58_..1935|J 3 _..-1104 10434 1011s 1047 | Western Electric deb 5s._-.1944|A 
Porto Rican Am Tob conv 6s 1942/5 J Sale | 68 70 60 79 Western Union coll trust 58.1938) 5 
Postal Teleg & Cable coll 58.1953|J J Sale | 5612 61 55 742g Fund & real est g 67Ss...1 M 
Pressed Steel Car conv g 58_1933|5 J Sale | 84 85 74 RN lé-year 6s......------ 1936| F 
Pub Serv El & Gas Ist & ref 58'65|3 D 10532) 105 105 12's Limi, 25-year gold 6g_...-.---- 1951/5 

ede Baa Sy ae 967|3 D _...1104% 105 LODAy bes Selb Saale 1960|™ 

let & ref 4348._......_.. 1970|F A _..-|10412 105 Mktg 105!2 | Westphalia Un El Pow 68___1953|3 
kf. aes 1971/A O Sale | 9814 c991e 935, cI9\2 |] Wheeling Steel Corp Ist 5 %s 1948|J 
Punta Alegre Sugar deb 78_.1937|J 3 9 | 7 Apr’3l 7 i2ig] Ist & ref 434s series B____1953/A 
Certificates of deposit _._.-.| .- _...| 6 May’31 6 {2 | White Eagle Oil & Ref deb 5\4s8’37 
Pure Oi) 8f544% notes____- 1987 FA Sale | 791g 84 75 8606 With stock purch warrante___|M 

815%4% uotes.._....._. 1940|M 8S Sale | 78l2 8lle 74 92% | White Sew Mach 6s with warr '36|3 
Purity Pakereis ef deb 58..1948|/5 J 95 94 95 (4 Ag CORIg Without warrapte......__. 7 
Remington Arme Ist 8 f 64._1937|M N 90 | 87 887g 87 5%] Partie sf deb 63__.......1940|M 
Rem Rand deb 5s with war °47|M N Sale | 6934 76 69% Gig | Wickwire Spen St’! Ist 76...1935|3 J 
Repub | & S 10-30-yr Sea f_.1940/A O Sale | 987g 101 Vlg 10214 Ctt dep Chase Nat Bank -___|---- 

Re * gen 5sseries A___1953|/3 J Sale | 87lz 90 &7\p 96 7s (Nov 1927 coup on)Jan 1935|MN 
Revere Cop & Br 6s8___July 1948|M 8 80 67 7 65 101 Ctf dep Chase Nat Bank- --j ---- 
Rheinelbe Union 7s with war 1946|) J 82 85l2 Jan’31 80 87%, | Willys-Overiand 5 f 6 }4s---.1933)M $ 

Without stk purch warr_.1946|J Sale | 807, 861g &07s 935s | Wilson & Co Ist 25-yr sf 68_1941|A O 
Rhine-Main-Danube 7s A__1950|M & 96 | 93 93 ; Winchester Repeat oa 7M%e'41\A O 
Rhine-Westphalia El Pow: 78 1950|M N Sale | 99 99le v0 101% Certificates of deposit........|.--- 

Direct mtge 6s Dia i ua ws dct 952|M N Sale | 82 85 7 891, | Youngstowu ane «& Tube 5s °78 y J 

Cons M 6s of ‘28 —— war.i953|/F A Sale | 77 81 75% 87, lst m sf 58 ser B_......- 1970|\A O 

Without warrants.......__ FA 84 82 May’31 76 87 

Con m §s of 1930 with war lQ5KiA Sale | 76 7934 J4le 863, 














































































9 
105%g May’31]-_--- 
-|106!g May’31]}_--- 
90 

































9612 1001s 


831, 91% 
106\g 


10412 108 
64 75M 
5llg Gilg 


1014 23 
46 69 
103 105 
10512 10012 
103%, 10314 
1051, 110 
105 10712 
104% 10613 
10418 106% 
1M1ie 105 
99le 102 
10424¢c11012 
100 10458 


78 92 


102 103 
321, ¢c37 
29 4653 


22ig 441g 
7% 10 
7 853 
Ts 10%, 
653 ils 
95 10012 
8912 1.01 
26 48683 


281g 42 
997g 1031g 
99 101 





¢ Cash sales. # Option sales, 
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Outside Stock Exchanges 








Boston Stock Exchange.—Record of transactions at 
, May 16 to May 22, both inelu- | 


the Boston Stock Exchan: 
sive, compiled from offici 


sales lists: 









"eee Range 
Low. High. 











Preferred. 
Hygrade Lamp Co-------- 


Internat Buttonhole Mach. 
Jenkius Television - -..-.-.-- 
Loew's ese Lin adden 
Mass Utilities Assoc v t o.. 
Mergenthaler — 'oed 
Nat Service Cocom shs-.-. 


Pacific Mills. 

Public Utility Holding---- 
Railway & Light Sec---.--- 
Reece Buttonhole Mach--- 
Shawmut Assn TC....... 
Stone & Webster........- 


Swift & Co, new.........* 


Utah Metals & Tunnel---- 


Amoskeag Mig Co-....1948 
Ch Jct Ry & U 8S Yds_.1940 
Hew Engiand Tel & Tel ‘32 
P C Pocahontas 7s. -.-.1935 
Western Tel & Tel 64.1932 














181 


60 
100 
178 


1 
30c¢ 


72% 


103% 103% 


101% 101% 





eo os] 
PWAWOPORO 


wo 


r—) 
KX RAKKAK 


_ 
ao 











Feb 
Jan 
Jan 
Jan 








Jan 


81 


103% 
102% May 
115 
101% Jap 


Mar 
May 


Feb 





®No par value: s Ex-dividend: 


Chicago Stock Exchange.—Record of transactions at 
perce a Stock Exchange, May 16 to May 22, bothinclusive, 


comp 


ed from official sales lists: 





Week's Range 
of Prices. 
.|\Low. High. 


Range Since Jan. 1 








Ainsworth Mfg Corp com10 


Amer- Yvette Co Inc com _* 
AppalachianGasCorp com* 

Art Metal Wks Inc com..* 

Associated Invest Co....* 


ul pref. 
Automatic Wash conv pf* 
Balaban & Katz pref...100 


Blum’s Inc conv pref-..-..- * 
Borg-Warner Corp com.10 








7% 
Brach & Sons (E J) com. * 


37 
26% 
8 


1% 
19% 
3 








Jan 


akehSs 
REX 





SSSSRwo ks 
FAK FR 


a) 
SN 








Stocks (Continued) Par. 


Week's Range 


Range Stnce Jan. 1. 





Low. 





Bright Star Elec class B__ 
Brown Fence & Wire— 


Bruce Co (E L) common. .* 
Burnham Corp— 
Convertible pref. .....* 
Butler Brothers... 20 
Canal Constr Co conv pf..* 
Castle & Co (A M) com_.10) 
Ceco Mfg Co ine com....* 
Cent Illinois See Co ctis 


Cent Pub Serv (Del) com _* 
Cent 8 W Util com new__* 
Preferred 


* 
7. 
s 
Chain St Prod Corp pref. .* 
Chie a Corp com_* 

> 


Chicago Yellow Cab Inc. .* 
Cities Service Co com...* 
Club Aluminum Uten Co.* 


Commonwealth Fdison_100} ; 


Continental Steel common* 
Constr Ma*'1Corp com...* 
* 


Consumers Co— 
CE dasdoecocuse 5 
Cont Chicago Corp— 
Common. -...........- ° 
Preferred .........-..* 
Cid bandpededee 





Preferred 00 
Curtis Lighting Inc com - .* 


De Mets Inc pref w w----* 


Dexter Co (The) common-_5 


Eddy Paper Corp (The) - .* 


El Household Ut! Corp. .10 
Emp Gas & Fuel— 
7% preferred.....-.- 100 
6% preferred_--...- 00 
6%% preferred.---- 100 
8% preferred. ------ 00 


Foote Bros G & M a>. 
Gardner-Denver Co com.* 
General Candy Corp A..5 
Gen Theatre Equip— 

Common new _. ....-..* 
Gen Wat Wks Corp ol A.* 
Gleaner Com Harv com..* 
Godchaux Sugar Inc B...* 
Goldblatt Bros Inc com -- . 


Grigsby 

Hal) Printing Co com... 10 
Harnischfeger Corp com -- 
Harter-Carter Co conv pf .* 
Hormell & Co(Geo)com A * 
Houdaille- Hershey Corp A 2 


Class 
Illinois Brick Co cap-.-..25 
Illinois Nor Util pref--.100 
Insull Util Invest Inc--..* 


Invest Co of Amercom...* 
Iron Fireman Mfg Co v tc* 
Jefferson Electric Co com .* 
Kalamazoo Stove com...* 
Kats Drug Co common. .--.1 
Kellogg Sw'bd & Sup com 10 

Preferred ......---- 100 
Ken-Rad Tu & L’p com A * 
Ky Util jrcum pfd-_-.-.--- 50 
Keystone Steel & Wirecom* 
Leath & Co cum pref----.* 

TROE. acascaness 100 
Libby McNeill & Libby - -10 
Lincoln Printing com...-.* 


7% voreferred.......- 50 
Lion Oll Ref Cocom....- * 
Loudon Packing Co------ * 
Lyncb Corp common....* 
McCord Mfg A-.------- * 


McGraw Electric com... ° 


Meadow Mfg Co com----* 
Mer & Mfrs Sec Co A com* 
Metrop Ind Co allot otis.” 

Mickelberrys Fd Prcom._? 
Midland Nat Gas part A-- 

Middle West Tel Co ae 
Middle West Utilities new * 


Preterree . .<<cccccess 
Midland Util— 

6% rior lien...-..-- 100 

6% pref class A----100 

pe prior lien. .....- 

% pret class 

Miller & Hart Inc ev pref * 
Minn-Moline Pr Impl com* 
Mo-Kan Pipe Line com-..o 
Modine Mfg com-..-..---- * 
Monroe Chemical Co pref * * 

COMMON. .<<c--nccoue 
Morgan Lithograph are 
Mosser — —? com * 


COMMOD «<< enccccecee * 
Vuskegon Motor Speo— | 

Convertible A... ..--- 
Nachman Springfield com ° 
National Battery Co pret.* 


Nat'l Family Stores com.* 








Vat! Ren Inv Tr allot otfa * 


2 


—_ 


oe is) 
HK WOWIOIOK Or WHOHO 


SRK AER KRKAKKR RAK 


a) 
t daiied 


5% 


_ 
on 
xx 


— 
SPOS ORa Ro 
KK 


me OO 
KKKRARK 


— 
8E5 
x x 


om Spas 
wo o 
SaSzS 2 


SSsSS5 


_ 
_ 


E88 8 


38 


KKRK 
ee 


—_ 
SOKA WO, 
RK 


-- 
Pwo 
ESN 








% Jan 
13% Apr 
6 an 


= 


20% 


SREK KK KX 


oo 
on 






























































3858 FINANCIAL CHRONICLE [Vox. 182. 
Frtaay Sales my 
Last were Ramee al Range Since Jan. 1. Range Since Jan. 
Bale Prices. . ih. 
Stocks (Concluded) Par.| Price.|Low. Hitgh.| Shares. Low. High. Stocks (Concluded) Par Hw 
23% Mar 
Secur Invest Co com _* K% 4% 4% 650| 38% Feb| 7% Feb | Candn Car & Fdry com-.-. on 
wea essccccito| S$ | of” 98%) Ato) GAY geal ze! San | Pretrr 4 ue 
Neriundardoom ro c|------| 28, 3834] 680) 3B54 Jan] 4x4 Mr | Candn General Bic com 8 = 
s ou 6 ee ee hoe Oe 
ties Valen Radeon ose 2% 2% 200 1% Jan 5 Feb | Candn Indust Alcohol A--.* aah —— 
North Amer Car com....* bon. a 19% 600; 17% Apri 31 Feb Oil com. ....- rs iss 
North Amer Gas & Elec A * ---| 11% 12 300 Feb| 13% Feb | Canadian Pacific Ry---- . — 
NagamGorpAcom...c|..°| 7 73] 1:000| 7 Apel ins¢ Mar | Consolidated Bakeries... 12% Feb 
Acom...* woe d — 
eS LA Bancorp com.50| 29%| 29% 30 600; 29 Apr| 37 Jan | Cons Food Products com.* mm Jan 
Northwest Eng Co com-..* sonal we li 150} 10 May| 18% Mar eee ae See 25 i pred 
ey 100|......| 96 96 60| 895% Jan| 102 Feb | Cosmos Imper Miils com. 9 Mar 
Sarre sia focn] He HM] BB) SE BSR) lao ate | coms tanta ’ 
* seme ay | Cons Industry..------.- 
Peopinals @ Pr coma oan ww 50| 18 May| 18 May | Dome Mines ted. ...* 13 Apr 
Perfect Circle (The) Co..* 26% 28 300| 24% Apr! 36 Mar | Dominion Stores com-_-... 
interfront com...%| 15%) 14 15% 300, 14 May; 22% Apr | Eastern Steel Products— 5 100 Age 
Polymet Mfg Corp com..* eas 2% 2% 150 2 Jan 6% Mar PEGE PIE. cawscocas ao 18 
Potter Co dyed gaenaa * és : ox p. : pom 7 Mar i = Farmer com.-.-..-.- 7 3a Mar 
s Mar erred Pa RE ER a Mar 
Pub Berv of Nor ill com..* 230 237 1,275| 20034 Jan] 262° Feb | Ford Co of Canada A_.--* 29% aay 
a aiinan nai Stas 230 235 550 Jan| 265 Feb | General Steel Wares com_ ors, 
6% erred ....... 100} 131%} 130 133% 110) 122 Jan| 137 Mar | Goodyear T & Rubb pf- 100 1236 — 
7% preterred.....-.- 100} 138%| 138% 139 30; 129% Jan) 147 Feb | Gypsum Lime & Alabast_ 19 ao 
QRS DeVry cg oom..* 1% 1% #1 800 1% Feb 5% Mar | Hamilton Cottons pref- -30 r = 
Quaker Oats Co— Hinde & Dauche Paper- -- fn Az 
COGINGE.. ccccccsccces s 137% 140 170) 130 Apr; 170 Jan | Hollinger Cons Gold Min_5 108 
ies ao eon ie —- 117 120 480) 118 Jan; 120 Mar | Internat Milling ist pf_100 r+4 Mar 
Shares Corp com * 3% 3 3%| 1,150) 3 May 656 Feb | International Nickel com_* y-4 
Raytheon Mfg Co com...* = 5% 5% 100 5 Jan| 15% Mar | International Utilities A..* 10% Bw 
Internat Corp A ame 3% 3M 100 3 Jan 6 Mar Dilwessenreane eames s 
Rollins Hosiery Mille— Kelvinator of Can pref_ ido 38% ADE 
Convertible pref...... * wank: oe 29 50; 25 May! 38 Feb | Lake Shore Mines....-.- 
Ryerson & Son Inc com..* oak: Oe 20 50| 20 May! 26 Jan | Laura Secord Candy com. : to — 
Sally Frocks Inc com....* wee 5 5 50 4 Jan 9 Mar | Loblaw Groceterias A_...* tant aes 
Saxet Co common....... bd ont: ae 10 100 8% Mar 13% Apr RR ONE SF a” tae 
Seaboard P 8 Co— Maple Leaf Milling pref 100 ot 
$6 preferred_....-.-.-- Miscasesl CO. TAS 40| 60 May] 85 Jan | Massey-Harris common--_* Pay 
Conv le pref... -. ° 41% 45 180; 41} May| 48 Feb | McIntyre Porcupine M._5 tis Jam 
Seaboard Util Shares Corp* 3% 3% 3%) 2,000 3% Jan) .5% Jan | Moore Corp common.-.-_-_* 10834 Jan 
Signode Steel Strap com. .*|___._- 3% 3% 20; 38% Apr 9% Jan RRA Tae Pee res = a 
Sou Colo Power A com..25|----.-| 19 19 50; 19 Jan| 24 Mar | a ear eet a Maar 
South'n Union Gas com..* 7% 7% 8 1,100 7% May; 12 Feb | Ont Equit Live 10% pf- 100 60 May 
So’weat Gas & F174, pf 100 93% 95% 130} 93% May| 983 Mar | Orange Crush Ist pref..100 92% Feb 
Standard Dredge com...*|......| 2% 3 250) 2% May; 8 4Ja2 | page-Hersey Tubes com_-.* ooo; Mar 
Convertible pref....... a 5% «66 150 5% May| 16 JaD | Photo Eng & Electro-__--- 7 a 
Se * -oce 4% % 1,100 cot Jan 1 Feb Pressed Metals common..* is on 
Studebaker Mail Order A.* “552 c. au = we a oy ped Riverside Silk Mills A----* Oa te 
Super Maid Corp common * ay Russel Motor common 
Mit International SARE 15) 34%| 32% 3534) 7,500| 32% May| 40% Apr Preferred. .......--- 100 s Jan 
eects wedencemte rel 26%) 26% 27%) 5,350) 244% Mar) 80% Jan | simpson’s Ltd A_------- 92% Jan 
FUSES wciecnn dee 
Tele Bond & Sh olass A..*/.-....| 52 52 50} 61% Feb) 55% Feb | standard Chemical com__* iO an 
Thompson (J R) com...25 cont 26 24% 150} 23 Apr} 34 Mar | gtand Steel Cons com____* ae 
Transformer Corp of Am_* intent 3 3 100 Z Jan 4% May | Steel Co of Canada com__* Si 3S 
Twin Ste Nat Gas part A_* ose % % 100 1G Apr 2 Jan + AER ASS. 25 90 Agr 
Unit Corp of Amer pref..* 3% 3 3%) 1,050 3 May| 12% Feb Tip Top Tailors pref...100 Cu oe 
Onited Amer Util inc com * emai 4% 5 1,100 3% May 9 Walkers-G’ham Worts___* 2 
GAGA . . nw cidecccccne *| 11%) 10% 11% 2 10 Apr} 16 Feb | Weston (Geo) Ltd com-_--_* = yo 
United Gas Cocom...... bd 5% 6%] 2,200 5% May| 11% Feb Preferred......----- 100 
UnitedPtrs & Pub conv pf * ean: oa 10% 10 Apr} 16% Jan 
Us Lary asnliddl enlaces 20 37% 40%] 2,100 .373 Jan| 49 Mar| panks— ‘i 
oseceenececce 133 133 30 116% Jan| 133 May Commerce.........-...100 224 -~4 
u 5 Radio4 & Telev com... s 17 18 \Y% 3,700 4 Jan 34 b ar Dominion a ae a al 100 225 Jen 
Utah Radio Prod com...* 2% 2% 2% 950; 2 Jan 634 Feb | Imperial.......-.---- 100 = 
Util «& Ind Corp com....* 5% 5% 6 1,300 5% Apr 9% Feb Montreal. ........-..-.- 325 May 
vu — ey re ° 15% 16% 50; 16 Jan} 19% Feb | Nova Scotia.......... — 
wer Corp Sagar aarernr etc. = 
Common non-voting _..* ™% 8 200; 7 Apel 1436 Feb | Toronto.~ 777777777777 100 238 
Van Sicklen Corp part A-.* Seahes % 5 450 4% May 6% Jan 
Viking Pump Cocom....*|_.....| 10 10 100| 8 Feb) 13% Mar| joan and Trust— ad 
ane eenennee- ° 264% 27% 500) 25 Jan) 29 Mar! Canada Perm Mtge----100 37 Pd 
Vortex Cup Co nen doee . 18% 17 4 18% 700 17% 23 Mar Economic Inv Trust....50 150 yr 
A.......-.-...- . ---| 26% 27% 400) 265 Feb| 29 Feb Huron & Erie Mtge--...100 115 ‘ae 
Wahl Co common....... Pleennne] 15 1% 350, 1% May) 4 AD | Toronto Mortgage. “ey. Sa 
Walgreen Co com....... * 17 19 _ | 82,100} 17 May) 20% Mar / union Trust Co....... 100 
Stock purch warrants .* owe 4 4h 250 4 May| 10 Mar 
Waukesha Motor Co com.* osal “6 47 200) 45 Jan| 73 Feb * No par value. s he T to 
Seneatee entail’ tii of o3is| 320) aaa Bl ass, Aw | . Toronto Curb.—Record of transactions at the Tors 
s . rs 
Westark Radio Storescome|..--* 4) 850] 6 May A jan Curb May 16 to May 22, both inclusive, compil rom 
Wieboldt Stores Inc..... * oom: An 12 200 1 ay an caf : : 
Williams O1l-0-Mat ecg _ 5 Bs “50 B yan 534 May official sales lists 
iseonsin Bank Shs com 10 ’ 
Yates-Amer Mach part pf * 2% 2% 3%] 1,050 2% Apr 9 Feb Range Since Jan. 1. 
Zenith Radio Corp com. .* ee 2% 3 750| 23% Japv| 5% Feb wus. 
Bond Stocks— Par. 
a 
Chic City & Con Ry 5s ’27 aeel 38 32 $1,000, 30 May| 39% Feb Beath & Son WD, A----- * Be = 
Sate Oey Rys 58 ....1927 61 62%) 7, 60 May Mar | Canada Bud Brews com..* 1s Ae 
Onie Railway — Canada Malting Co--.--.- * Sc hor 
lst mtge 5e_....... 1927 pant Os 6634} 17,000} 6134 May| 74% Mar | Gan Paving & Supply com * oy Mes 
ae -vemeas Edison— Canada Vinegars com_...* = 
eo me ewewenecnncce 1943) 10834) 108% 10834; 1,000) 105% Jan) 108% M Canadian Wineries......* B — 
Dominion Gas E1640 °45).-----| 96 96 | 5,000) 96 May May | Gandn Wire Bd Boxes A_.* 16 
insull Util Inv 66. .... 1940; 81%} 81% 82%| 96,000) 803¢ Apr Fed | Consolidated Press A....* TF Mar 
Kresge (8 g) ac Co 58. .1946 ---| 100 100 2,000} 95% Jan| 101 Mar DeForest Crosley Radio_- 1836 — 
Northwestern Elev 58.1941|......| 77 7 1,000} 73% Jan) 81 Mar | nistitiers Corp bis, 
Pub Serv Nor Ill 5s C.1966|......| 10434 10434] 1,000] 102} Jan) 10434 May | nominion Bridge......_. 55 ~ 
Standard Tel Co 5348 A ‘43 82  825| 13,000] 71% Jan| 825 May | Hon power & Trans ordi00 a 
Straus Safe Dep Co 5s °43 ---| 88% 88%) 1,000) 88% May| 88% May Dom Tar & Chem pref_100 ' od 
United Am Util 63 A--1940|.-....|_ 7735 824| 13,000] 60% Febl 85 Mar | nurrerin Pav & Cr St pf 100 80 
Durant Mot of Can com. Mar 
* No par value. 2 Ex-dividend. y Ex-rights. English Elec of Can A. +, 2 Maz 
Toronto Stock Exchange.—Record of transactions at Gooey — N : hd eee’ 20 Mar 
2 both in- a 78 Mar 
the Toronto Stock Exc May 16 to May 22, bo a Preferred segues gama > = 
oney Dew pref......-.- ae 
clusive, compiled from official salle lists: wow Btn nee 20 ‘Apr 
Friday, Sales Imperial Tobacco ord. ..-5 68i4 Mar 
Week's Range| for Range Since Jan. 1. ere RS > Saas 363% Feb 
tocks— ore, | no Low High Ontario Silknit pe : 5% Level 
Ss Par. .-|\Low. High.) Shares. tgh. Pelaslr's u mited ae . 03 ey 
Abitibi Pr & Paper com..* 3% 3% 5% 265 3% May| 13% Feb ‘ower Corp of Can com-- 109 ArD 
6% preferred... .... 100}...---| 20 2034] 125) 15 Apr} 50 Feb | Robert gs eae 19% Mar 
ted Canners...... * ge 6 6 15 6 May| 10 Jan | Robinson 4 ne o.-* 16% Mar 
Atlantie Sugar com...... , ae ae 65| 13 Jan 7% Mar — Fn nner ne h 30% Feb 
Beatty Bros com........ * 12 12 20 Jan Sacienedl 0! “jd0 90% Jan 
pepaneees 100 151% Feb | Shawinigan Wat & Pow..* 50 Mar 
Bell Telephone. ......_ 00 -- 
gs oo idee | Mera hoee Mize ae 
Brantford Cordage ist pf 25 22% Jan | Tamblyns Ltd G com....* 104% Mar 
L & Pr com. adie mg ge 15 Mar 
B C Packers 43 7 1 nee 
i)" Mi 4234 Mar | United Fuel Invest pret 100 7% Feb 
. ¢ Power “A"-027. 165 Mar | Waterloo Mig A--n----- 
Building Products A... -. * 26 
Burt F N Co com...... 25 4414 Feb|  Oils— = , 163% Jan 
Bread com...... * 7% Jan | British American bacon 4} 6% Mar 
Canada Cement com_.___* 1836 Mar ee Detnn ee Coe <' 60 38t jan 
 waititoanees pr | Home Oil Co-...-...---- 6 
gan ena Ling 100 34 itaer | International Peerolouna~ O% 685 1554 Jan 
Wire & Cable B..* S005: | Se Beemeenns OF coms 4s oo, Mar 
Conv pref.........-.. be 14 an orth Star Oil com..-.-- f 
A pe perenne 100 92% Jan'\ Preferred -.....------ 4.70 
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Friday| Sales Sales 
Last |Week’s Range| for Range Since Jan. 1 for 
Sale of . | Week. Week, 
Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. Bonds— $ 
Prairie Cities Oil A_..__- _ eee 3 3 25) 3 May 4% Mar | Baltimore City Bonds. 
ord.*| 17 17 19% 762; 17 May| 32% Jan 4s School. _--______ $7,000 
a atatadiba adi seeiiedalil _ SOR eS 19 25} 19 May} 31 Jan 4s Burnt District ___1960)__ 1,000) 
7 ee 100)...... 98 100% 98 May) 105 Jan 4s Annex impt..___ 1 2,000 
Union Natural Gas Co_..*|__.._- 10% 11 258 9% May; 16 Jan 4s Second sewer--._.193 1,000 
Unlisted— Dl CORE canguncclnnncce 97 97 1,000 
Lae: 3 3 3% 235} 3 May!) 10% Feb| ComolGEL&P4 101% 101%| 1,000 
Hudson Bay_..........._}_..... 4 4 4 May; 6.15 Mar] Fair & Clarksbg Trac. 81% 81% 1.009 
Kirkland Lake. .........- 67 67 75 3,100} 59 Mar, 93 #£«®Apr Timber Co 90 «=: 80 1, 
Na a eieitKihin uid n ce aribtiaed 35 37 2,500| 35 May) 55 #£=Apr tial Ref 614 % 100 100 1,000 
Mining Corp............ 208 210 325) 146 Jan| 266 Apr | United Ry & E ist 4434] 14,000 
NE ae Bi iin chin ey 19.50} 19.16 23 8,607, 14 Jan} 29.65 Mar Income 4s......... 18% 19 11,000 
Sherritt Gordon.........- 64 64 71 3,700| 64 May| 125 Feb | Funding 5s........ 33 34 4,000 
Teck Hughes_........... 7 7 7. 782| 6.30 Jan) 8.85 Apr] ist 6s............- 50 51 3,000 
Wright Hargreaves__.....|...... 2.70 2.86' 3,350! 1.94 Jan' 3.18 May Wash Balt & Annap 5s *41 12 12 3,000 



































* No par value. 


Philadelphia Stock Exchange.—Record of transactions 


at Philadelphia Stock Exchange, Ma 
inclusive, compiled from official sales li 


16 to Jan. 22, both 
ts: 


* No par value. 


, Ma 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Excha 


clusive, compiled from official sales lists: 


16 to May 22, both in- 











































































































Friday Sales Sales 
Last |Week's Range| for Range Since Jan. 1 Last |Week'’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Amer Foreign Securities ..*° Snwces 28% 29% 305} 29% Apr) 53% Feb | Arkansas Nat Gas Corp..*|__.--- 4% 4% 125 4% May 6% Jan 
American Stores --....-.*).....- 405% 41% 800} 37 Jan| 48% May Preferred.......-.... 6% 6 6%| 1,125 May| 7 Jan 
Bankers Securities aa odaeee 18 400} 16% Jan) 25 Mar | Armstrong Cork Co-.-.-.-- Pl tcons 16 17 1,808 18 May| 30 Jan 
Bell Tel Co of Pa pret..100 117%| 117% 117% 400} 115% Jan) 118% Mar] Blaw-Knox Co-.-........-. *| 17%) 17% 17%) 1,379) 17% May| 29% Feb 
Budd (E G) Mfg Co-.....*|-....- 3% 3% 700 3% May 5% Feb | Carnegie Metals Co...-10 1 1 1%| 4,230 1 May 3% Jan 

SS Shido cesees 40 40 370| 35 May; 51 Jan | Clark (O L) Candy-....*|...... 10% 10% 350) 10 Jan| 13% Feb 
Budd Wheel Co--.-__..-.-.-- 8% 8% 8% 800 7 Apr} 12% Feb | Consolidated Ice pref- “50 adancu 20 20 20; 20 May! 25 Feb 
Cambria Iron--......--. Distenne 41% 41% 30} 41 May; 42 Feb | Crandall McK & Hend._* bnecee 5 10 120 5 May! 15 Jan 
Camden Fire Insurance.--| 18 17% 18%| 1,100) 17% Jan) 29% Mar] Devonian Oil_.......-- Se 4 5% 745 May; 10 May 
Elec Storage Battery --.100}-_-.---- 52% 54% 411} 50% Apr) 65% Mar] Fifth Avenue Bank----.50|..-.--- 110 =110 5} 110 May} 110 May 
be adie OE RE FES eee % 1 1,400 % May 2% Mar] Hachmeister Lind Corp.-*| 19 16 19 2,637; 10 Jan| 19 May 
Fire Association. ---.-..-- 10; 1534; 15% 18% 400| 15% Ma 24% Feb Bo ee eee *| 70 70 70 330| 65 Mar) 70 Feb 
Horn & Hard (Phila)com-_*/_..__. 142 162 20; 142 May} 182 Mar Harbison Walker Ref...*| 27%| 27% 27% 510| 27% May; 44 Feb 
Horu & Hard (N Y) com_*| 40 39% 40%, 1,200) 34% Jan) 44% Apr] Independent Brewing--.50 1% 1% 1% 370 1% Apr 3 Jan 
Insurance Co of N A-.--.10} 52%] 51% 52%) 1,400) 50 Jan| 6344 Mar ee | Se 2 2 60 2 May 4% Jan 
Lake Super Corp ctfs of dep 3% 3% 4 1,100 3 May 9 Jan | Koppers Gas & Coke pf 100 pancow 99 100 162} 99 May| 102% Mar 
Lehigh Coal & Navigation Lone Star Gas-_-.-..--.-- 16%} 164 17%| 8,575) 14% Apr) 29 Feb 

New when issued--.----- 20%| 20% 21 3,500) 20 Apr} 27% Feb | Mesta Machine._-..._-- 5 28%} 28% 30%| 1,330) 25% Jan; 37 Apr 

Nat Fireproofing Co--.-.*|..---- 19 20 65} 19 May| 31 Mar 

Mitten Bank Sec Corp pfd*| 10% 9% 11 2,545} 6% Apr; 13% Jan} Penn Federal Corp---.-- Mence 1% 1% 100} 1% Mar) 2 Jan 
Penn Cent L & P cum pfd *|.--.-.- 76% 76% 100} 75% Feb 81 Mar | Peoples Sav & Trust__--20/-.--.-. 100 100 82; 100 May) 135 Jan 
Pennroad Corp--.---..----|-.---- 5 5%! 11,800 5 May 8% Feb | Pittsburgh Plate Glass_25| 33 32 33 755| 32 May| 44 Mar 
Pennsylvania RR__..-- | 44% 48 11,600| 44% May| 64 Feb | Pitts Screw & Bolt Corp_*| 12 11% 12 884; 11% May! 15% Feb 
PEE BED ebcs opecnlecsand 58 58 200} 58 May) 81% Feb} Plymouth Oil Co_-.---- 5 7} 7% 9 910 7% May| 19% Feb 
Phila Dairy Prod pref...25) 93%| 93% 93% 100} 88 Jan| 95 May | ReymersBrothersInc....*| 16%] 16% 16% 200; 16% Feb; 17% Juan 
Phila Elec of Pa $5 pref.--_|-.---- 104% 105% 400; 101 Feb, 10544 May | Shamrock Oil & Gas-....*|....-- 5 5% 140 5 Apr; 12% Feb 
Phila Elec Power —- --25| 33 32% 33%) 1,300) 32% Jan| 33% Mar | Standard Steel Spring_-._.*/...--- 24 24 100} 23 Jan} 31 Mar 
Phila Insulated Wire-.----|-..--- 40% 40% 10} 40 May| 45% Jan] United Engine & Fdy---*|..---- 33 33% 590) 33 Apr| 38 Feb 
Phila Rapid a gemaae 24%) 23 27%| 2,970) 13 Apr| 27% May | Westinghouse Air Brake_*|..-.-- 26 26 65} 26 May| 35 Mar 

in preferred. .....-- 31%| 29% 38%) 5,520) 16 Apr; 38% May |} Wiser Oil Co-.----.---- | 9 9 50 9 May| 10 May 
Phila Traction.......-- 30 aesece 38 40%| 1,576) 29% Feb) 40% May | Zoller (William) Co prefl00).-.---- 90 90 150} 90 May; 93 Jan 
Railroad Shares Corp.-..--|------ 3% 3% 80 3% May 5% Feb 
Reliance Insurance - - --- MA aiden 5 5 100 5 May 7% Mar Unlisted. 
Seaboard Utilities Corp--- 3% 3% 4 210 3% Jan 544 Feb] Lone Star Gas pref..-.100|...--- 101 101 20; 100 Apr} 108 Mar 

Mayflower Drug Stores--- 1% 1% #1 100 1 Jan 1% Mar 
Tocsny etayee Bridge--*|------ 42 42% 75| 41% Jan) 45 Jan | Western Pub Serv v t c_.* 7% 7% 8 3,715 7% May| 14% Feb 
Tonopah Mining--.-...-.-- | % 16 900 % Jan 1 Apr 
Union Traction. ...---- ee 24% 31% 785| 20 Apr| 31% May Bonds. 
Unit Gas et com new..*; 28%| 28% 29% 800} 27% Jan) 37% Mar] Pitts Brewing 6s-..-1949/....-. 81 81 $2,000' 81 Jan} 82% Mar 
ee ee */_---..| 104% 105% 000| 98% Jan) 106 May . 
U8 Dairy Prod class A...*|-.-... 58% 60 400| 58% May| 62% Apr No par value. 
TF rig: mimo y _-- s & 200) 10, Jan) 15) Feb! Cleveland Stock Exchange.—Record of transactions at 
y Insurance Co..-..-.|.--.-- 5 6 200' 4% Jan) 7% Apr P 

| ene, SRE 22 22%) 600 21 May) 32% Feb} Cleveland Stock Exchange, May 16 to May 22, both in- 
Ee | OU 75| 60 Jan) 62 May | clusive, compiled from official sales lists: 

Bonds— 

: Friday Sales 

Consol Trac N J ist 5s 1932|-.---- 84% 84%] 2,000) 81% Jan| 87 Mar . 
Dee Pecoles Geis as! | 3 $8" aa'S0o] So Maal 25. May Sate |" op Prices | weak, | ee OS 

Cc eoples tr ct: , . an ay ‘ 

Sora om 2 Sige cell--o---| 1036 1aa| eiaue) tase foe) tease Meee | —— re — 

ower & Light 6s.|..---- 1 5 e f 

Lehigh Valley annunity 6s-|------ 12934 12935] 5,000] 128 Jan} 130 Mar | Allen Industries pret. ..--¢ a 24. ae ed 

See Bane S9SE-- 5 -|~a0=-- 96, 9674! 30.000) 95, Apr) O77 APE | Cleve-ciltis Iron pret.-..* 8034 81 94 Jan 

wane HS 628... --- 5 eee 87% 9754| 46.000) 8734 May) 80 * aay | Cleve Elec Ill 6% pret 100 1124 112% 114 Apr 

Peoples Pass tr ctfs 4s_1943)-..--- 45 45 1,000; 40 Jan) 50 Jad! Give Railway ctfs dep .100 68 68 84 Mar 

ee Clove Securities P L pret-* 1% 1%) 21 24 Jan 
ist lon & ret Ss. ..-1971|.-.--- 9834 9854| 38,000] 94% Mar 9854 May | Cueve Decut 100 291 293% con 

BP Gktncndamnoens 1966) -.-..- 108% 110 15,100) 107% Jan) 110 May Cleve Un Stkyds com... 15% 13% 17 Jan 
Phila Elec Pow 5348--1972|-.--.- 10634 107 | 42,000) 10534 Jan) 107% Mar | (eve en a Milis oy 4 4 6 Mar 
Pub Serv El & Gas 4s w i’71|----.-- 98% 98%) 10,000 % Mar) 98% May Claes & Bandusky Brew100 3 3 3 Mar 
Strawbridge & Cloth 5s '48|-.-..- 95 96 | 3,000) 9334 Jan den | Soe Soe 6 4 «6 81% Mar 
York Rys ist 5s_----- 1987|-.--.. 10034 100% _1,000!_...- --.--|--.-- ----- Tana... ; 9 44 61% Mar 

*No par value. ncesaceoese 100 os igs 108% 4 

A . Elec Contr & Mfg com... 

Baltimore Stock Exchange.—Record of transactions at | Fauitiess Rubber com----* 35 85 87 Feb 
Baltimore Stock Exchange, May 16 to May 22, both in-| Fed tone T & R 6% pt-100 nd 140 May 
clusive, compiled from official sales lists: Geometric Stamping --- -- 3%| 3% 3% 2% Mar 

Friday Bales Greif Bros Cooperage cl A Recucee a” R. oan ~~ 

Last |Week's Range| for Range Since Jan. 1. Seareeees Se Sree Be 17 17% 19 Jan 

Sele | of Prices. | Wom. Harris-Seybold-Pott com.*|..-..- 2 3 4 Feb 

Stocks— Par.) Price.| Low. Htgh.| Shares. Low. Htgh. India Tire & Rubber com.*|.-..-- 12% 12% 13% Feb 
teams -*| 40 40 40 an 

Appalachian Corp..--.---|---.-- Re 25]  % Jan| 1% Feb Jeger Machine Apogee ER ae 124 Mar 
Arundel Corporation - - - -- *| 37%| 37% 38 245) 37 Apr| 42 Feb Kaynee eommon....--- Raa 21 21 Jan 
Atlan Coast Line (Conn) 50) 85 83 90 743; 83 May! 115 Feb Kelley Isl Lime & Tr com. . eerie 21 21 Jan 
Baltimore Trust Co-_---. 10) 30 30 = 30%| 2,367; 30 Jan) 32% Feb | 1 amson Sessions.-..---.*|------ 12 12 13% Feb 
Baltimore Tube com-_..--|------ 6% 6 100) 6}4 May) 7% Feb | yiohawk ae een ES ail 4 4 8 Mar 
Black & Decker com ----- *| 8% 6% 8 770| 6% May| 15 Feb Myers F E & Bros. ------ *| 38%4| 38% 40 43 Mar 
Ches&Pot Tel of Balt pf_l00| 115 | 115 117 76| 116 May) 118% Feb | So. a1 carbon pret..100| 132 | 132 133 138 Jan 
Comm Credit N O pref----|------ 36% 36 6) 24 Jan) 24% May | National City Bank. --100|----.- 310 315 327 Jan 
Consol Gas E L & Power.*|------ 86% 88% 224) 82 Jan) 110% Feb| warional Refining com.-25|.----- 8% 18% 2244 Jan 

6% preferred ser D-.100| 112 | 112 112 22} 110 Jan} 112 Feb 100] 132 133 138 Jan 

54% eens w tear B...188 110%} 110 110% 4; 10834 Jan) 110)4 May | w sional Tile com...-.--*|------ 4% 4% 8 Mar 

5% preferred. -.-.-.-- 100} 105 105 105% 33) 102% Jan) 10544 May Nestle-LeMur com..-.-- echoes 2% 2% 3 Feb 
Consolidation Coal....100} 2 2 2% 0; 3 Jani 66) = ADT | Onin Brass B..---..---- *| 42%| 40% 42% B vob 

soo *leshace 22 25 ‘el 

Emerson Bromo Seltz A w 1|--.--- 29 29% 56] 39 May| 32% Jan | Patterson Sargon ne ~~ ol 57 568% 58% 765 Feb 
Empire 28th St Corp pf 100)------ 35 335 10} 30 Jan} 40 Jan Seiberling Rubber com ..*| 9 8% 9 10% May 
Equitable Trust Co----- ee 39% 4034 24| 39% May| 45 Jan Preferred....--.<-<-- 7 Be 50 May 
Fidel & Guar Fire Corp.10) 25 25 25 5| 24% Jan) 32 #£¥Feb Selby Shoe com...------ | eae 11% 12% 16% Feb 
Fidelity & Deposit... -.- re 147 150% 137| 182 Jan] 165, Mar | Col aww... a 3. 25% 28% Mar 
Finance Co of America A-*|------ 10% 10 27; 7 Mar, 10% Mar A without watt.....-- es 25 25 25 Feb 
First Nat Bank w i_--.---- 39 38% 40 442) 38%; May; 50 Feb Thompson Products Inc--*|------ 11% 11% 17% Feb 
Humphreys Mtg Co pref. -|------ 234 23% 20) 23% May) 24 Mar | vrumbull-Clitfs 
Mfrs Finance ist pref.--25).----- 10% 10% 5| 10}4 May; 15 June Preferred..-.-.-.---- Oo See aa 95% 95% 104 M 

2d preferred -.------- 25|------ 7 30) 4% Jani 8 Feb] wiion Metal Mig com-.-*|------ 27% 28% 3434 Mar 
Maryland Casualty— Union Trust.---------- 2 60 59% 60 72 Jap 

New when issued - ----- 25 25 1,494) 25 Jan) 36 Feb | ¥.5 Dorn Iron Wks com.*|--..-- 3% 3% 8 (Mar 
Md Trust Co new w i_-.--|------ 29% 29% 241) 204 May) 32 Jad! vichek Tool..---------- + 66 6 64 10 Mar 
Mercantile Trust _..-.-.--|----.-- 400 400 11) 395 Jan) 417% Mar Weinberger Drug..------ pee te ae 15% Feb 
Monon W Penn PS pf--25| 25)4| 25 25%| 229) 24 Jan| 25% Apr | Weinberset Ong idol 85 | 85 85 88 Apr 
a Bond Bay Sed i....| 6 6 6 383) 5 Mar, 7% JaD| White Motor Sec pret-.100|------ 99 99 104 Jan 

t Vernon- _ 

Pretemed...sccscaeve Se 55 55 15} 55 May| 61% Apr hende— 

New Amsterdam Cas Ins.-| 30%) 30 31% 965) 30 May) 36% Feb | cive Railway 56----- 1933/ 100 | 100 100 {$10,000} 100 Apr] 10034 Mar 
Northern Central-----.--|------ 90 = 90 13} 85)4 Jan) 90 May | x0 Onio Trac & Lt 48-1933|---.-- 9844 984| $2,000| 98 Feb| 984 May 
Pee peau arorer--s-----] S&S | ais] GS MAE] 22 | em a rub Ine - 
Union Trust Co-.-.-.-----50/-.---- au -1046l68s-- 90 92 $6,000! 90 Jan Jan 
US Fidelity & Guar new 10/26. | 253% 27 | 2,073] 24% May| 37 Feb | _ Sink fund debs 6s_--1043 

West Md Dairy Inc pref_*! 99 98 98% 9 94 Jan' 99 Aor 




















* No par value. 
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Cincinnati Stock Exchange.—Record of transactions at 


Cincinnati Stock Exchange, May 16 to May 22, both in- 
elusive, compiled from official sales lists: 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low.  Hitgh.\| Shares. Low. High. 
Aluminum Indus Inc.---*}__...- 14 14 25; 12% Jan) 19% Feb 
Am Laundry Mach com.20| 28 27 29%4| 1,390| 27 May] 45 Jan 
American Products pref..*)__---- 13 13 13} 13 Apr) 13 Apr 
Am Rolling Mach com..25) 19%; 18 22 730| 18 May| 37 Feb 
Am Thermos Bottle wet 7% 7 7 55 7% May| 10 Mar 
Carey (Philip) pref..-.100)..._.. 113% 113% 20} 113 Jan} 120 Mar 
Champ Coat Paper com 100}______ 200 200 5| 200 Apr) 200 Apr 

* ER 100}......} 109 109 10} 107 Jan) 110 Apr 

Special preferred. ---100)______ 104% 104% 5| 101% Feb) 105% May 
Churngold Corp- - - ------ ° 4 4 5% 90 4 May! 14% Jan 
Cin Gas & Elec pref....100)_____- it 104% 130} 100% Feb Se May 
Cincinnati Street Ry-.--50| 37% 37% 751| 37 May Jan 
Cin & Sub Tel..-..--..--- 99% 98% 100 269; 96 Jan 1033 Mar 
Cin Union Term pret..100 ieee 109% 109% 26| 108 Jan| 109% May 
City Ice & Fuel---------*|...-..-. 31% 31% 15| 31% May! 37 Jan 
Oees Cole A...c2--cnc0s of ere 30 30 50| 30 May Mar 
Cooper Corp pref-.-.--- 100 eects 11% 11% 6) 11 Jan} 11% May 
Crosley Radio A..-.--.--*)_._._- 4% 5 117 4% May 8% Feb 
Dayton & Mich guar. -60 ee 39% 39% 15| 39% May| 39% May 
Dow Drug common......*|_____- 10% 12 250 9% Jan) 14% Jan 

le-Picher Lead at btuweén 4% 4%! 1,085 4% Feb 7 Mar 
Formica Insulation - - - - - - Mosse 24 24% 19} 22% Apr) 29% Mar 
(Gt Sa ees » 5% 5% 417 4% Mar 8 Mar 
Gibson Art common..-...- *| 383%| 33 34% 475| 33 May; 39 Jan 
Gruen Watch common...*/|______ 28% 30 167| 28% May); 33 Apr 
Hobart Mfig..........-- *| 35 35 36% 181} 35 Jan) 41 Jan 
Int Print Ink pref-_-.--- 100' 58%! 58 58% 30| 58 May; 70 Mar 
Julian & Kokenge.------ ° 8% 8% 8% 50 8 Jan} 10 Jan 
Kroger common. -.--.--.-- *| 28%! 26% 33%) 3,420) 18% Jan) 35 May 
Lazarus pref---------- 00 25| 97% Jan| 101% Apr 
Pi btnten ss cxsves 205 5 May| 12 Jan 
PE Saint war os 25| 84 May! 91 Feb 
Newman M 690| 20 May! 25 Jan 
Proc & Gamble com new. - 940| 63 May; 71 Mar 
5% 205) 105% Jan} 110 Feb 
Pure 01 Oil 8% pref 110} 63 May| 85 Jan 
EE Eee 54, 13 May! 15 May 

Rapid E Biectroty ype 25| 33 May)! 46 Jan 
Sabins Robbins Shae 75| 80 Mar! 80 Mar 
Becond National 16} 185 May| 185 May 
U 8 Playing Card 46 130| 37 May; 50 Jan 
U8 Print & Lith pref a 10 10 10 482) 10 Apr| 15 Jan 
Wurlitzer 7% pref.-...100'...... 92 92 10: 92 May! 93 Feb 








*No par value. 


St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, May 16 to May 22, both inclusive, 




























































































Friday Sales 
Last |Week's Range| for Range Since Jan. 1 
Sale Of Prices. | Week. 

Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Honolulu Oil Corp Ltd--.-| 12% fe 13% 445} 12% May| 28% Jan 
Hunt Bros. Acom__......|_____. 11% 280} 11 May| 15% Feb 
Los Angeles G & E Corp pid 108% 108% 109 210} 103% Jan} 110 May 
Magnavox Co..--------- 1% 1% 2%| 8,803) 1% Jan) 3% Mar 
Magnin (I) & Co com_----|._.._. 13 13 385| 84% May! 94 Feb 

6% proferred..........<}....:. 84% 84% 20}; 13 Jan| 18 Feb 
Marchant Cal Mach com -- 5 5 5 280 5 May 8 Jan 
Merc Amer Realty 6% pref|__.___ 81 81 15} 70 Jan| 89% Mar 
Nor American Oil cons---~ 5 5 533 4 Apr| 12% Feb 
Occidental Ins Co. --- 18% 18% 50| 1834 May; 22% Mar 
Oliver United Filters A 17 18 1,090; 17 May} 28 Mar 

B...22----------- 6% 6% 100 6% May| 16% Feb 
Pac Gas & Elec com------ 44% 461%] 13,592) 44% May| 54% Mar 

5%% preferred_---..-- 25% 26%) 3,475) 24% Feb) 26% May 

6% ist preferred ---.--- 27% 28%| 4,824) 2634 Feb| 2834 May 
Pac Light Corp com-_-...-- 53 54 1,275} 51 Jan| 68% Mar 

6% preferred.........- 105 105 120) 100% Jan| 105%4 Mar 
Pac Pub Serv new com_-_-|__.___ 8 9 2,172 6% Apr) 11% Apr 

New preferred. -.......-|...... 17% 17%| 1,410] 16% Apr} 21 Apr 

ntndcebasetucosecoselsadeca 20% 21 2,784, 18% Jan| 28 Feb 
PES TE GE acc siccsnswdbcsmen 118 120% 421| 116% Apr) 1314 Mar 

6% preferred........-. 130 127% 130% 240! 12034 Jan| 131% Apr 
Paraffine Cos com--.------|}...... 34% 35 969| 34 May! 50% Mar 
Rainier Pulp & Paper Co--|_.._-- il 11 100 8 Feb| 12% Apr 
ere Pee 1% 1% 430 1% May 6% Jan 

T% POebseE.. ..cnscccclouscs- 2% $.2% 505 2% May 9% Jan 
Ross BIG8 GU. coccessewelececcs 70% 70% 105} 70% May| 83 Jan 
Ry Equip & Realty ser 2 pf|_____- 10 10 10 7% Apr| 22 Jan 
SJL&P7% pr pretf.---- 123%| 123% 123% 220} 115% Jan} 124 Mar 
Schlesinger & Sons(BF)com|}__.___ 3 3 100 3 Feb 5 Apr 

Preferred. ......---.- 100} 29 29 29 275| 28 Apr} 35 Jan 
Shell Union com._-.-.--.-- 5% 4% 5%| 5,780 4% May| 10% Feb 

5%% preferred.......-|.....- 33 33 10} 33 May! 36 May 
Sherman Clay & Co pr pref; 46 46 fu 130} 42 May; 55 Mar 
Sou Pac Golden Gate A..-| 12 11% 12% 610) 11 May} 15 Mar 

EE Ne Seep 10 10 105} 10 May| 13% Mar 
Spring Valley Water Co--- 9% 9 9 75 9 Apr} 10% Feb 
Standard Oil, Calif..----- 35%| 34% 35%| 7,710| 33% Apr) 51% Feb 
Thomas Allec Corp A-_.-.-- 6% 5% yy 370 5% Feb 7% Apr 
Tidewater Assoc Oil com-.-.|._..-- 4% 4% 265 4% May 834 Feb 

ee, See eee 42% 42% 40) 42% May! 69% Jan 
Transamerica..........-. 8 7% 8 ,996 7% Apr 18 Feb 
Union Oil Associates - - ~~ -- 16 15 16 1,579| 13% Apr| 24% Feb 
Union Oi] California. ----- 174%| 16% 17%) 2,102) 14% Apr| 26% Feb 
Union Sugar com_.-...--.-}------ 2% 2% 100 2% May 4% Mar 
Western Pipe & Steel Co--| 24%] 22% 2514/'15,331) 14% Jan| 28% Apr 
Yellow Checker Cab Co A!..--_-_. 8% 8% 103 8% May 9 Mar 





Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, May 16 to May 22, 
both inclusive, compiled from official sales lists: 


















































Sales 
compiled from official sales lists: P~ inineé tine Sea. 1: 
Friday Sales ° Week. 
Last rare Range| for Range Since Jan. 1. Stocks— Par. -| Shares.| Low. High. 
Sale of Prices. Week. 
Stocks— Par.| Price. ‘ Low. : Bolsa Chica Oil A------ 10 500} 5% Apr) 22% Jan 
a inc wc ach Broadway Dept Store— 

Bank & Trust Stocks— Preferred ex-warr...100 5| 69% Jan) 80 Apr 
Boatmen’s Nat Bank.-100)__.._- 173 173 20| 173 May) 180 Apr | California Bank----.--- 25 100} 76 May! 94% Feb 
First National Bank----.20)_____- 63 65 69} 63 May| 70 Mar | Central Investment Co 100 55) 73 May) 94 Jan 
Mere-Com Bk & Tr Co.100) 172 | 172 175 108} 172 May| 198 Jan | Citizens National Bank.20 300) 72 May! 90 Mar 
eae val Tr Co. -108 Sania 210 214 100] 20944 Jan| 22434 Mar a, ae = ia — 4) — 

on 0.100)... [3 oug crait inc.-...- 
= 7 SS A | permere & March KB 100 25| 310% May| 39214 Apr 
Miscellaneous Stocks— Gilmore Oil Co. .---.----- 800} 16% Jan) 18% Apr 
. &8 Aloe Co common..100)__...- 28 28 80| 27% Apri 30 Feb | Giobe Grain & Miil roma 120} 13% May; 20% Jan 
Brown Shoe common--100)-_--__- 39% 40 307| 33% Feb| 41 May | Goodyear Tire & R pref 100 40) 66 Jan} 80 Feb 

Preferred.----.--.---. 100} 118%] 118% 118% 5| 117% Jan} 118% May | Hal Roach 8% pref.---- 5 20 4 May 5 Jan 
Burkat Mfg pref-------- *| 10 10 10 35| 9 Apri 12  °&#£Apr | Hancock Oil com A----- 25 1,000 6% Apr| 8% Feb 
Coca-Cola Bottling Co.--1) 25%{| 25% 30 271| 25 Jan} 43 Jan | Internat Re-insur Corp--10 700| 22% Mar| 33 Jan 
Consol Lead & Zine A----*}_____- 2 2 45| 1% Feb| 3 #£zMar | Los Ang Gas & Elec pf-100 262) 102% Jan} 110 May 
Corno Mills Co.........*| 2344; 22% 23% 136} 21% Apr} 24% Mar | Los Ang Investment Co_10 100 5 Apr} 10% Jan 
Curtis Mfg common. a | EE 14% 15 100| 14% May| 17% Jan | Monolith Port Cem com_* 300 2 May 4 Feb 
Dr Pepper common. - a. oe 29 29 15} 29 May| 32% Mar § Moreland Motors pref-.10 100 2 Mar 3 Feb 
Ely & Walk D G Ist pf_100|______ 89 89 10} 87 Apr| 95 Jan | Mortgage Guarantee Col00 10} 153 May| 165 Feb 
Hamilton-Brown Shoe-.25 4 4 5% 275 4 May 7 Feb | Pacific Finance Corp com10 1,200} 10% Apr; 16% Feb 
International Shoe com..*| 47%| 47 47% 463| 47 May! 49 Jan Pref series A_-.------ 10 2,500 9% Jan) 11% Apr 

Preferred..-....-----  —_ ae 107% 108 28] 10533 Jan) 109 May gt 10 1,900 8% Jan 9% Apr 
Johnson-S-S Shoe-.-...-.--. . ae 31% 31% 40| 25 Jan| 37 Jan Sere 10 0 550 9% Jan 10 Apr 
Key Boiler Equipment. --_*|_____- Maas | 135) 16 May| 25 Jan | PacificGas & Eleccom..25| 45%| 44% 45% 600} 44% May! 56% Mar 
Landis Machine com... -25 25 , ia 77| 25 May| 30 Mar lst preferred_-------- | Reet 28% 28% 200} 27 #£Feb| 28% May 
MeQuay-Norris - --------*|-.--.- 38% 38% 125} 35% Feb) 3944 Mar | Pacific Lighting com----- *| 53 53 «53 200| 52% Jan) 67% Mar 
Michigan-Davis- -------- 10 10 10% 511410 May| 10% May | Pacific Mutual Life Ins--10) 50 50 50%} 2,650) 50 Apr) 58% Jan 
Mo Portland Cement -- “35 23 21% 23 597; 20 Apr) 29% Mar | Pacific Public Serv A com *|____-- 20% 20% 100} 18% Jan) 27% Feb 
National Candy com----- *| 18%] 18% 18% 421} 18% May| 22 Mar | Pacific Western Oil Co_--*|_----- 6 6%| 1,900} 5% May| 15% Feb 
Rice-Stix D G common-.-.* 5% 5% 5% 23 5 Apr) 8% Jan | Pickwick Corp com----- ae 4 % 300 34 Mar 1.35 Jan 

First preferred......100)....-- 80 81 62| 80 May! 92% Jan | Republic Petroleum Co- 10 1% 1% 1% 300 1% Apr 2% Jan 

Second preferred - - --100 aac ae 70 70 60} 70 May! 82 Feb | Richfield Oil Co com_----*/.-.--- 1% 1%| 1,300 1% May 6% Jan 
Scullin Steel pref--------*)...--- 7% 17% 210 6 Feb 9 Jan a, 35 pana 2 2% 700 2 May 9% Jan 
Securities Inv common...*} 28 28 28 10} 26 May! 31 Feb] Rio Grande Oil com----25)-..--- 4% 4%) 3,300) 3% Apr) 10% Feb 
Sieloff Packing common. -*|_____- 17 17 200} 17 May] 18 Mar | San Joaquin Light & Pow— 

S’western Bell Tel pref.100} 121%] 121 121% 210) 117% Jan) 122 May 7% prior preferred. -.100| 123%| 123% 123% 101} 115 Jan) 124 Mar 
Stix Baer & Fuller com-_-__*}_____- 13 13 125} 11 Jan} 15 Feb 6% prior preferred _--100!_.--_- 105% 106 30| 10134 Jan) 106 May 
St Louis Pub Serv com-_-__*}__.__- 1 1% 280 1 May 4 Feb | Seaboard National Bank 25/-_-_-.--- 40 40 10| 37% Jan) 41 Mar 
Telep Bd & Share Ist pref.*|_____- 101 101 10} 101 May} 101 May | Security First NB,LA25| 76%4| 75% 773%4| 2,550) 75% May| 95% Feb 
Wagner Electric com..100) 14%) 14% 15% 970) 14% May| 19 Mar | Shell Union Oil Co com--.25/.--.-- 5 5 100 5 Apr) 10 Jan 

So Calif Edison com.---25| 43%| 42% 4434| 5,200) 4234 May| 54% Feb 

Street Railway Bonds Original preferred_---25|-.---- 544 50 Feb| 60 Feb 
E St Louis & Sub Co 5s °32)---_-- 974% 97) $3,000) 9644 Jan| 98 Apr 7% preferred_------- 25| 2954| 29% 29% 400| 29% Jan) 30% May 
United Rys 4s_.-..-. 1) Oa 41 42 18,000/ 41 May! 62% Jan 6% preferred-------- 25| 2734] 27% 28% 900} 26% Jan| 28% May 

. 544% preferred. ----- "| Reasatsiss 26% 27% 500| 2434 Jan| 27% May 

- “ value. . So Calif Gas 6% pref.--25|------ - 4 = % ‘ = ot pre tog md 
eee Standard Oil of Calif-..-*| 36 34% é : e 
a rancisco Stock Exchange.—Record of transactions tr iniae Yo di Ss ae) in” was 3456 Be 
at : an prem a Exchange, May 16 to May 22, both | Title ins & Trust Co....25| 75 75 75 11| 75 Mar 90 Feb 
inclusive, compile . Trans-America Corp----25 8 7% 8%| 24,500 7% <Apr; 1 Fe 
P from official sales lists: Union Oil Associates - ...25/..---- 14% 15%] 3,200; 1334 Apr) 24% Feb 
Friday Sales Union Oil of California- -25 17%| 15% 17%| 3,200} 14% Apr) 26 Feb 
Last |Week's Range| for Range Since Jan. 1. Van de Kamp com-_-_---- 9h 9% 10% 400 9% May! 15 Mar 
Sale of Prices. | Week. Weber Showcase & Fix pf *|------ 10% 12% 670} 10% May; 20 Jan 
Stocks— Par.| Price. |Low. High.| Shares. Low High. Western Air Express----10}..---- 13 13 100} 13 May; 21% Apr 
Western Pipe & Steel_..10/----.-- 22% 25% 400; 16 Jan| 28 Apr 
Anglo & London P Nat Bk_| 157%4| 157% 160 178| 157% May| 179% Jan ee 
= fe cee owe hen e<lncaaus 3% OS 1,200} 2% Apr| 5 ay No par value. 
D Diesel Eng A.-- 7 7M 250 5% Jan; 10% Apr sti 
Alasks Juneau-_......_.- 1b5. a” 2,215 11% Apr| 18 May New York Produce Exchange Securities Market.— 
Bank of Calit N Ae i iba 201 201 20| 201 May 250 Jan Following is the record of transactions at the New York 
on are Co Ltd-_-.-- 6} 6} 130} 6% Apr 4 Fe 
Sra deience.. Si Gs) 180) 94 ar) sk ben | Produce Exchange Securities Market, May 16 to May 22, 
Calamba Sugar com. -_-_- 13% 13% 20| 13% May| 16 Jan| both inclusive, compiled from official sales lists: 
7% preterred_____...-.- 1444 14% 70| 13% Feb| 16 #£Jan 
Calif Cotton Mills com -__-- 233 2% 270| 2% May| 7% Feb Friday Sales 
Calif-Ore Power 7% pref-- lll lll 40| 10634 Jan| 111 Apr Last |Week's Range| for Range Since Jan. 1. 
Calif Packing-......-.-.- 23% 24 3,964| 203% May! 52 #£Feb Sale | of Prices. | Week. 
Caterpillar---..-..-...... 24% 25%] 10,765) 24% May| 52 #&£Feb Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
Clorox Chem Co A.._._._ 16% 16 270| 16% Apr| 22% Feb 
Coast Cos G .< E 6% ist pt 102 102 10| 983, Jan| 1024; May | Admiralty Alaska Gold-_-1|------ 25 .26| 1,500 .20 May 50 Apr 
Cons Chem Ind A----.... 17% 17% 288| 17% May| 23% Mar | Aero Sarena ent | eRe .05 .05) 1,000) .05 May 15 Jan 
Crown Zeller re pref A-- 24 830 611| 24 May| 544 Jan| Amalgamated Laundries * 1% % % 100 44 May 4 May 
Preferred B-.......--.- 25 29% 160} 25 Apr} 53% Jan | American Corp warr--.---|------ % % 100 4% May 4% Mar 
Voting trust ctfs-.....- 2% 3%| 3,164 2% May| 6% Jan | Andes Petroleum_____--- 5 20; .15 .20| 3,500} .11 Feb| .44 Mar 
Fageol Motors com ----_-- % % kh 350 % Jan| 1% Jan | Bagdad Copper-...--.-- 1} .51| .51 .80| 2,200) .51 May| 1.48 Feb 
Fireman's Fund Insurance.| 78 75 79% 178| 75 May; 90 Feb | Bandini Petroleum ------ 1 1.90} 1.90 1.90 100} 1.90 May| 2.50 Apr 
Food Mach Corp com. ---- 20%| 20 22 903} 20 May| 36 Feb | Basic Ind Shares_______-- 5K%| 5% 5% 200; 5% May| 7 ~~ Feb 
Golden State Milk Prod..-| 17 17 19%] 2,445) 11 Jan| 22% Mar | British Can Shares_-_..-_- *| 3% 2 4 400i 2 May| 7 # £Jan 
Haiku Pine Co Ltd com-- 5 5 150| 5& May} 9 #£=Mar | Brown’s Lunch System_.*| 2 2 2 500; 1% May| 2 May 
Hawaiian C & S Ltd..----|-....- 110} 35% May Feb | Circle Bar A__..-.--..-- *| 56%| 50% 5634] 1,200) 4934 May| 56% May 
Hawalian Pineapple ------|....-.. Color Pictures.__.._._-_- | 2 2% 500) 2 May 3% May 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. | Week. Sale | _ of Prices. | Week. 

Stocks (Continued) Par.| Price.|Low. Hitgh.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Comm Credit Cond’l warr_|_.---.- 3% a% 100 % May % Mar | New York City Airport__5 7 6 7 2,600 5% M 7% M 
Como Mines_........--- 1 42 30 .44| 10,500 .05 Feb -90 Apr | N Y Rio Buenos Aires warr| 3-16 16 3-16 100 10 May i Jan 
Cons Gas rights when iss_-|.....- % % 200; 932 Apr % May | North Amer Trust Shs_._ 5 5 5 300 5 May 6% 

Trust Shares_..}....--. 4% 5 400 4% May 6% Feb | North Butte Mining. .2.50)..._.. 1.35 1.50 200; 1.25 Apr} 3.25 Feb 
Detroit & Canada Tunnel *| 2% 2% 2%| 6,300; 2% Apr) 4 #£Feb/| Petroleum Conversion...° saweee 4 5%| 2,300) 3% Apri) 7% Jan 
Trust Shs C.. 5 5 100) 5 May| 6% Mar | Photo Color............ 25] .25 31) 1,000 .25 May| 2% Jan 
Eagle Bird reread 3.10 wr) vith 1,600 r a 3.10 May | eet d Mining Properties 1 ntineme 42 43} 1,500 Apr May 
es a | =n an sea  ,, SER 7 7 100) % A % «€Apr 
Leather........- nt Pe 2% 2% 100 2% May 5% Apr pubtio Serv El & Ges Pr wie 1043%4| 104% 104%; 1,200} 104% May 104% May 
Homestead Oil & Gas....1| 1.45) 1.45 1.45 100} 1.00 Apr) 1.55 May | Railways............__. 154%] 14% 15% 500} 13% Feb| 1834 Mar 
Howey Gold Mines Ltd--1 -32 .32 32! 500 382 May 35 Feb ed Grande Valley Gaaczs eecew -25 500 25 May -25 yd 
ntinental...... pee 3 200 3 M 4 Fe 
Internat Rustless Iron...1 52 -52 -59| 2,300 -50 Jan} 1.20 Feb | Seaboard Fire Insur....10} 11%] 11% 11% 100 7% Jan Yigg Feb 
Jenkins Television-....-. WMcitiwe 3% «4% 200 2% Jan 5% apr | Seaboard Utilities Warr... % 5-16) 1,600 4% May % May 
Jencks Manufacturing...5| 10 9 10 400 6% Apri) 10 May | ShepStores..--.........%/...._. .07 .07 500 07 May -50 Jan 
Keystone Consol Mine..1} 1.45) 1.32 1.45) 2,100) 1.14 Apr) 1.45 May Shortwave & Television--1 2% 2% =2%| 1,200 1% Feb| 3% Apr 
Kildun Mining-.......-.. s 6% 6% 8 4,200 6% May OE DERE | BOE. 6 se ncccwcnw cnc esnoce 2 2 100 1% Jan 3% Jan 
Lautare Nitrate........-. * 1% 1% 2% 600 1% Jan 4% Mar Super Corp A Se ey ee 5% 5% 100 5% May 7% Feb 
TORS i ivitcbintincwsuee Biccdé 10 10 100} 10 May| 12% Jan | Super Corp B--...........]....-. 5% 5K 100} 5% May| 7% Mar 
Lincoln Drilling Co.....- 1 1% 1% 1% 100 1% Apr 2% Apr | Tom Reed Gold......_.. 1 1.20; 1.00 1.20) 2,600} 1.00 May} 1.50 Apr 
Macassa Mines.......-.- 1 -38 .35 -40) 18,500 .35 May -56 Apr | Trent Process........... * % % %| 5,500 25 Apr Jan 
Mactfadden preferred..-..*/...... 50% 50% 100} 47% Febj 52 Apr | Trustee Standard Oil B_.-/-..... 5% «25M 100 5% May 7% Jan 
Hr per ol pref w w....100/...... 68% 74 100} 68% May| 74 May | U Sel Lt & Pow Tr A....*/_..... 29% 29% 100} 29% May! 33% M 
SR > 8% 8% 100) 4 Jan 8% May | Zenda Gold-........._..1].-.--- -10 -10 500 10 May 
National Aviation E warr % 4% % 100 % Apr) 1% Apr oN 
Nation Wide Secur B----- 5% 5% 5%! 300i 5% May 7% Mar © par value. 











New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (May 16) and ending the present Friday (May 22). It is compiled entirely from the 
daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any 
dealings occurred during the week covered. 










































































Friday Sales Friday Sales 
Week Ended May 22. Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices Week. 

Stocks— Par.| Price.|Low. High.) Shares. Low. High. Stocks (Continued) Par.| Price.|\Low. High.) Shares. Low. High. 
Indus. & Miscellaneous. Cleve Tractor common... *)...... 4% 65%} 1,100 4% May 9 Feb 
Aero Underwriters 10 10. 6% Fed! 12 Apr | Conn & Rosenberger com .*}_....- 6% 6% 400} 6% May| 8 Feb 

17% 18% 1144 Jan| 22% Apr | Colombia Syndicate_-_..- % % ¥% 400 \% May % Jan 
12 12 5 Feb) 19% Apr | Colt’s Pat Fire Arms Mfg25)-.-.---- 14% 15% 700] 14% May| 22 Feb 
68% 69 67 Jan} 87 Apr } Colum Pictures com vtc*| 10%| 10% 11%] 1,500) 10% May| 22 Feb 
8 8 8 Feb; 13 Feb onsol Automatic 
9% 9% 9% Jan| 11 £=Mar “Merchandising com v t ce 516 % 516 600 he Mari) eX Jan 
4 4% 4% Apri 5% Jan $3.50 preferred.......*).--.-- 4 % 200 % May| 1% Jan 
113% 135% 113% May| 224 Mar | Consol Dairy Prod com-_.* 8% 8% 8%] 1,600) 3% Feb| 9% May 
100 108 2,200; 100 May) 109 Mar | Cont’l Sharesconv pref.106| 26 22% 26% 950; 2034 Apr) 54% Jan 
14% «14% 14 Jan| 16% Mar Preferred ser B..... 100} 26 23% 27 725} 21 May] 51 Jan 
50% 46 May! 102 Mar | Cooper-Bessemer com...*/...... 7 7% 100 7 May! 2335 Feb 
21 28% 21 May} 60 Mar $3 pref A with warr-.100)-.---- 20% 21% 500| 20% May| 36% Jan 
31 31 26 Jan; 60 $Mar j| Cord Corp............- 5} 10%} 10% 11%] 36,900 6% Jan| 15 Apr 
24 32 24 May! 60 #£=*Mar | Corporation Sec of Chic..*)...... 16% 16% 100} 14% Jan| 22 Feb 
30 30 May| 60 #£=*Mar j Corroon & Reynolds com-.*}.....- 2% 3% 700; 2% May| 6% Mar 
American Arch com 23 23 23 May! 29 Jan $6 preferred A.....-.-. 5 oa 40 40 200} 40 Feb} 51% Jan 
Amer Austin Car com... .° esti eisbiel % % % May 1% Jan | Crocker Wheeler com....*|_...-.-. 8% 10%} 2,100 7 Jan| 14% Mar 
Amer Brit & Cont’l com.-.*/...... 1% 1% 1% Jan 2% Apr | Crown Cork Internat A..*}_....- 5 5 4% Apr 8% Mar 
Amer Brown Boveri lee Cuban Cane Prod warrants} .....- 516 ie 500 % Feb % Jan 
Founders’ shares--.---.- 4% 4% 6% 2% Apr 6% May | Cuneo Press— 
Amer Capital com B....- ° pian ee 4 4% 3% May 6 Feb 6% % pret with warr.100} 88 88 89 200) 85 Jan 90 Apr 
hTERT 64% 65 60% Feb) 65% Mar | Curtiss-Wright Corp warr. .....-. % %' 1,200 % Jan % Mar 
American Cigar common.*....-- 65 65% 6434 Apr) 82 Apr | Dayton Airplane Eng com* % 4 10,000 % May| 2% Jan 
American Corporation. -.--|...--- 4% 4% 4% May 5% May | Deere & Co common..... De cctv ame 24 28 3,500} 22 pr) 44% 
A anamid com B..* TK T% Th 6% Apri 12% Feb | De Forest Radio com....* 3% 3% 3% 7,700 1% Jan 8% Mar 
Amer Dept Stores ae ee 1% 2 14% Mar 3 Apr | Deisel-Wemmer-Gilbert..*|..--.- 13 13 100} 12 Jan| 17 Mar 
Equities com. .* 3% 3% 3% 3% May 7% Feb | Detroit Aircraft Corp....* 2 1% «2 2,900 1% Jan 3% Feb 
Amer Founders Corp.---*| 2%) 2% 3% 2% May| 6% Mar | Dictaphone Corpcom....*| 18 18 21 70} 18 May) 23 Apr 
Amer Investors cl B com.*}...... 35 5% 4% Jap 7% Feb | Doebler Die-Casting com.* 5 5 5% 700 4% May 7% Mar 

WeRPREES . 2 ccc ecaccccclaccon~ 1% 1% 14% Apr 2% Feb | Douglas Aircraft Inc..... *| 17K%| 17% 18 1,200} 12% Jan| 23} Mar 
Amer Laundry Mach...20) 27 226% 29% 22644 May! 45 Jan Vhemical common..*| 3644) 35 41 2,000; 35 May! 651 Jan 
Amer Maize Prod com.--*/-.----. 22 22 21 Apr} 30 Jan | Dresser (8 R) MigCoclA* 30 30 30 200; 27 May| 39% 
Amer Mfg com..-....-- ie 24% 24% 22% Jan) 28 Jan Class 4 ctis of deposit... er 29% 29% 200} 29% May| 32 Apr 
Amer Meter Co..-.-..---- Sl pwcuce 40 40 37 May; 651 Feb {| Olaes B..........-..- - 184%) 18% 719%| 2,200| 18% May| 27% Mar 
Amer Thread pref------- 3% 3% 3% Jan 3% Mar Driver Harris Co ag etl apvee di 19 21%| 1,000} 19 May 1% Feb 
Amer Transformer com-.* 4 3% 4 3% May 7 Feb | Dubilier Condenser be 3% 3% 3%) 1,100 3 Apri 4% May 
Am Util & Gen cl B vte._* 3 2% 3% 2% Apr 5 Jap | Durant Motors Inc_..... ° 1% 1% «2 2,800 1% Jan 34 Map 

$3 cum preferred -..-.-.-- /_ 20% 20% 20% May| 30% Mar | Educational Pictures— 

American YvetteCocom.*| 3 3% 3% 1 Jan} 6 Apr 8% pref with warr..100)..--.-.- 30 8632 375| 18% Jan| 39 Jan 
Anchor Post Fence com..*|-...-- 3% 3% 3% May 5% Feb | Eisler Klectric common..* 3% 3% «3 1,400} 3% Apri 6% Mar 
Angio-Ckilean Nitrate-..*|....-- 7% 7% 7% May| 15 Mar | Elec Power Assoc com...*|..-.-- 12 14 3,500) 12 May| 22% Feb 
Arcturus Radio Tube....*|....-- 5 5% 4% Jan} 10 Apr RE Badkandsocapmes *| 13 12% 13%) 2,500) 12 Jap| 22% Feb 
Armstrong Cork com...-*/_...-.-. 15% 16 15% May| 26% Jan | Bleo Shareboidings com..*| 123%) 12 13 1,100} 9 Jan| 18 Mar 
Art Metal Works com..-*/..._-- 4% 4% 4% Jan Feb 6% cum prefwithwa .*|....-- T4u%y 74% 100} 72 Jan| 88% Feb 
Arundel Corp-.---.------- *| 364| 36% 36% 364% May| 414 Jan Corp com....-. ° 1 % 1%) 6,900 % May 254 Mar 
Assoc Elec Ind es— Empire Steel Corp com...*/....-- % K% 100 % May 8% Jan 

Amer dep rcts ord she. £1/_..... 4% 4% 4% May 5}%4 Mar |} Fageol Motors com.-...- a % K 200 z% Jan 1% Jan 
Associated Laundries vtc.*/...-.- 4% % % May % May | Fairchild Aviation com..._* 4% 3 4% 800 1% Jan 5 
Associated Rayon pref.100/------ 57% 58 . 34 Jan} 60 $=Mar } Fandango Corp com.-...-. 4 3-16 3-16 100} 3-16 May % Jan 

Pret ctfs of deposit..100)...... 59 59 56 Mar| 59% Apr } Fanstee! Products....... * 5% 5% 5% 800 5 Jan} 11% Feb 
Atlas Plywood Corp-.---- 9 RE 7 7 7 May| 14 Mar | Fedders Mfg class A_-.-- * 5K 5% 5% 300 5% May 6% Apr 
Atlas Utilities Corp com..* 5 5 5% 3% Jan 8% Mar | Federal Bake Shops com.*|-.-.---- 2% 2% 100 2% Jan 4% Mar 

DT -cnprbadnnactageecs 1% 1% 1% May 2% Mar | Federated Metals....... ° 8 8 300 8 May| 10% Jan 
Automatic Voting Mach— Fiat Am dep receipts 10% 11 200} 10% Apr) 13% Mar 

Conv prior partic stock *}.....- 8% 9% 8 May| 16 # Feb } Financial Invest'g of NY 10|------ % % 100 4% Mar) 1 Feb 
Aviation Securities Corp.*}--.---- 12% 12% 10% Jan} 16% Mar] Fischman (I) & Sons A..*/-----.- 7 1% 400 3% Jan 8 ar 
Axton-Fisher Tob com A 10}-.----- 37% «437% 36% Jan) 41% Apr | FlintkoteCocom A-.-.-.... Gateoe 6% 7% 400 6% May| 12 Mar 
Babcock & Wiloox Co.-100 maniacs sou nog Os nD 98 May} 110 Jan | Ford Motor Co Ltd— 

Bahia Corp com..-......%|-.--.-- 1% 41% 1 Apr 2% Jan Amer dep rete ord reg_£.| 12%} 12% 13%) 14,400] 12% Apr; 19% Jan 

ts ee 35 alia bad 2 2 1 Jan 3 Apr } Ford MotorofCanclA ..*| 16%) 16 19%| 17,800} 16 May| 29% 

Ballanca Aircraft vtc-...-*|------ 3% 3% 2% Apr 4% Mar GEE Diliiwidepeencniinic *| 30 30 32 150} 25 Jan) 62% Feb 
Beneficial Indus Loan .-..*|-.---- 14% 15% 14% May; 19 Mar | Ford Motor of France— 

Bickford’s Inc com-_.---- >; 16 16 16 May| 18% Feb American deposits rote. .|---.-- 7% 7%| 1,000) 7% Jan| 10% Mas 
Bigelow Sanford Carpet-__*|.--.-- 23% 23% 23% May| 31 Jan | Foremost Dairy Prod com * % % %| 1,400 34 Apr) 3% Jan 
B (E i com..... * om rts: ae “4 tee 10% ted vassen Fabrics com. .._*/...--- % % 700 % May) 6% Mar 
Blue Ridge Corp com..-_-. 8 aD ‘oundation Co— 

Opt 6% conv pref..--. 32%) 32 34 30% Jan| 88% Mar Foreign shares class A..* 3% 2% =3%] 1,200 2% Jan 5 Feb 
pS eee oe 5 5% 4% Feb 10% Mar | Fox Theatres class A com.* 2% 2% 3%] 9,700 2% May 6% Jan 
Bridgeport Machine com .* % % 1 % May 2% Feb | Franklin (H H) Mfg com.*/-.-.---- 4 4% 800 4 May 7% Feb 
Brill Corp class B-.-_.---*|------ 1% 1% % Feb 1% Mar | Gamewell Co $6 pref----*|------ 96% 96% 25° 96% May| 101% Feb 
British Celanese Ltd— Garlock Pack com......- 2g 15 15 100 15 May; 18% Mar 

Am dep rets for ord shs-- % K % May 1% Feb | General Alloys Co_-...... * 5% 5% 5% 700 4a Jan| 10% Feb 
Bulova Watch pref------*|------ 21% 22 21% May} 31 #£«¥Feb | General Aviation Corp...*| 5% 5% 6%| 4,600) 534 May) 12 Mar 
74 ame with its 50 38 39 34K J 0K M Gem lee Oe {Gt Britain.| ‘ 7 , ks —s 

% warrants 50|....-- an ar 0 tain. 

WE. soseboonnase % % % % May 1 Feb Am dep recta for ord reg £1/.----- 9 9%) 4,900; 9 11% Feb 
Burma Corp— Genera] Empire Corp-...*|..---- 16% 16% 500} 14% Jan Mar 

Am dep rcts reg shs.-.-- 1% 1% 1% 1% May 2% Mar |} Gen’l Fireproofing com... 22%| 21 22%| 1,000; 21 May Jan 
Butler Bros_.....-...-- DR icthnnie 4% 4% 4% May 7 Jan | Gen Theatre Equip pret.* 7 6 7%) 10,900 5% May| 31% Feb 
Cable Radio & Tube vt c * 1% 1% 1% % Jan 2% Apr | General Tire & Rub com.25/.----. 85 85 20| 82% Feb| 102 Mar 
Carrier Corp com __-..-.- Ol csece 14% 14% 14% May; 25 Feb | Gleaver Combine Harv--.*}------ 1 1% 100 1 Feb 5% Jan 
Celanese Corp ist pref_100}....-.- 47 «48 47 May| 59 #Feb | Glen Alden Coal_...-... *| 31%) 30% 32%) 2,000) 30% May) 60 Jan 

7% prior yy biped 72 73 68% Jan} 80 Mar | Globe Underwrit Exch...* 8 8 2,600 7 Jan Apr 
Centrifugal Pipe Corp-..*|..----. 5% 5% 5% May| 8} Feb | Goldman-SachsTrading-.* 5% 7K| 23,300i 654% Jan| 11% 
Chain Stores Devel com..* 1% 1% 2% 1 Jan| 4% Mar | Gold Seal Elect . y “% 1 3,800 % May| 1% Feb 
Chain Stores Stocks Las 20 10 10% 7 Jan| 11% Feb | Golden State Milk Prod.25| 17%) 16% 19%) 2,100; 15 Jan Apr 

Corp com........ a 23 23 20% Jan) 24% Apr | Gorham Inc— 
Chatham & Phenix Allied.*} 13%) 13% 13% 13% May| 17 Feb $3 pref with warr..----- 18%| 18% 19% 55] 18% May| 23% Jan 
Childs Co pref........ NE wink tie 85 85% 85 May; 108 Jan | Graymur Corp...--.-.-- S| -cccce 22% 24 1,600} 22% May) 20% 
Cities Service common...*) 11% 9% 13% 9% May| 20% Feb | Gray Telep Pay Station..*|....-- 62% 63 100} 61 May!) 73% Feb 
ae | 72 69 79% 69 May! 84% Feb | Gt Atl & Pac Tea— 

Preferred B.........- GF uccone 5% 5% May| 7% Mar Non vot com stock....*| 188 | 187 218 560] 16734 Jan| 260 Apr 
Preferred BB-..--....-- 4g 59% 60 59% May| 72% Mar 7% first preferred...100) 11834) 118% 120 310} 117 Feb) 122% M 
City Machine & Tool--.-..*|-....-. ll 15 7% Apri 15 May | Grocery Stores Prod vto.* 3% 3% 38% 400} 3 Jan| 634 Mar 

City Sav Bk a Guardian Investors com..*}.....- % % 100 % May 

American shares--.-.-.--|/---.-- 40% 40% 40% May! 40% Apr | Guenther (Rud) Russ Law 

Claude Neon Lights com.1}...... 4% 5 4% May' 10% Feb QOMMGR 2600 o cescccee Pioascce 10 10 100} 10 Apri 18 Jan 
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Range Stnce Jan. 1. 





Low. Htph. 


Stocks (Concluded) Par. 





sneul) Utility Investment. * 


Ineur Co of North Amer.1 


Stores Corp 
6% % pret with warr-.--- 
ldbby McNeil & Libby . .10 
Lily-Tulip Cup Corp.---- ad 


Louisiana Land & x 


Mead Johnson & Co com. 


Co 
Metal Textile partic pref- 
Mesta Machine 


Nat Cash Credit Assn pf 10 
Nat Container pref----.- * 
Dairy Prod pref A.100 
Nat Family Stores com. .* 
National Food 
aa warrants. .® 
Wat Investors oom .....- bd 
Nat Leather on. ..10) 
Nat Rubber Machb’y com.* 


Niagara Share of Md- . -10 


No & So Amer Corp cl A.* 
Northwest Engin’g com. -.* 
Northwestern Yeast...100 
Wovasiel-Agene Corp com. * 
Ohio Brass class B.....-.-. * 
Oil Stocks Ltd elass A--...* 


Parke Davis & Co....... 
Parker Rust-Proof Co...* 

Sargent Co com * 
Yennroad Corpcom y%t«° * 
Pepperell Mfg.-.-....-. 100) 
Perryman Elec Cocom.. * 
Pet Milk 7% pref....--. 00) 


Paplic Dulity Holding Sern 
Com 


Ry & Utul Povese ove com A.10 
Rainbow Lum Prod A....* 
Common class B. ..... * 
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Soo wes 
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% Jap 

% 14% Jan 
18 Mar 

4% Jan) 23 Feb 


Seo 88 83 
g 


56 May| 10% Feb 
% Jan Feb 
27 May| 32 Mar 


15% May| 25% apr 
4% Jan 
4% Jan} 10 


3 
bo 
22% 
6% 
% % Mar 
% Jan 2% Mar 
7 May| 11% Feb 
10 May! 18% 
115% Apri l Apr 





400 % Jan Mar 
600 1% Apr) 2 Feb 
400 26 Apr 
000 3% Jan| 2334 Apr 
000 56% Javj 10 Mar 
400} 95 Apr] 109 Apr 
400] 32 May! 42% Jan 
700 1% Jan 6% Mar 
100} 24% Feb) 2934 May 
200i; 34 May! 40% Apr 
200 8% Ian| 14 £Mar 
800} 84% May; 91 Apr 
400 3% May 7% Feb 
200} 30 May! 36% Feb 
900 M 1% Jap 
300) 6% May 7% Mar 
200 \% 2% Jan 
00| 23% May 4% Mar 
100 2% May 5% Mar 
500 1 4 Jan 
200 % Apr 2 Jan 
100 5% May| 14% Mar 
300} 23 May] 27 Apr 
500 2% Jan 6 Feb 
900 \% May 1% Feb 
600 3 Jan 7% Feb 
500 1% Apr 5 Feb 
300 % May 1% Jan 
300 1% May 3% Mar 
00 2 Jan 5% Few 
100} 2944 May| 38 Jan 
200; 34 Jan} 42 Mar 
200 5 Feb 6 May 
800} 11% May| 21% Mar 
900 6% Jan] 13% Apr 
200i 17% May! 19% Mar 





Sehulte Real Estate....* 
Schulte-U nited 5c to $1 St * 


Am dep rcts for def reg. - 
Shi * 


Triplex Safety Glass Ltd— 


Tung Sol Lamp Wks com _* 
Union Amer Invest com..* 
Union Tobacco 





ee ee 


\{ }. Seeger 

Walgreen Co com...-_-... * 
<A oS IRRRBE DAES * 

Walker(Hiram) Gooderham 


Watson (John Warren) Co® 
Wayne Pump..-_...-...-. 

Welch Grape Juice a 

Western Air Express...10 
Western Md Ry Ist pt. 100 
Williams (R C) & Co-....* 
Wilson-Jones Co. -.-.-....- ° 
Witlow Cafeteriascom.._* 


Rights— 
Assoc Gas & Elec deb rts 


Public Utilities— 


Amer & Foreign Pow “af 
Amer Gas & Elec com....* 
PORE nimciocnnane . 
Amer L & Tr com...... 25 
Amer Natural Gas com...* 
Am States Pub Serv comA * 
Am Superpower Corp com * 
Pirst preferred_......- ad 
$6 preferred.........-. * 
—— Gas com....* 
ae 


$5 preferred 
$8 int-bear allot ctfs.... 
queemens certificates... 


Warrants 
Assoc Tel Util common--_* 


Bell Telep of fs me 


Brasilian Tr Lt & Pr ord.* 
Bridgeport Gas Light....-. 
Buff Niag & East Pr pf..25 
First preferred.......-. 
Cables & Wireless 7 ag 
Am dep rcte B ord sha. £1 


Can Hydro-E! ist pref_100' 















eg 
Low. High. 
24% 2% 
% % 
% % 
83% 3% 
18 18% 
31% 31% 
5% 6% 
8% 9 
3 3% 
52 54% 
53% 656 
1% 1% 
34 34 
44% 5% 
30% 81 
107 107 
4% 4% 
62% 62% 
240 275 
119% 127 
2% 3 
2 2 
9% 10% 
% % 
% 
17% 18% 
3% 3% 
5 6 
40% 41% 
% % 
4% 5% 
15% 15% 
6% 6% 
14% 15 
3% 3% 
21% 2 
3% 3% 
4 4 
3634 3634 
26% 27 
32% «35 
4 4% 
7 8 
18 18 
7% 7% 
2% 2% 
% % 
12 12 
4 4 
44% 45% 
6% 7% 
7% 3% 
4 4% 
5% 5% 
4% 5% 
8% 8% 
28 29 
19 20 
4 4% 
4% 5 
Utilities. 
2% 2% 
64 
17 
1% 
1% 
50% 
1% 
60 
5% 
5% 
1% 
38% 
3 
16% 
43 
\% % 
3 3% 
20 20 
6 6 
815% 16% 
5 5% 
71 71 
5% 5% 
9% 9% 
17% 18% 
5 5% 
Fs] 5% 
1 1 
2% 2% 
41% 41% 
13 13 
60 60 
8% 9% 
16 16% 
4% 4% 
2% 2% 
115% 115% 
1% 1% 
33% 
6% Th 
11% 13% 
22 22 
16 18% 
60 64% 
108% 108% 
39% 40% 
2% 2% 
10% 10% 
10% 11% 
93 93 
85% 86 
4 4% 
% % 
17% 18% 
68 70 
85 99% 
22 24% 
% 9-16 
24% 24 
130 139% 
13% 16 
54% 54% 
26% 26% 
103 (103 
% % 
63 67% 
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Nor Amer Util See com. -__* 
Nor Ind Pub Serv 6% pf100 
Nur States P Corp 


Peninsular Telep com... _* 
Pa Gas & Elec class A....* 
Pa Water & Power_....-. 


Pub Ser of No 116% pf 100 
Pub Serv of Oklahoma— 


So Cal Edison 6% pt B 25 
5%% pref class C....25 
> & . 9» Va 25 

Sou Colo Power class A. .25 

Southern Nat Gas com..* 

So’west Gas Util com---... * 

Stand 










KR RRKAKK RK SH 


= 


SESS8Se~-3 
RREKK RAKKKEARTR KKK 


SeSz--S 
KKKRKAK 

oe 
SRSa--Seo 
> ee Buns 


—— 
ERK RX RRKRKK KAAS 


KARKRAKKRKKK 
KR FRR KS 





s 
NS 
& 
* 








aeom -ewe Baa 
Boorman meorore Ree 


Ce rer) 
RRRKKRR 


RAKES 


— 
~~ @ 
~ RS eaa-wewn-seeew 


ERESSp>e 
pe bbeezes 
RRKRRKKKKASK 


ax 
x 









KK 
re Baw. comm aabos wh 


ode ~& 
52g 
FFSSSKK PARRRKSK FSX 


ade ~& 
RRA 


wroarws 
KR KK KK RKKK RK 


Newmont Mining Corp.1 
New Jersey Zine 
N Y & Hond Rosario...10 

Copper 1 


RS & Saakn 
$s & Baar 


Ed 
RRR RKKAK KKK 








~ 
_ 





rs 
» 
AK 


¥ 





S 
RRAK 
5 

Fo 


= 
sa 


x 


pe Cop 
8t Anthony Gold Mines_.1 
Shattuck Denn Mining--_* 


- 


oe 
coe 
~ 
~ 
a 







S858 


suseer 


6 
1 
9 
13 
1 
2 


bm bt GO SE CO 
XK KKK 
XS 


HR KR K 














Pa rrar-es 


a 
ao 








a“ 
— 


88 







: 












Tampa Electric common_* 
Toledo Edison 6% pf..100 
Onion Nat Gas of Can...* 


U 8 Elec Pow with warr._* 
Stock purch warrants. -.-_ 
Util Power & Light com-.* 
Class B vot tr etfs... .* 
7% preferred_...... 100 
West Massachusetts Cos_* 
Wisconsin P & L 7% pt.100 
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3864 FINANCIAL CHRONICLE [Vou. 132. 
Friday 
Week's Range Range Since Jan. 1 Last | Week's Range Range Since Jan. 1. 
Of Prices. Sale | of ‘ 
Bonds (Continued) Low. Hh. Bonds (Continued) Price.\Low. Htgh Low. High. 
Bell Tel of Canada 56.1957 106% 107 uardian Invest Corp 5e’48 
let M 6e series A...1955 106% 107 With warrants..-.....-- 50 50 50% 245 Jan| 59 Mar 
lst M 58 ser C.-..-- 1960 106% 107 West 66.1958|..-.-.- 26 20 35 86Jan 
Ind 98% 98%] 12,000 Gulf Oll of Pa 5s..-.- 1937] 100%| 100% 101% 100% May| 103 Feb 
Birmingham Elec 4348 1968} 96% 97%) 30,000 fund deb 56.1947} 10034 100 100 May| 104 Feb 
Gas 1 99% 100%] 12,000 Gulf States Util 6s...1956] 101%] 101 102 96 Feb| 102% Mar 
Boston & Maine RR 68 ‘33 102% 102%} 6,000 4s series B_._---- 94 May % May 
itnnn ~enseme 96% 97%%|203,000 Hackensack Water 58.1977] 10034} 10044 100% 100% May| 100% May 
Buffalo Gen Elec 5s. ..1956 105% 105%| 6,000 Hamburg Elee deb 78.1935 Jan} 100% Mar 
Burmeister & Wain(Copen) Hamburg El & Und 6448'38| 79% 77 Jan Mar 
16-yr 100% 100%} 2,000) 100% A) deb 66..1934/--...-- 100% 10: % 101% May 
Canada Nat Ry 110% 111%] 26,000} 106% Hood Rubber 7s... --- 56% % 59 56% May % Jan 
25-yr 102 102%] 60,000} 98% 10-yr 5%48--Oct 15 1936}----.-- 500s «50 50 May| 69% Mar 
ouston Gas 68.1943/-...-- 80 81 79 Apr} £91 Jan 
ith warrants 87% 87%] 2,000) 82 Houston Lt & Pr 481978) 98%) 98 99 95 Mar % May 
Without w 86 19,000} 81 lst lien & ref 5448 C 1954| 104%4| 104% 104% 104% May] 104% May 
Carolina Pr & Lt 68. ..1956 104% 104%] 22,000) 101% 1st lien & ref 6s B...1953] 10534) 105% 105% 105% May| 10544 May 
% 101,000} 95% Hygrade Food 68 A...1949| 52 52 ob 64% Apr 
Cent Ill El & Gas 58..1951 \% 5A, 04% _Hreaes 51 ee saath Seed 
Cent Ill Pub Ser 56 G. 101% 102 | 30,000) 99% Idaho Power ist 56...1947| 105 | 104% 105 103% Mar| 105 May 
lst & 94% 94%] 50,000] 91% Ill Pow & L ist 6s ser A ’53| 1043%4| 10434 105 104 Apr} 105 Ap 
Cent M 101 101 20, 99 lst & ref 5348 ser B.1954| 103%| 103% 103% 08% Jan| 105 Ap 
Central 91% 92 2, 88 lst & ref 5a ser C...1 99 98% 99% 96% 99% May 
Cent Po % 95%4/107,000} 93 8 f deb 544s_.May 1957| 93%) 93% 94% 86% Jan| 94% Feb 
Cent Pu Indep Oil & Gas 68...1939| 73%| 72% 84% 72% May| 100 Jan 
With 873% 75%)118, 70% Indiana Service 58-.-.1963]------ 3 83 83 May] 86% Apr 
Cent States Elec 5s 60 61%) 62, 58 Ind’polis P & L 6s ser A’57| 104%/| 81033%4 10414 299% Feb] 104% May 
Deb 5 62 64%] 62 60% Insull Util Invest 6s-.1 
Cent. States 72 74%] 41 72 With warrants......... 82 81% 83%) 6,9 80% Apri 95 Feb 
Chic Dist Elec Gen 94 90 Intercontinents Pow $s’ 48 
Deb 6 102% 102% 99 With warrants. ........}------ 49 1, 49 May! 60 Mar 
Chic Pneum 85 Internat Hydro-E] 56.1958} ------ 95% 95%) 1, 90 Mar! 95% May 
Ohic Rys 62% 65 60 Internat’! Pow Sec 7s E °57| 98% ¥% 5%| 35, 89% Jan| 100% Mar 
Cigar Stores Internat Securities 56.1947 6 79, 68% Jan| 78% Feb 
Deb 5 73 75% Interstate Nat Gas 6s_1 102%} 102% 103 11, 102% Jan] 103% Apr 
Cincinnati 85% 85% ,000 With warrants. ......_.|------ 103 103 1, 103 May| 103 May 
lst 68 87% 88 | 18,000 In’ Power 58...1957| 86 | 88434 86%] 40 279 «€6Apr| 89 Mar 
Cities Service 5s.......1966 259% 67 |240,000 ORs as cath 2| 72%| 72 73%] 21, May| 84% Mar 
Conv 57% 68/31 Interstate P 8 434s F.1958/------ 923% 92%] 13 88 Fev! 93} Mar 
Serv 63% 70%)|123,000 Invest Co of Amer 58.1947 
Serv 80% 83%) 42, With warrants........-. 78 76 78 47,000! 76 May| 83 Mar 
ties Serv 75% 78%|155, w --__| 77%\| 76 78 | 32,000 743% Mar| 79 # «Apr 
Cleve El Il 5s series 108 108 6,000 fowa-Neb L & P 68..1957| 96 95% 96%] 19,000; 91% Jan) 97% Ap 
General 5s series A .1954 105% 106 7,000 eee aay. 1} 96% 43,000 9644 May 
lst 56 1 1,000 Iowa Pow & Lt 448A 1955| 96 95% 96 | 46,000 Jan Mar 
Deb 7s... 105% 105%} 4,000 Iowa Pub Service 514s 1959] 10134] 10144 101%] 2,000) 1014 May] 101 May 
Cleveland Ry ist 5s..1933 100% 1 1,000 Isarco Hydro-Elec 78. 1952|------ 88 9,000 Jan Mar 
Cleve Term Bldg 75 2,000 dis 
Col Riv Longv Bge 6 4s '53 19 19 1,000 With ae 69% 73 10, 58 Jan| 79% Apr 
34% 35 9,000 Without warrante......|------ 70 70 8, 69% Jan| 78% Apr 
Commers und Italian of 
Bank 5s 83% 83}4| 48,000 Debs 6s without warr 63) 70%} 70 71 | 93, 55% Jan| 77% Mar 
Com’ wealth-. Jamaica Water Supply— 
lst ba......-June 1 1943 108 109 | 13,000 lst 5448 series A. -..1955]------ 102 1 5,000} 101% Feb] 102 May 
1st mtge 6s..June 1 1943 114% 114%] 7,000 Jersey C P & L. 6448 A 1945] 103%} 10334 104%4| 29,000) 101 Jan| 104% May 
lat mtge 4346 ser C.1956 103 104%] 19,000 lat & ref Ka ser B_..1947| 103 | 103 10334] 25,000) 98% Jan| 103} May 
let m 448 ser D....1967 104% 105%} 6,000 Kansas El Pow 68....1937| 10434] 104% 10414] 2,000) 104% May) 10434 May 
ist M 4s ser E_--1 102% 103%} 17,000 Kan Gas & El deb 6s_.2022|------ 108% 108%4| 4,000; 104 Jan) 108% May 
Consol Gas El Lt & P(Balt) Kansas Power 6s A___1947| 100%| 100 10134] 18,000} 94  Feb| 101% May 
lst & ref 5348 ser E.1952 107% 108%] 6,000 Kaufmann Dep Sts 58°36} 95%| 95% 95%| 4,000| 9534 May| 95% May 
lst & ref 56 ser F...1965 105% 105%] 11,000 Kelvinator Corp 63. ..1936 91 93%| 52,000 90% Jan} 93 Mar 
lst refs f 48._.._.. 1981 97% 98%|458,000 Kentucky Util ist 5_.1961| 100%] 100% 101 | 10,000; 98 Jan) 101 May 
Conso! Gas Util Co— Clark 68...1940}------ 98%} 4,000] 98 May| 100 Mar 
Deb 6s with warr.1 64 64%] 4,000 Koppers G & OC deb 5s 1947] 100%} 100% 101%4| 58,000} 99 Feb| 102% Mar 
lst & coll 6s ser A_.1943 66 70%] 63,000 Sink fund deb 548.1950} 10334] 103% 1035| 31,000] 101} Feb| 103% Mar 
Consol Publishers 6 %s 1936 97 98 | 21,000 Kresge (8 8) Co Ist 5a 1945) 10134} 10144 10134] 17,000} 9834 Jan| 10334 Feb 
ers Power 4448 '65 104% 105%} 31,000 
Cont’ G & El 6s..... 1 84% 85%|218,000 Laclede Gas 5%s_...- 1935}------ 100% 10034] 2,000} 99 Jan} 101% Jan 
Continental Of] 544 8_ 1937 283% 85%] 40,000 Larutan Gas Corp 614s '35]------ 91 91 1,000} 82 Mar| 91 Mar 
Continental Pow Secur 68... 104%] 104 105 | 56,000) 100% Jar] 106% 
With warrants... ..-. 1 68 68 ,000 Ieonard Tiets 7 14s8...1946/------ 91 91 2,000) Jan| 96 Apr 
Crane Co 10-yr s { 58... 1940 102% 103 ,000 Lexington Telep 
le Btee! deb 66. .1940 93% 95 ,000 With warrants... 1944) -.--| 99 99 1,000} 93 Jan| 99 May 
Cuban Telep 7}<s....1 100% 101% ,000 Util ist Sa. .1952}------ 95 95 2,000; 91 Feb| 96 #£Apr 
Oudahy Pack deb 5}<8 1937 98% 99% ,000 Livby MeN & Libby 58°42) 93%| 93 9334] 66,000) 90% Jan % ADr 
fund §6...... 102% 102% ,000 Lone Star Gas 58-....1942/--.---- 97 97 1,000} 96% Feb| 100% Mar 
ng Island Ltg 68...1945| 106%| 106 106%] 8,000) 10234 Jan| 106% May 
Del Elec Pow deb 548 195% 93 «= «93 5,000 Los Angeles G & E 58_1961|------ 105 105 5,000} 101 Jan| 105 May 
Denv & Salt Lake Ry 6s '60 52 3=«B2 2,000 uisiana Pow & Lt 68 1987| 10234] 102 103 | 98,000} 96% Jan} 103 May 
Det City Gas 6s ser A_194? 107 107%} 10,000 Lukens Stee] 8s...._. 1940}-.---- 92 92 2,000} 90 Apr) 93 # £¥Feb 
lst 58 series B.._..- 19. 104% 104%} 32,000 Manitoba Power 5348 A ’5}|------ z90% 92 | 16,000; 290% May| 9534 Jan 
Detroit Int Bdge 6}48_ 1952 17 18%] 24,000 Mass Cos 6}48_..1946/------ 104% 104%} 2,000) luz Jan} I May 
25-year deb 7¢ ....1952 3 10,000 Sink fund deb 5s...1955| 10134] 101% 102% |107,000) 9734 Feb) 192 May 
Dixie Gulf Gas 6 «s Mass Util Assoc 56 A_.1949]------ % %| 1,000} 92 Mar| 943% May 
With warrants... 1937 87% 8934] 10,000 MeCord Rad & Mig 6s 
Duke Power 4s....- 1967 104% 104%} 2,000 With warrants.._.. 1943| o--e-- 13,000 Jan| 257 Feb 
Duquesne cias ist 68. .1945 25 35 7,000 Memphis Pow & Lt 5s A ’48}------ 104% 104%| 3,000) 101% Jan| 104% May 
East Utilities Investing— Metrop Edison Ist 4s E’71| 9534] 9534 9534| 25,000) 9534 May| 9534 May 
5a walr....... 53 61 {131,000 Mid States Petrol 6s 1945) 501 4,000 Jan May 
Edison E] (Boston) 58.1933 103% 104%| 13,000 Middie West Util 6s_.1932| 100%] 99% 100%%!' 27,000} 98% Jam) 100% Mar 
4% notes....Nov 1 1932 101% 102%| 2,000 Conv 5% notes_.__1933)------ 98 98%| 33,000) 93 Jan} 99% Apr 
Elec Power & Lt 56. .2030 84% 87 Conv 5% notes_...1934/.----- 96% 97%| 40,000] 92% Jan) 9754 
El Paso Nat Gas 6 4s. 1943 898 100 Conv 5% notes....1935! 96 895% 961 24,000) 5924 Jani 97 Jan 
Deb 6%s--.---.-... 1938 99% 100% 4% % conv notes. ..1931 ------ 100 100 2.000} 100 Jan 100% Feb 
Empire Dist Elec 58..1952 95% 96 Milw Gas Light 414s__1967|------ 104% 105 6,000} 1015 Jan, 105% May 
Empire Oil & Refg 54s '42 49% 63% Minneap Gas Lt 448.1950) 93%] 9334 94%! 70,000} 89% Fep) 95 May 
Marelli El Mtg— Minn Pow & Lt 4348_1978| 97%| 897 98 /|254,000| 91} Jan) 98 May 
With warrants 6 48.1953 ae Miss Power & Light 58 1957} 9734) 97  97}4|103,000) 9336 Jan| 9834 Mas 
pean Eleo 648.1 Miss River Fuel6s Aug 15°44 
Without warrants-..--- 3 8 With warrants___......|------ 97 98%] 17,000 Jan} 106% Feb 
Eur Mtge & Inv 78 C_1967 87 Without warrants......|------ 93 8693 7,000} 90% Jap) 98% Mar 
748 series A-...... 1950 99% 99% Miss Riv Power ist Ss 1961|------ 105% 105%| 9.000] 10234 Jam| 105% May 
Fairbanks Morse Co 581942| 96%. 96% Monon W P 5s B...1953| 100 99% 101 7,000 % May| 101 May 
Farmers Nat Mtge Ins 7s'63 73% 73% Montreal L H&P Con— 
Federal Water Serv 54a '54 874% 76 lst & ref 5s ser A_..1951]------ 104% 105%} 22,000) 1 Jan| 105% May 
Finland Residential Mtge Narragansett Elec 5s A °57| 103 102% 10354| 28,000) 10134 Jan} 1 May 
Bank 68_......-..- 1961 82 82 Nat’l Elee Power 58._..1978| 70 70 71%] 28,000} 70 Apr) 77 Mar 
Firestone Cot Mills 58.1948 81% 82 Nat Food Prod 6s...1944|------ 67 3,000 Jan} 70 Apr 
Firestone T & R 56_..1942 87% 88 Mat Pow & Lt Ga A_..2026| 104%] 104 10434] 39,000) 10036 Jan| 10734 Apr 
Fisk Rubber 54s--..-1931 12% 1334] 5,000 be _ Weeruaety 2030} 88%} 88% 91 {133,000 4 Feb) 93 Mar 
Power & Lt 59.1954 88% 89 | 98,000 Nat Public Service 56.1978} 70%| 7034 71%/ 69,000) 266% Jan| 78 Mar 
Gatineau Power Ist 58 1956 84% 9034/182,000 Nat Steel Corp Ist 56.1956} 99 98% 99 | 49,000) 97% Apr] e994 May 
Deb gold 6s June 15 1941 73 80 | 34,000 Nat Tea Co 5s May 1 1935}------ 99 99%] 5,000} 9636 Jan| 9955 Mar 
Deb 6s ser B-.A&O 1941 74 79 3,300 eisner Realty 6s....1948 60 66 6,000 Apr| 80 Jan 
Gen Bronse Corp convéis'40 60 61 8,000 Nevada-Calif “1956| 9134] 9134 9254] 19,000} 8934 Apr) 93% Jan 
Gen Motors Accept Corp— N E Gas & El Assn 58.1947) 94 92% 94 |185,000} 854% Jan| 94 May 
5% serial notes... - - 1932} 101% 101%| 10,000 Conv deb 5s....... 93%| 92% 94 |100,000] 88% Jan| 95 Mar 
5% serial notes... .. 1933 102 102 2,000 Conv deb 5s_...... 1950} 94 91% 94 |627,000) 83 Janj 94 May 
5% serial notes... - 193 101% 101%} 2,000 New Eng Power 548.1954) 90%| 9054 92%| 38,000} 905 May| 0434 Apr 
5% serial notes -.. .- 5 101% 102%! 8,000 yee tne Rig oe 1 84 84 86%] 47,000 May| 88% May 
5% serial notes___.. 193 102% 102%] 3,000 N Orleans Pub Serv 448'35| 9434] 94% 9454] 36,000) 91% 9534 Mar 
Gen Pub Serv deb 58..1953 83 2,000 New York & v— 
Gen Rayon 6s....... 948 44% 49 14,000 \s with w: eS Se 80 §@680 5,000} 76 Jan} 82 Mar 
General Refract 58_..1933) 9934] 9934 9954| 41,000 N Y P & LCorp lat 4348°67| 99%] 9954 10034/184,000 % Feb) 100% May 
Gen Vending Corp 6s 1937 Falls Pow 68.1950)... -- 107% 10844] 10,000] 10534 Jan} 10834 May 
With warrants-......../...... ll 11%] 3,000 Nippon Elec Pow 6481953) 9234] 9234 9434} 34,000 Jan} 94% May 
Gen Wat Wks G & E— Nor Cont Util 5s ser A’48]_....- 63. 63%| 2,000) 61 May| 75 Jan 
Conv deb 6s ser B..1944) 40 41%} 18,000 North Texas Util 7s..1935 
Georgia Carolina Pow 5s '52 100% 100%] 2,000 Without warrants--.-.-.-- 98 98 98 1,000} 95 Jan\zi00. Mar 
Georgia Power ref 58..1967| 102%4| 1 10234] 65,000 North ind Pub Serv 58 1966|-_.--.-- 104% 105 | 19,000) 9934 Jan] 105 May 
Gestuel deb 6s....... 195? & ref 5s ser D_ etre 104% 104%] 1.000} 99 Jan] 104% Apr 
With warrante.........)...... 81% 83 | 26,000 let & ret 43s ser is 98%| 9834 99 | 99.000) 90% Jan| 99 May 
Without warrants --..-./_..._. 1 8234]. 23,000 Nor Ohio Pr & Lt 5}481961| 103%%| 10334 10434| 28,000) 98%{ Jan| 105 Mar 
Gillette Safety 40} 95 9434 954|225,000 Nor Ohio Tr & Lt 58..1 102 | 101 102 | 16,000 Jan| 102 May 
Glidden Co 5 %s.....- 19; 85  88%| 19,000 No Sts Pow 635 33| 103%4|s103% 10334} 8,000] 10136 Jan] 104 Moar 
bel (Adolf) 634 544% motes....... 1940] 10234] 10234 103 | 72,000 Jan| 103%{ May 
With warrants. -... 935 60% 62 Ret 4}<s_...-----.1961| 99%| 98% 9914/249,000] 9734 Apr] 99% May 
Godchaux Sugars 7 }48 1941 Ohio Edison ist 68..-1960| 1043<| 10444 104%| 81. Jan} 104% May 
Grand Trunk Ry 6 348.1936 10934 109% Ohio Power 5s B..... 1953|....-- 104% 104%) 3, 101 Feb] 1043 Mar 
Gt West Power Ist 58.1946 104% 104% 4348 series D_____- 1956] 10134; 100% 101%] 33,0001 96 Jan] 101% May 
6s series C......... 1952| 106 | 106 106% Ohio Pub Serv Sa ser D 1954/..-..-- 103% 103%{ 9,0006103%% Mari 103% May 











































































































































May 23 1931 
‘] FINANCIAL CHRONICLE 3 
Week's Range| for Range Since J Friday 
Sale | of Prices. | Week wn. 2. Sales 
Bon . Last |Week’ 
ds (Continued) Price.|\Low. Htgh.| $ wen. aiebiidi bale ra 8 a Wen Range Since Jan. 1. 
Okla Gas & Elec 58_..1950] 103 Sees Price. |Low. High.) $ 
--.------| 59 | 57 60 | 5,000 year 6% notes. ...1933}..... 83 
Sere Spertiee eet iain] Bic Behn) ae Sig ER) Seats sete] 25) RR Bo ae) Bee 
EE 1941 dat a 2) 113 113 - ay tab Pow & Lt lst a angers ,000 63 May 78 M 
be rast o-=- 19a saa ton Hees] 8 Ht MS | Washam tata tet aae| SRL ARS) BR deel ih Me 
~==- 217,000 "85 ; 
Bas How's Signe -ives| Wii) 03 100 [oad am ia, ay | Sebmaewe ore Sites] Mane Tae eal sone dl abt ae 
Pacific Western Oll 634843 % 100 |232, 100 Mar ia et te or B-“ 1950 Sarl Sole ease 39,000 Mi Ben| ‘074 May 
arrants......... 61 ede eee ° ar 
Park & Tilford Ge aawon 1 85 | 85 85. | 10,000 84% Jan | Ward Baking Go 63-.21937|-----| 1027 10344) 18,000] "0954 Jan 204” ‘Mar 
Foun Gent Le Pasgacior:| 96%] 98% -o63s|180;000 Bog May | Win to wih'wn "| i aon Maal a a ke 
= Edison 68... Warr. ...1954|..... 64 
Deb 8350 eer B.-i980| 10834 103% 1043s] 27, seine cor | Wah Wan ten ee een Ee) Sa Gos] 71:00] 9136 May] 100% Mar 
Penn-Ohio P & L Sigs avbal----*| 104% 104%] 6. los” aay | Webster Mile 0340..1999| 2777 10434 104%| “S:000lz10235 Jan] 108s M 
Peaneyivenia Power& Lt} __ 34} 6,000 105 Apr | West Penn Flec deb 5s 2030) 88% "3836 eS 1,000} 9634 Jan) 101% Ave 
ty tee ee ty Mia}! Bird Bets) Bae 10599 age | Went Demme Ute Gna teen)” Saiz 9754 9734| 2:00] 95 May 
See ae acer} 1) Bel scst Contel' a2 nen cO8ig May West Texas Util 58 A-1957| 88}4) 873 142000] 85 May] 8736 Mag 
Penn Telep be set G-..1960| 10234| 10254 102%| 28-000 108” Mar | _ Conv deb enn toa ens actiire: Get tbeny 
Peawe rece ine —i55| Se soe cae 1gbee Mar | Wa Pow ei F---185| | 108, n6ays| 40.00] 10tos Marl 108 Ma 
~-19 ‘000 ~--1956)-....- 1 : ay 
Pails mies tow ehse ters rahbes 108 44 108 13,000 ue ‘ay bt Py bensce 10634 108 34 T'000 104% Mar 10654 May 
Phila Rap Transit 6s_- , 10744 May | York Ice Mach 6s....1937|...... 104% 105 | 10,000} 101 
tk a Bl pages aa | Fors Soc hac @o—aney 2 Sas” 68 | "Sno “68 May] 6? Ste 
& ref 4348 1957|------ oreign Go 
Piedmont I Hydro-El Co— as. ee 104% May] . And Municipalities — 
Pittsburgh Coal deb 6s "49|------| 92 92. | “1-000 as Maur| 20-yearsf Tec 1040] 55% 
o-eeoe : SY oa 5565 
Se een ne Bal Bye | SD 2 38 | coma la] & 8. tee os fel 8 ie 
A Jap uenos Aires (Prov) Finear ’ 78 Jan} 90 Mar 
Posomae Edison Se...1966) 10334) 102% 10354) 12.000 108% Ma ombtane< 2 78%| 72% 78%| 14:000| 72% May| 9034 Mar 
polit A348 oer F----- 961| 97%| 97 9735] 73,000 4 by Hy A : ponies te Gere a 
Power Corp(Can)4)48 B °59)------ 83 83 | 5,000 97% May v Banks 6eB.1951| 78 | 77% 7 
seas Corpee Xt ¥ & 48'47| 93341 93 95 | 79,000 ori Apr | Danish Cons Munic 5348’55| ..---- 100% 1013 ite s Jan| 80% Mar 
Prumian Ei @a.>****i954| "73341 "73% 7634] 6.000 BE ADE | hi scaseasanagt®OO | 100% 10053] "2000, 9684 Sha) 10055 ater 
b Ser of N Til 4348_198C| 985% 98% ‘ e79% Apr | 25-year ext 6% 
be 2 8....1952/-..... 
te et S.C 1866| 0a44) 10854108] 2.00 "60" stay | Oman Cone hunio avail "aiii| $55 sl go.oon| 70% Jan| ov | Mat 
putt, Pet 440 ser F-10981] 983 151000 09 May | Hanover (City) Tercziineel | ba Basel Soren] SO Btenl S60 dae 
Pub Saw Coan B.1957|--.--- 101% 101%} 9,000 rote + nef Seaee be (Prov) 6148-1949) -..... 79 79% 40001 77 May| 95% Mar 
eee een Pa nieeeal ibid] tne Teel Ores 1014 May | "Lot mtge coll e176. 1942 ak ets 
97, 8-.1944|...... 
ase C_..1950| 100%| 100 101 {112,000 + tad a Laan ony) Bere 0}s0 1958) -...-. 3 33 os ° Fi 505 Mar 
oer D-1800) 9675) 9005 SEN) 6.000 ols May | Medellin (Munie) 7a- 1981 io | 40% | 11°00] 40 May| 50% Mar 
5348 series A-....-- 1952| 105 | 10434 105 | 5,000 Mendosa (Prov) Argei A Netieds foe: geen: See eed 
ade easaaansa gta} | 0 tds] 2 195 tay | ycberelerg tnaoei| a2 | 4253 | 11,000) 42 May] 70 ar 
with w a | oe 7e issue of ‘27 ; : 
VRS 83 (M&N) °47 
Remingicn Arms $350. 1933 os oa 9554 36/000 = = ance smmue ot ost 1927-1947] 56°| 56° 58 | 7000 5536 Fo 4 > 
RunrGas OMe i008] 7634] 75 77 | oa: 76% May | Mtge Bk of ank of Chile6s-1931| 9535] 9534 9734|123,000] 95 May] s0096 A 
Rubr Hous’ ---1953| 7635] 75 77 | 24,000 ay enmark 8°72|-.... 100 1005| 3,000| 98 oo 
R ng Corp 6 348'58|------ 16 5 2 8534 Mar etherlands (Kingd) 6s '72|_.--_- 103% 1 , Jan| 1014 Mar 
yerson (Jos T) & So: ’ 82% Apr | Parana (State) Brasil 7s '58 pads 0434] 7,000) 103}4 Mar) 105% Jan 
tb veut deb be-----1943--==-- ot) eh ic de Jone Gren ees! "Sa""| ce3h Seidl Gaeeol asda baael Ge baer 
Gae & Coke 68. _.1947| | 32 32 38 13° 96% Mar Russian Government— 234; 41,000} 25% May| 68 Mar 
Ban Antonio Pu Sexe be oa} 10133 10934 10934] 1, SiS 38° | | Site corsttionnee 7 98t| 7727 2  2%| 59,000 1 
Sauda Falls ist bs Toss mod PO Rh 102 54 an Searbreneen (te City) 7s '35| 103 2 _ 2%| 19,000 1% Feb 3 Pep 
Saxon Pub Wks $a... 1982 "96% 19635 10654 45'008 104%¢ Mar | Saar Basin Consol. in 35 10 7 2,000] 9934 Jan| 103 Mar 
Gaxtet Co let conv | Ge. A 45 8734] 887% 91. |157, we” 6a Senta Fe (Argentina) 7s "45| 5934 "30% "80 8000 3036 Mt 83% Mar 
° ’ ae ’ ay 
= Witkou re warrace $0 1085) gy st i = ) 7e....1949'_._.- 63° 98 | 9.000] 63° May 86 Mar 
8...1943}------ 88% 90 | 32, or opar value. {Correction 
Be 68a! 948 ar 76% 78%| 10. 90 Mas sales. ¢ Ex-rights and gfe mon under the rule. o Sold for cash. s Option 
let & coll 4i4eeer B- 7 4. %| 97% e98%| 89,000 98% Me bonus When issued. zEx-dividend. y Ex-rights. 
ee A 968|--....| 9735 98%] 29,000 y | t Formerly Aviation Corp. of A 
Ist 4340 ser D2. 1970 "97% 7 ors 12,000 10554 Mar See al cA a GLEE: 
~pane- 34 |145,000 me pha’ 
Silica Gel Corp 0778. .1982| 10154 10154] 10,000 19134 “Feb | te ver. ee ee ee 
With warrants... Beneficia 
Salas ihe mig wi 86% 86%] 5,000 1 Ind. Loan 68, 1946, May 5, 
easter Ps aking 6s-...-1983|------ 41% 4235] 6,000 He = Central District Electric, gen. deb. 5 phere haeh cg 
Without warrante.- 105 Consol. Automatic Merchand oes Se ar aa 
gou ee % 10444 105 ¥4 81,000 108 — ‘cena ten. ta tae peda tae c., March 9, 100 at 5-16 
Calif Edison 5e.--1951| 10534] 105% 1 95 Mar | Illinois ght 0% pref., March 33, 18 at 
won 05%} 18,000 Power & Light 6 
Retunding Se. ----- 105%| 105% 105%| 16,000 106 Apr | iron Cap Copper Co aoe ie, a ih 
tee a 10554 10554] 1. te} May | National Baking com., Jan. 16 pny gal 
Sou Cal Gas Corp be 2.1937 ryt? o.* 105%1 7,000 105% May | National Steel Ca z - 16, 100 at 5. 
Sou Caiii Gas Co S8.--1957|------ 103 108%] 17-000 9554 May | Merthern Staten Power 7% pref., March 20, 80 ah 110) 
wots, & Pet 4}48------1961|------ 95% 9635] 72,000 Bete Miny, | Prussian Elec. 68 1954, April 21 "e400 08 90%. dai 
Without privilege 7777I @iiz| 60% n76 | 27-000 "ipa sen tain minptanahaps Sento thh) Mp 1967, May 18, $5,000 at 9874. 
cvenern Savon Tel 58 1961 ------ 93% 94 4,00 8434 Apr| % Seealphabetical list below for “Option” sales affecting the range for the 
So’west Dairy Prod 6}48°38|------ 60 60%, 4, 94 May | Am. El. Power Corp. 6s, 1957, April 4, $3,000 ie 
E 6s A_1957 96 96%4| 29: aorg BAR | Arnold Print Works 6s 1941, Jan. 22 $1,000 at 83. 
arenick Ge A:tiees te sta ‘ Associated Gas & , Jan, 22, $1, : 
HERE: 5 95u\ 7, as & Elec.. deb. 435s, 1949 Jan. 2. $3. 
ves Nat GasGe...1045) 45 | 45 48 | 8. 974 Mar | Associated Gas & El. deb. 4}48, w. w., 1948, Ma ‘t:'$1,000 Do 
So'west Pow & Lt Oa_-2023| 105%| 105 108, | 9. 11236 Feb | Associated Telephone Utilities, conv ‘eth Shan, tos, tan. 1. SA 
Gas & Else Ga._1936| 10234| 101% 10254| 42: 0734 May | Atias Plywood 53s, 1943, Jan. 2, $1,000 ee ek Seer 
Beceecase--n-nest] as | $206 tai i Sl Sco oe Cates ta on tek 
i ss gi 67, deb. 58, 1961, Feb. 
etand lave sv ts:--iser| si"| si 'e2| 11 1014 Mar | Const. Publishers 63¢0, 1096, March 9, $1,000 at 95%. 
#o---2--22-----1930)------ S182 1-7 9134 Mar | Continental Oil deb. 5148, 1937, May 16, $5,000 at 8215. 
grand ‘ow & 14 Ga. -- 1987 98 | 973% 98%] 99, 1986 Apr | Ercole Marelli El. Mfg. 6348, 1953, w. w., Jan. 7, $1,000 at 6335 
Telep 5sser A 1943) 81 | 80% 824) 9. 00, Mar | Fageol Motors, March 30, 500 at %. : § 
ts Ses ibe 4 lll mea Be Bk Pe Mi 8Y | Gen. Arg Serv. deb. 5s, 1953, April 4, $2,000 at 9334. 
galt Ohrace sas s04e| 10ty| 101 10] So SoM AR | Bec inte, May 20,100 CeO 
Super pe few of No iit digar70 93%| 92% 93%] 17,000 a — Houston Gulf Gas lst 6s 1943 Pen. 28. $3,000 at 9144 
owin & Go ist sia-ivea|------| 10554 10834] 3000 Se ae | eters as hn & we PS. 6 $2,000 as 9944 
+ Sade szecel tees SCM ooaes an ortgage Bank of Finland 1st mtge. 7s, 1944, Feb. 4, 
Tous Biss Pow Ss-- 1808) 10896) 10856 10834) 10. Saas caee | memento Powe, tat Sa, 1000, dae. 2, 98,000 a8 agi couldn 
Terni Hydro-Elec 1970) 99%] 9934 9934, 33,000 99 ay | Manitoba Power 5s, A 1951, Mar. 20 
Cities Gas ter 1048} 65 | 6436 68° 2,000 37°* May | meCord Radiator Mtg Seon oda os dod 
1948 : 5 64% 65 2'000 1 Mar ae Siteen r Mig. 68, 1943, with warr., Feb. 17, $1,000 at 58. 
— aoa , “drone 01%] 101 10134|203,000 101% Mar | Mid tilities, 5% notes, 1935, Jan. 2, 1000 at 92. 
Gas Util 6e.-.-1945) 52, | 51 53, | 6.000 0136 May | Mortgage Bank of Chile 6s, 1981, Feb. 24. $2,000 at 100 
izas Power & Li ba-.1956| 10235) 102 102%4| 90.000 123, :eB | Nat. Public Service, deb. 58, 1978, Jan. 2 3,000 at 66. 
Tri Utilities Corp deb 68°79 aay” ey % 109%) 7,000 10934 May | National Trade Journal 6s. 1938. Feb. 26 's2. F 
Cleo Co ony deb Gn..194a}-- 5 | b03¢ 70. | 10-000 oe Jan Northern Texas Utilities 7s, 11985, ‘April 15, $1,000 at’ 10036. 
ser B.21967| 10434 ’ Mar lo Public Service 58, ser. D, 1954, April 
UnAmerinver SeA-c1008) fe el a con 100% "Jon | Pale Power taunt igh, Marah 1, 8.000 ar 00. 
Union ee eee 8234 8234] 8,000 te 129, $4,000 at 57. 
Besa cei} ih] 1008 08.00 ens x | Eom. Serie ey fa ae 
With warrants._...___ 89 89 91 Southern California Edison 7% pret. A Jan t 
Without warrants..____ 89 pat | 19,000 923%; Mar | Southern California Gas Co. 5s, gh May 7, » 53.000 5 000 cai 
United Indus Corp 634a74i| 83""| 82° 85°°| 24.000 92°” Apr | S'west G. & E. ist 58, 1957, Jan. 2, $5,000 Me Gis May 7, $1000 ut 1 
United Lt & Pow 68..1975 5 24,000 90 May | Sturs mye Car 7%8, 1937. Jan. 13. + May 7, $1.000 as 10056. 
Deb 6350 : 92%] 9234 94%|101,000 975% ‘Truseon Steel, pref. April 22, $1,000 at 58. 
fon ss cca Bids ieee] BERT] 1k” cess] anaes 102 Union Amer. 1 ee oub wane 
On tt & eve doen i isan! ibaa] tons tossel “sieee 10134 Union Amer invert, sb gy Ray Ray BAR A Ry 
aL es as 0 : . deb. Sa, 1948, with warrants, March 19, $2,000 
om os D3: apa 932| 10134] 10114 10144| 9,000 105% May a Quit Corp.., 1950. Jan. 2, $1.000 at {00% " as oF. 
Deb 6348.--------- %| 805% 9014|135,000 O13 rrr Vireinte Publis Berv 41988, i nen ben TE toe 
1946, Jan. 15, $2,000, at 88; March 11. $5,000 at 9444. 

















Vi asbington Water Power let & ref. 5s .1960, Jan. 34. $1.000 at 102%. 
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Quotations for Unlisted Securities 













































































































































































































































Public Utility Stocks. Industrial Stocks. ae 
Bue | Ask Bid | ask 
Par Bta Oe ee Do ccais ce ae ot 6k ae 4 Oe eis iii... sid____ 1lp 
sinh ama Power $7 pret_-100} 114'4|115%]| Metro Edison $7 ste ES ew SS le 0 eee ns | 14 
Pup ven Oneom -100 30 || *. || sates River Power Aeolian Weber P&P com H 4 Locomotive ‘Firebox ¢ Co... 12 17 
Arizona Power 7 pret... 67 .--|]Mo Public Service Preferred ---.-------- > ‘ie Raa S 50 | 53 
tie ements 17 (6a Moma ee sbie mecnd tates Sal | lati Coy saan) | 8 
aE Sort oak t. § Resin Geek ee. M ae 
96 sopretered.--------2] 100, 102, } mamma © Batt Amer Canadian Pro ake Mational Casket 64.-----2| 73 | 88 
—- Tel Util $6 ptt) 92 | 95 || Newark Consol Ges Amer tiara Rubber $4..100| 20 | 30"|}wational Licorice som~-100 d 28 | 35 
preferred... .----- ware.....25| 37 | 39 ||National Paper & Co. jd -..- 
atlansic City Elec $6 pret_*| 10314) - - -|| Now Jersey Pow Amer Mig 4% com...-- 24 | 32 ||New Haven Clock pref..100} _---| 70 ° 
ee tome 1 | se N'Y & Queens EL &F 07100 2102 5% ~=.<.---100} 50 | 60 ||New Jersey Worsted pret_..| i7 | --- 
Birm mera a tee 8) Oe ee eee a EE a Northwestern Yeast....100] 110 [125 
Broad River Pow 7% p1-100] 86%) ---j|Nor States Pow & Wileox 7% --1 94 | 99 jinye BE area) 5 
Dutt Wing & © or pref--.-35| 2012) 37 | Freire ano i8 Baker (J T) Chemicaicom.*| 10 | 14 |] Unite...-.....-..------| ----| 20 
Caroling Pow & 14 $7 peas) Oy | ---llouke Gen a mn? &dons$ 5 | 10 ||Ohto Leather..------- ~=--| 14 | 16 
Oent - ooo e 73 ih atidasibaanel 
Cent Maine Pow 6% pretl00| 95 | 97 ||Pae Gas & El $1.50 pret a Ty per = > aA nome were eer ss | 92 
7% preferred... ....-100| 106 |107 ||Pae Northw Pub Serv pr pf- EE ag > | ..-llomenten Oo OF poet epee 
pane SLT a OB | — esrepesnneee Bohn Refrigerator 8% pf 68 | _.-||Parker Wylie Mfg Co 15 | 18 
Cleve Ei Ilum 4 ap it i\|puc Pow 0 187%, pret_.100 Bon Ami Co B com..-.. 25 | 35 || $7 preferred..........- 80 | 84 
hy A LOe tet Dt-100 108" | Pa Pow RLAT& 4 Bo 12} 1 |[Petroleum Derivatives 5ie| Tle 
Col Ry, P i. one 10 ||Pick (Albert) pref with warr| ....| 35 
6% B...--100} 10812) -.-.||Piedmons Northern Ry.100i¢ 35 | 43 | ist preterred...---.~- spate: ee a 
set ateres, J----100| 40 | 42 || Pub Serv Co of Col 7%pt 100 fe ree al Gee ed 1 3 
Om Dretertet 100] 105%4| 106%2|| @ochester G de BT Bunker Hil & Sull $3eom 10) 48 | 53 ||Publieation Corp $3.20coms| -..-| 53 
Dallas Pow & 147% pret 100) 109%| ..-|| 6% preferred etormsccmenmmen Weer ted lm ee 
Dayton Pow & Lt 6% pt_100) 10912) - - -||Soux Cty G&ET% Canadian Celanese com -... 9 | 12 || Riverside Silkk Mills.....-. ----| 12!2 
Derby Gas & Elec $7 pref..*| 87 | 91 ||Somerset Un Ma Lt----100) 75 | -.. | Cl eae - 70 | 75 |\Robinson (D P) ist $7p1100| 75 | 85 
Detroit Canadr Tunnel....| 2%s| 27s|| South Calif EIS Ounndian Ge Gi com_.*| 33 | 35 at com...*| 33 | 38 
= Railways i 1 ers ol tate Pow com A oe -<eee2 10212 one $8 SNGOSSSOSS 65 . 
% en nage nea ist” ie 7  D ed - Chestnut Smith com.......| .--- o 7 
Foreign Lt & Pow units _..- ---||South Jersey 7 a—t 100 lile 
Gas & Elec of Bergen..-100 ~27}| Tenn Elec Pow ye Soe Fy ny et ae - im 
Gen Gas & Ki part etfs. ---- ---aed, 87 preferred..-......100\¢ 65 | 75 1012 
auaeee Commay Ges..-- Pe pn ty Keke Color Pictures inc..------.} 2 | 3 9 
Siehe Power 3% pet... ---. ~~ i a oe Columbia Baking com. --- te] 114 29 
IMinols Pow & Lt 6% pt- 92 || Onited G & E (Conn) — - aul 6 37 
Seametate Dever of tel $5. |\Onited Publis Service pret 34 lle ait 1g} 2 70, 
wer - ape seces core : . 
Jorvey Cont PAL T% Pt 140" Otic Gas & 79 4-10 Congoleum-Neira 87 pt | 23 
- 1 
RgmgsCity Pum Barvic-ve| "te ta OMl Pow Ala? Pe 20 
Kansas Gas & £1 7% of-100 .--|| Washington Ry & Eicomi00| 465 | ...| $7 preferred...-..------ ss Qe 
Kentucky Corp com. eco 312 
6% preferred........ 91 || Western Power 7% pref_100 Bop ne Cnet oe wee odes fa 7 
ponte be ppm Supp er ORE rescuers reget =300] 100 |103 rr 
Long Island i ween eee geen DO. alten eee eee ae 
Los Ang Gas & F16%p 1-1 110 ee ee eee earl 27 
pooowinaeel *| ___.| 4912 
Investment Trusts. Douglas Shoe $7 pref...100| 35 | 45 +f 
sas Draper Corp $4.-.-.---.- = a7 4 -" 2 
Driver Harris $7 pref_-.-1 
B C Trust Shares ser D... 514|| Investors Trustee 93g] 10%, 32 
A Series E - 715 J ion Te hae 35 138 Dry-Ice Holding Corp.--..- 31 | 36 a5, 
All America Investors A ... 712] 813|| Jackson&Curtis Eisemann Magneto com... 4 9 
Amer Brit & Cont $6 pt..*\¢ 50 | 65 || Leaders of Industry A... --- ait _..-| 85 42 
Composite Tr Shares B ly 55 7 
3le] 5 65 
108 |112 85 
ghd iy * "= 
25 | 30 
a 2712 46 
3112 
3 | °o 100 
ret 373 Nat Industries A 54] 5% udson = Nav com....id 5 3 100 
DOG. ccccccccccecccc- z Mi one o<-- 4 Fee BR 
re & Continental pa 10% 1215 tons ‘Trust Shares... - am 52s , — a doerthomars gradi es 8 
mer - 2 2 mer re 8 RY ape 5 
Oil Shares..|  5is| _512|| Northern Securities...----- 95 100 | “epee Aces com.- 53 110 
Atl & Pac Intern Corp units} 23 | 26 ||North & South Amer B com 133 oe 141q| 1612 line 
mmon with warrants..| 214) 314//Otl Shares Inc units -------- 15 | 18 | Kari-Keen Od Matooksk; aoank: & 50 
Preferred with warrants-.| 1812 2012||Oid Colony Trust Assoc Sh *) 31 | 3212 | ting Royalty Co com_...-- a 30 | 35 28 
“Ta oe Gal 11 Petrol & Trad Corp cl A 25 10 15 ery dhe 
2 monn wenn nnn 4) lie 3 Monotype M $6100) 90 | 95 --- 
Bankers Nat Invest’g Corp *| 18 | 25 « Rail Trostee Big} Oly wrence Port] Cem 4 oon 
Bi SEDs cecenences 6 .--|| Public Service Trust 612} 7 ls 19 ri? 
Brien ty Invest.....- se faa ee 4 ol 
vyest...... ivestors Com .._ eine) ae 
Chain & Gen'l Equities ine * 214 3 a enh td sae pie Telephone and Telegraph Stocks. 
hediad 51 | 55 |\Second Internat Sec Corp A] 14 | __- 
Chain Store Inv Corp....*id_...| 3 Common B.....-...---- i ea N Y Mutual Tel. ..-.-.- 100} d21 | 24 
eeewenneee SRR ie 6% preferred...--------| 37%) ... Northw Bell Tel pf 634.100] 10 ooo 
Chain Store Shareown Inc.| 13%4| 1412||/Seeurities Corp Gen $6 pref| 83 | 88 Pac & At Teleg U 8 1%-.-35id 1412] ... 
Chartered Investors com..-| 12i9] 14 || Selected American = 412, 5 Peninsular Teleph $1.40..*| 20 | 23 
Preferred...........-.-- 78 | 80 ||Selected Income Shares...-| 61g) 653 7% preferred A-... .. 1 102 |105 
Chelsea Exchange Corp A.- 1 3 ||\Selecteed Management Porto Rico Telep._.......- 85 a 
Class B - -..-..----~...- 1g} 1g She. .-...-.---- Tig) 7% Roch Telep $6.50 ist pf.100} 109 | -.-- 
Corporate Trust Shares.... 4%) 514||Shawmut Bank Inv Trust.* 8 |} 10 3o & Ati Teleg $1.25....- 17 | 20 
Crum & Foster Ins 8h— Trask Fund....-- *| 21 | 22% So & N E Telep 8% -_---- 1 158 |161 
Common B..........- 10} 33 | 37 ||Standard Amer Trust Shares} 573) 6% 3 W Bell Tel 7% pref._.100| 121 |122% 
1 RS A ae 99 |101 |) Standard Collat Shs... 773| 85s Tri-States Tel & Tel $6_._*/d150 Sra, 
OG. pestertelnnn ee] 108 | “lies Comat ae te aaa al “sul “a Senin eed 1% viiooléiiis| 
Dreferred ...........- 10 one per rp o 4 8 a T 7 = Lhe] ..- 
Cumulative Trust Shares... 64) 65s/} Bo... inetdigncadeicnannes seit 51g] 5% a adi 
Deposited Bank & Tr Shares re o hig WRE BE Ret oP oui or 9% 
wecweweceewe=| Offi CFB), J). ww ee ewww ww www ew wwes 4 4 
Depos Bank ShaNYserA--| 5 | 5%s||Trust Ghares of America-..| 5is| 55s Chain Store Stocks. 
Diversified Trustee Shares ae ---|| Trustee Stand Investment C Tn * 
een TOE cee Bee ae: : Co: 
CA AOMIEAT Nix SE BUEED 4%,| 6514|| Trustee Standard Oll Shs Aj 433} ___ | Bohack (H C) Inc.— 
Equity Investors Corp com_| 2271;| 28%|| B.......---.---------- 5 | St | 7% iat <==--100} 104 |108 || tet prete% wue wate 1) 1 F 
Badiey ‘Trost Shares As. Sal ae llrreeeeed AC ne sen | St] $2]. Preterred..---------100|¢ _---| 25 ||Miller Gh & Sons pref --- jee 
fon eee Mowe» 2 y ae 4 2 | Diamond Shoet pref with | ih Mock Juds&Voehungerpf100} 55 | 65 
| seegeang oe ny Ry *| 7.| Zi2||20th Century Fixed Tr Sha.) 5. | Siz | Batson Bree Stores pref-100|d 65°| 80 ||Murphy (S.C. 8% pf. -100/4 95 |110 
Five 7 out Fixed Tr Ghares.-| 61) 6%|| Ewo-Year ~---| 178) 19's | pan Farmer Candy 8b pt.*| 31 | 33 ||Nat Shirt Shops com. ____ *\4 9 
‘Truss Ghases A.....¢] 12%] ..-/| Ontos Fined Ghares....._.- or! 16, | Fishman (H M) Stores com 16 || Preferred 8%-------- 100|4 75 | 86 
oo eon nnnn--------- ee *| 107%) -..||Onit Founders Corp 1-70ths} 6c} 10c ft +| ~~77] 90 ||Nedick’s Inc com_------.* Isl 11g 
Peres tf Shares A-.| Gis] Ghali United Bank Trust.....-.- Od SOerae aie ax aaa hare: + Newberry (J) Co. 7% pf 100|¢ 93 | 98 
WB Bicwncnccessccse ns Trust......--.- Te waste 
General Lauity ciass A--i6] 219) 4 ||U8 & Brit Internat cinss A_| 1012| --_ | Gt Atl & Pac Tea pref..100) 118 [121 ||N ¥ Merchandise ist pf-100|, 79 | 85 
Gude Winnill Trad Corp-e| 25 | ~~ red. .-u---------.| 37%] --- | Kreoe (SB) 6% pref--—----| 10 | 10%||Reeves (Daniel preterred i00| 100 | -- 
Incorporated Investors-...*| 29%] 31%||U 8 Elec Lt & Pow Shares 4| 28%) 303, | Lerner Stores 615% Drefw w! 80 | 85 |/Rogere Bess 0/0 Com----Tool es | 75” 
mneosd investors Equities..| 3 | 5 || B-----------------=--- oe 7 | en. 100|4 94 | ---||Sitver (isaac) & Bros pt.100} 60 | 70 
baa oat Ogg Am com A... #1Bis .--|| Universal Trust Shares - - --- 5 51g nd pret %_2100 97 ~-"lIgouthern Stores 6 units_.___| ____| 25 
64% preferred....---~7| 280°] 777 Bonds. MacMarr Stores 7% biw w| 71 | 76 ||US Stores Ist pret 7%.-100| 47 "| 53 
tenn scinwa 78014] ..-_|| Int Secur Trust 
Independence Trust Shares.| 3 4igi} Secured gold 6s..... 2 Rae 
Invest Trust Associates....| 91,) ___|| Secured gold 6s..... TE acmak. oon 
Investment Trust of N ¥..| 6%,| “7iz|| Secured gold 5e----- 1933) ...-| --- Sugar Stocks. 
33 ||\Sugar Estates Oriente pf 100} ....| 3 
Tobacco Stocks. 7 tis] °3 |\United Porte Rican com.--| ~6"| 10 
68 | 73 Preferred............... 12 | 16 
American Cigar6% pref_100| 70 |____|| Young (J 8) Co 10% com 100 7 suki 85 | 90 














































* No par value, 





@ Last reported market. 


tNew stock. 


2 Ex-dividend. 





© Ex-dividend of $65. 


» Ex-rights. 
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New York Bank Stocks. 





Insurance Companies. 









amefrica.......-.-.- 

American Union..... 

Bank of United 

Bank of Yorktown... 
kiyn Na 

Bryant Park 

eee 

Chatham-Ph Nat Bk & 

‘atio 


Par Ask 
---35 
100 
































American 
Banca Comm Italiana Tr 
Bank of Sicily Trust International 
Bank of Europe Trust_.-25| 50 | 60 ||International Trust. --.-.-. 20} 1212] 1512 
Bank of New York & Tr_100| 540 |560 ||Irving Trust_.......---- O| 297%) 317 
Bankers..............-. 10} 93 | 96 ||Kings County.....-... 1600/2450 | 2650 
Broadway Plaza Trust_-...- 43 | 45 ||Lawyers Title & Guar..100) 205 |215 
County...-.. -----30| 29 | 34 ||Manufacturers.......--.- 25) 4014] 42% 
Brooklyn. ..........-.. 100 410 ||Mercantile Bk & Tr w i...-.- 18 | 21 
Hanover........ 20] 215 {220 ||Midwood............- 67 | 77 
Chelsea Bank & Trust... ..25 5 7 |\\Mutual Trust of W....100)| 325 
feal Bank & Trust..10| 40%;| 423%||New York.........-...- 138 
Clinton Trust.......... 100} -.-.- Times Square........-- » Sig 
Continental Bk & Trust.10} 17 Title Guarantee & Tr-_..20] 118 
Corn Exch Bk & besten 98 |102 ||Trust Co of N A.-.--.-- 100) .--. 
inh dotediianenioanartnntiete 3412] 3612) |Onderwriters ee 
Empire. -..-.....-.-..-- 20} 45 | 48 ||United States_.......-.-. 100}2775 
Fiduciary Trust........... 105 |107 ||Westehester.........-.-. 100} 900 
Pulton ..............--. 100] 325 |375 ||Weetchester Title & Tr..20} 100 




















Chicago Bank Stocks. 



































166 ||Nat Bank of the Republic 4119] 421g 
284 ||Northern Trust Co...-- 100] 413 |417 
399 ||Peoples Tr & Sav Bank_100| 305 |315 
290 ||Strause Nat Bank & Tr.100} 150 |165 
465 ||Union Bank of if 137 |142 

Industrial and Railroad Bonds. 
851 40 
ceil 98 
Sig 
54 
102 3 
102 pap 
a 90 
103 40 
86 88 
72 50 
54 921g 
a 65 
il 45 
90 
78 90 
24 O71, 
85! 103 
93 31 
45 86 

















































Par| Bid | Ask Bia | Ask 
sam Somme a + yr ey, Sl eet 4 =. 
etna Fire. ............ 2 2||Kansas City Life....... 
Actna Life............. = he 4119|| Knickerbocker com....... yt } A 
ceasevecoose: Lincoln Fire. ......-.... 2 
American j-nana--10} 2312) 2612/|Lioyds cicaptenihy IR 6 8 
American Co sooude «1 22 Voting trust 6 
yt} §| 17°] 20 *||Maryland Oasualiy 2.222 
American of Newark_..... 5} 15 | 16 ||Mass Bonding & 
Insurance....} 37 
Reserve.......10} 25 | 28 ||Merch & Mfrs Fire 
American Surety -....... 25| 6212] 6512]|Missouri State Life 
Automobile.............10} 2412] 2812)|/Morris 
Baltimore Amer Insurance.5 97g) 107g/|N: 
Bankers & eet ite ate Nationa! Fire. ..... 
Pe ibkdincandcsatean 1 450 [480 || National 
Bronx Fire............. 50 |/National Union 
Brooklyn Fire Insurance..5| 10 | 14 |iN 
Carolina...... disse ebiil --10} 2112] 2312]/New Brunswick 
Central Fire. ...........10) ....| ...j/New 
Chicago Fire & Marine...10 9 ||New Hampshire Fire....10 
City of New York......1 245 |265 |iN 
Colo Fire..... 2} 10!g||New York Fire com...... 
Columbia National Life.100|} 270 |300 R 
Connesticut Life_10} 90 | 95 || Northern..........-...- 72 | 77 
Consolidated Indemnity .._. 4 6 ||Northwestern National....| 95 |105 
Constitution............ 10 wobbvisnbebé oe 18 }| 22 
Continental Casualty -...10 2813] 301g||Pacific Fire 108 }118 
DO! MBs cbcond 10 8 ||Peopies National Fire. .... 419} 5le 
pomadmegeqneunee ews. .12 13 pphbowmmdens on iulin, 60th Gite 
Excess Insurance......... 5 4 6 ||Preferred Accident... ..-.- 331g] 3812 
sine anil 10} 58 | 63 || Providence-Washington. .1 407s] 427 
Fidelity & Deposit of M4_50| 145 |150 ||Public Fire.............- 5} 864] Bly 
1 eee Btine 56 cite 187%} 197,||/Public Indemnity 
Firemen's Fund ......... 25; 72 | 78 (formerly Hudson Cas’ity) 2 4 
Reliance Ins. of Phila....-. 4 6 
Dallas. ........10} 12 
Republic (Pitts)...-..... 1019} 14! 
Rhode Island...-.-.....10} 17 2 
Rochester American ....- 
St Paul Fire & Marine... 147 |157 
Fire & Marine....| 11 | 13 
Security New Haven..... B31l4} 3: 
Springfield Fire & Marine 25} 95 |105 
A ent...... 100 1150 
Sun Life Assurance.....100)1225 [1325 
m Indemn’y 10 9 
n 8 | 10 
ee 271g| 2819||\Travelers Fire.........100] 720 |770 
Home Fire & Marine. -...19 35 ||U & Casualty..........- 47 | 52 
Home cima ba 6 7 \|0 8 Fidelity & Guar’y Co 25 
Ai lncushianincpepandnervens 14 16 |i0 8 Fire............... 4512] 4712 
Hudson Insurance.-...... 20 | 27 ||0 8 Merch & Shippers... 315 
Importers & Exp of N Y.25| 3412) 3812!/ Victory. ...-.....---.--- 5 8 
Sat ceati daddies onel Virginia Fire & Marine... 82 | 92 
Independence Indemnity.10; 4 7 || Westchester Fire. ......-. 36 | 38 

























Bond & Mortgage Guar... oa 85'4||International Germanic Ltd.; 15 


20 
ceccce 4014) 4214 





Empire Title & Guar...1 1 110 ||Lawyers Mortgage 

Franklin Surety .......- ..--| 14 ||Lawyers Wes Mtge & T1.100) 180 |210 
Guaranty Title & Mo 200 |225 |iNational Title Guaranty 100} 43 | 48 
Home Title Insurance... 41 | 46 |iState Title Mtge....... 100} 65 | 75 

















Alexander Indus 8% pref..-| -.--| 50 ||Kinner Airplane & Mot new. 11g] Ql, 
American Airports Corp... ly] 1 ||Lockheed Aircraft......... digi 2 
Aviation Sec of New Eng.- 21 419||Maddux Air Lines...... nal ainnhe 
Centra Airport........- ee 5 iictties oeprinneres 8 } 11 
Cesena Aircraft com....... 1 21g) |Southert. Air Transport... 4 
Curtiss Reid Aircraft com.. 1 2 |\Swatlow Alirplane.........-. Ig] 2g 
Federal Aviation......-.- od 3 Warner Aircraft Engine.... 2 
General Aviation ist pref..-| 16 | 18 eel cdene Ig 


























Quotations for Other Over-the-Counter Securities 














Short Term Securities. 





Railroad Equipments. 





Bid | Ask 


Accept— 

~-Mar 1932} 10112) ... 
~--Mar 1932} 10112) -.. 
--Mar 1934; 10112) -.. 
-~Mar 1935) 10112) ... 
--Mar 1936} 10112) -.. 


00%) ..- 


Bid | Ask 
Allis Chal Mig 5e May 1937/ 10153|102 || deneral Motors 
Alum Co of Amer 5s May '52| 105 |105%|| 5% ser notes. 
Amer Metal 64s 1934 A&O;} 86'4) 887s 5% ser notes. 
Ame> Rad deb 44s May °47| 9912|10012|| 5% ser notes. 
Am Roll Mill deb 5s_Jan 48) 79 | 81 5% ser notes. 
Amer Wat Wks 6s 1934 A&O/ 103 [1034 5% ser notes. 
Bell Tel of Can 56 A Mar °55| 10614) 106% pease Gas & Coke— 
Baldwin Loco 5s '33 M&S} 1015s|101% ture §e..June 1047) 100'2)1011, 
Cud Pkg deb 5348 Oct 1937] 98's] 9812|| Mag Pet 48 Feb 15 '30-'35| 1 
Edison Elec Ill n— Marland Oll— 
33% % note Novi °31 M&N} 101 ‘ait pend, boty notes Junel5°32) 9812/100 
4% notes Nov 1°32 M&N/ 10112! __-||Mass Gas 5}<e Jan 1946 


Debenture 
Debenture a_.-Feb 1947) 100%4'101 ||Onited Drug 5e 


0413) 10512 


1 
5% notes Jan 15 °33_.J&J| 10353/104'g,| Proe & Gamb 434s July 1947 at 10m 
68...Dece 1937) 1005, 101 ||Union Ol) Se 1935...-F&A 1008 9812 


1933.-A&O} 100%) ... 














Alton Water 5s 1956...A&O/ 9312! 9412||/Hunt’ton W ist 


ist m 56 1954 ser B. 
ist 68 1957 ser C_-- 


58 
, Ww = 
Birm W W Ist 534sA’54A4&0} 10212/10312/}]Monm Con b AD 5s"565&D -_ 
w 


Butier Water 5s 1957-.A&O 


City W (Chat) 5s B '54 


let 4g 1957 ser C_._.-_M&N 








-J&D} 10019| 10112 
-F&A| 10019/10112 
94 | 95 





-J&D)| 101 |101!2 


101 |10112|| 1st Se 1955... 


5s ‘60 
-F&A| 9912)101 ist & ref 5s "60 
---F&A} 9912)101 ||TerreH’te WW ts 
Davenport W 56 1961.J&J| 9512) 96 lst m 5¢ 1956 ser B..J&D} 98 |100 


E St L & int W Ss ‘42.343; 98 ---|/Texarkana W ist 5858 F&A) 04 | 05 
lst m 66 1942 ser B-_J&J} 102 .--|| Wichita Wat Ist 
lst 5a 1960 ser D...-F&A| 9514) 9612! ist m 5s 56 ser B..F&A!| 9612) 98 














6s °49._M&S} 102 | -.-. 





let m 58"60serC...M.N} 961g] 98 







































































Ask Ask 
A Coast Line 66....-. 4.00| 3.70/|Kansas y Southern 5348.| 4.40) 4.00 
Equipment 6}48.....-..- 4.05| 3.85 uisville & Nashville 6s... 3.70 
Baltimore & Ohio 66.--.-.-.- 4.00) 3.70}| Equipment 6}4s.....-.-. 4.00) 3.80 
Equipment 46 & 56-..- .00| 3.80}|Michigan Central Se....... 3.75) 3.26 
Buff Roch & Pitts equ .| 4.10] 3.80]} Equipment 6s........--. 4.00} 3.50 
Canadian Pacific 4<s & 66.| 4.40) 4.20)|Minn St P & 8S M 43408 & 5s} 4.40) 4.00 
Central RR of N J 66-..--- 4.00} 3.70|| Equipment 6348 & 7s....| 4.40) 4.20 
& Onto Go~----| 410) S-s0ll Raquiomens@s.-oeeance 4.00] 3:80 
ulpment 646......-.-| 4. J uipment 66..........- J 
po aed a RES 4.00) 3.80||Mobile & Ohio &6.-...-....| 4.30) 4.10 
& North West 6e..-| 4.00] 3.80||New York Central 448 & 5s) 4.00| 3.80 
ul t6e.....--.- 4.10} 3.80 pment 66.........-. 4.00} 3.70 
Chic B I & Pac 4s & Ss..-| 4.10) 3.85 Equipment 7s....-.--.-- 4.00) 3.80 
pment 66........-.- 4.00] 3.70||Norfolk & Western 4}4s....| 4.00) 3.70 
Colorado & Southern 66....| 4.25] 4.00||Northern Pacific 7s........ 4.10} 3.90 
Delaware & Hudson 6¢6..--.- 4.00! 3.70||Pacific Fruit Express 7e...-| 4.00) 3.80 
Erie 44s & 56....-------- 4.40] 4.10)|Pennsylvania RR equip Se..| 4.00) 3.75 
Equipment 68...-.---~.--- 4.60| 4.20||Pitteburgh & Lake Erie 648} 4.00/ 3.80 
Northern 66_.-...-..- 4 3.70||Reading Co 4s & 53..-...- 4.00| 3.75 
Equipment Se. ......--.- 4.00) 3.80/)/St Louis & San Francisco 5s} 4.10) 3.90 
ing Valley Se.....-.-- 4.00! 3.80)|\Seaboard Air Line 648 & Ge) 6.00) 5.25 
Equipment 6s_....------ 4.00} 3.70||Southern Pacifie Co 4448...| 4.00! 3.80 
Illinois Central 44s & Ss...| 4.00) 3.70 4.00} 3.80 
Equipment 6s.....-....-- 4.00} 3.70 4.00} 3.80 
Equipment 7s & 6}46.-.-| 4.00) 3.80 4.00} 3.70 
Kanawha & Michigan 68..-| 4.00) 3.70 4.00} 3.70 
4.00! 3.80 
Investment Trust Stocks and Bonds. 
American & Continental...-} 1012] 1212||Invest Fund of N J_...-..- 713i 8& 
Amer Invest Trust Shares --. 45g} 51g||North American Trust Shs. 473) 6% 
Bankers Nat Invest com A.| ----| -.-j|/Old Colony Inv Tr4}4% bds} 70 Aim 
Beneficial Indus Loan pref..| ----| ---|/Shawmut Association com..) 13 | 1312 
Central National Corp A...) 15 | 20 ||Shawmut Bank Inv Trust-. 8 | 10 
CG BD .vecnccéececcace 2 7 O48 6 dccdnccccescue 1942) 70 | 75 
Colonial Investor Shares...) 1612) 171!2]) 66.-..-..-..----..- 1962) 75 
Continental Metrop Corp A| -..--| 212|| 66.-..-------------- 1952) 110 co ae 
Continental Secur Corp.--*| ----| --- Corporations _.... 63g) 73g 
Preferred ....-..-------- .---| 55 ||Standard Ol} Trust Shares A 5 ized 
Devonshire Investing com..| 31 | 33 Ge insacwebudcaanne 44) 5 
Inter Germanic Trust -.--..- 16 | 19 ||/York Share Corp.....-. ~---| 17 | 18t2 


























* No par value, s« And dividend. 4 Last r-ported market, 








z Ex-Jlividend. 


y Ex-rign 8. 





























Current Earnings— Monthly, Quarterly and Half Yearly. 








CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, 
quarterly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also some of those given in the issue of May 16. The object of this index is to supplement the 
information contained in our “Monthly Earnings Record,” which has been enlarged so as to embrace quarterly 
and semi-annual statements as well as monthly reports. The ‘Monthly Earnings Record” was absolutely com- 
plete up to the date of issue, May 15, embracing every monthly, semi-annual and quarterly report which was 
available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the May number of the “Monthly 
Earnings Record” was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” The 
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are 
desirous of seeing the record brought down to date every week, this further and supplementary index in 
the “Chronicle” will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly 
Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 
A further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 


Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 

























































Issue of Chronicle. Issue of Chrontcle Issue of Chronicle. 
Name of Company— When Published Page Name of Company— When Published Page Name of Company— When Published Page 
Ahumada Lead Co_......---------- May 23..3868 | Greene Cananea Copper Co.-.._....- May 23..3895 | Peoples Light & Power Corp-_.-.--.-- May 23..3871 
American Toll Bridge Co.........-- May 16..3716 | Greyhound Corp---.....-....--.--- May 16..3723 | Peoria & Pekin Union Ry. Co_--.-.-- May 16..3710 
Andes Copper Mining Co......-...- May 16..3716 | Grigsby Grunow Co--.-_..........--- May 23..3870 | Pere Marquette Ry___........-....- May 23..3874 
Arkansas Power & Light Co-.......-. May 23..3869 | Gypsum, Lime & Alabastine--.-_._... May 23... cl May 16..3700 
Art Metal Works, Inc__._.-..------- May 23..3888 | (W. F.) Hall Printing Co__---._.-.-- May 23_.3896 | Philip Morris & Co., Ltd__.......--- May 16..3727 
Associated Breweries of Can., Ltd..May 23..3888 | Hamilton Watch Co_.-...-......--- May 23..3896 | Pilot Radio & Tube Corp____......- May 23..3901 
Associated Quality Canners, Ltd....May 23..3888 | Hammond Clock Co--~------....---- May 23..3896 | Pirelli Co of Italy_..............-.-- May 23..3901 
ates Investment Co_-_.-.-.--.-- May 23..3868 | Hancock Oil Co. of California--_-_.-.- May 23..3870 | Pittston Co_.._._...__.._.____-_-_-- May 23..3901 
Atl. Gulf & West Indies S.S. Lines..May 16..3716 | Hathaway Bakeries, Inc.-_-......--- ay 23..3870 | Plymouth Oil Co__.__.____._..._-__- May 23..3871 
Atlantic Sugar Refineries, Ltd__.... May 23..3888 | Haverhill Gas Light Co.--.-._......- May 23_.3870 | Porto Rico Telephone Co___._..-_-_- May 23..3885 
Automatic Voting Machine Corp....May 23..3888 | Hecla Mining Co-----_-___--....-.-- May 16..3699 | Prairie Pipe Line Co________..._._- May 23. 3871 
Axton-Fisher Tobacco Co., Inc. .-.--. May 23..3888 | Hollinger Consol. Gold Mines, Ltd..May 16..3724| Price Bros & Co Ltd_______________- May 23.3901 
Backstay Welt Co__....-..---.------ May 23..3888 | Holly Sugar Corp_--_-_-.--.------- May 16..3724| Public Service Corp. of New Hamp..May  16_.3714 
Banca Commerciale Italiana--.-..-..-- May 16..3717 | Hudson & Manhattan RR. Co_-_-_-_-- May 23..3873 | Public Service Corp of New Jersey..May 23. 3883 
Bell ene S = G6 POscecécesses May 16-.3687 | Imperial Oil, Ltd_.......__..._.-.-- May 16_.3724 


Bing & Bing, I 


Puget Sound Power & Light Co____. May 23..3871 
BISA nd wbcbeldamerd May 16..3717 | Independent Pneumatic Tool Co_...May 23_.3897 | Pure Oil Co 


lll te eaiscaiia ia at kde an dnote Spigiel May 16_.3705 
Blackstone Valley Gas & Electric Co.May 23_.3869 | Indian Motocycle Co-_--._........---. May 16_.3699 | Quebec Pulp & Paper Corp__-_.--._-- May 23_.3902 
Brazilian Trac., Lt. & Pr. Co., Ltd..May 23..3869 | Industrial Acceptance Corp----.---- May 16..3724| Railroad Shares Corp____....._...- May 16..3700 
Se CR riish con cecoennokenens May 23_.3889 | Industrial Financial Corp......_.-- May 16_.3725 | Raybestos Manhattan Inc_______._- May 23..3871 
Sriattyn siasmaeten Transit Syst..May 23..3869 | Insuranshares Corp. of Del_-_-_-_-_--- May 16..3725 Rhode Island Public Service Co...-.- May 16_..3715 
Brooklyn & Queens Transit Syst...May 23..3869 | Insuranshares & Gen'l Manage. Co.-_May 16..3725 | Rio Grande Oil Co___._.__....._..-- May 23_.3871 
Buffalo Rochester & Pittsburgh Ry.May 23..3877 | Interborough Rapid Transit-_---__-- ay 23..3870 | St. Louis Southwestern Ry_-_.._...- May 16..3706 
» WN, MG iacatcec ce ccccscedcce May 23..3889 | Intercontinents Power Co---__.._-- May 23..3870 | San Diego Consol. Gas & Elec. Co...May 16..3700 
California Packing Corp....-..----- May 23_.3889 | International Paper & Power Co_...May 23_.3870 | Scotten Dillon Co__.........-..-__- May 23_.3902 
Callahan Zinc Lead Co_...--------.- May 23..3869 | International Rys. of Central Amer.May 23_.3873 | Scovill Mfg Co___........._-_..-_.. May 23-..3902 
Canadian Canners, Ltd__..-------.- May 23..3890 | Investment Bond & Share Corp- -.-- May 16_.3726| (E. W.) Scripps Co___.........-...- May 16_.3733 
Canadian Consol. Felt Co., Ltd_._.- May 23_.389¢@ | lowa Public Service Co_........._-- May 16..3699 | Seaboard Public Service Co________- May 23..3872 
Canadian Cottons, Ltd__..--..----- May 23..3890 | Jersey Central Power & Light Co._..May 23..3870| Second Canadian General Invest- 
Canadian Dredge & Dock Co., Lid~ May 16_.3718 | (The) Kansas City Southern Ry. Co.May 23..3873 iy ila it pi EI a aati May 16_.3733 
Canadian Gen. Invest. Trust, Ltd..May 16.3718 | Keystone Telephone Co. of Phila_..May 16..3713 | Second Southern Bankers Corp. .-__- May 16..3733 
Canadian Hydro-Electric Corp., Ltd.May 23..3869 | Kellogg Switchboard & Supply Co..May 23_.3897 | Segal Lock & Hardware Co Inc_-_._- May 23..3902 
Canadian Investors Corp..-.-.--....- May 16..3718 | Laclede Steel Co__._-.-......._...- May 23..3897 | Seiberling Rubber Co___.._......-- May 23..3872 
Canadian Vickers, Ltd............. May 23_.3890 | Lanston Monotype Machine Co. .-.-- Be Once | TEE BR coco cecccecacusecepocacs May 23..3872 
Celotex Company --.....-.--.--.-.....- May 23..3869 | Louisiana & North West RR..____.. May 16..3710| (W A) Shaeffer Pen Co_____.......- May 23..3902 
Central Vermont Ry., Inc__-.-.....- May 23..3873 | Louisiana Power & Light Co_____._- May 23_.3870 | Shell Union Oil Corp___.__.__...__- May 16..3734 
Central West Public Service 8. coon May 23..3869 | Lynch Corp-...-...--....--.......-- May 23..3898 | Sierra Pacific Electric Co___...... .- May 23_..3872 
Chicago Burlington & Quincy RR. May 16..3738 | McCall Corp.-_.-.....-----..-...--- May 16_.3700 | L C Smith & Corona Typewriters Inc May 23..3903 
Chicago Surface Linmes_..-.-...-.-.-- May 23..3869 | MacAndrews & Forbes Co...._....- May 23..3870| (Howard) Smith Paper Mills Ltd_._...May 23..3903 
Chile Copper Co___._.....---.-.-.-- May 16..3703 | Mahoning Coal RR-............... May 23_.3874 | Southern California Edison Co_-_-_.- May 23..3874 
Cincinnati Gas & Electric Co__..._- May 16_.3697 | Marine Elevator Co...............- May 16..3727 | Southern Canada Power Co., Ltd_..May 16_.3701 
Cities Service Co.............-..... May 23..3869 | Market Street Ry-...--..........-. May 23_.3870 | Southern Pacific Lines____.__.____- May 23._3874 
Ct ER a od wcobanococunces May 16_.3719 | Massey, Harris Co., Ltd_.........-- May 23..3898 | Southland Realty Co________.__._. May 16.2700 
Claude Neon Electrical Prod. Corp. “May 28. .206O | BROODS COED q cn ws ecco wce ec scccccecce May 23_.3898 | Standard Cap & Seal Corp___.__._-- May 16_..3734 
Coca-Cola Company. .-.......------ May 23_.3869 | Merchants & Mfrs. Securities Co_...May 23..3898 | Standard Oil Co. (Indiana) ____..__- May 16_.3704 
Colorado & Southern Ry_-------.-- May 23..3875 | Mexican Petroleum Co., Ltd__.....- May 23_.3898 | Standard Oil Co. of New Jersey---_-- May 16..3703 
Columbia Gas & Electric Corp-_--_-- May 16..3698 | Mexican Seaboard Oil Co__.._.___.- May 23..3870 | (The) Starrett Corp_._...._.__.__.- May 23..3872 
Columbia Pictures Corp..-_-.--....-.- May 23..3869 | Michigan Public Service Co________- May 23..3884/| Stern Brothers._......__.____..__- May 23_.3903 
Commercial Credit Co., Baltimore..May 16..3707 | Middlesex & Boston Street Ry_-.-._-- May 23_.3870 | (S. W.) Straus & Co., Inc_____-___-_- May 16..3735 
Community Power & Light Co-__.._. May 23_.3869 | Middle States Petroleum Corp___-_-_- May 16_.3727 | Struthers Wells-Titusville Corp....May 23.3903 
Connecticut Electric Service Co_...May 23_.3869 | Mississippi Power & Light Co______- May 23..3871 | Stutz Motor Car Co______..__-_..-- May 23_.3872 
Construction Materials Corp. ---__-_- May 23_.3891 | Missouri Public Service Co______.._- May 23-_. Sullivan Machinery Co____..._...-- May 23..3903 
Continental Chicago Corp-.-.----- May 23..3891 | (F. E.) Myers & Bro. Co___-.__.._... May 23..3871 | Superheater Co_____..._..._._____- May 23_.3903 
Cosgrove-Meehan Coal Corp-.-.-.-_..-- May 23_.3892 | National Air Transport, Inc_______- May 23_.3871 | Superior Steel Corp__.__....____--.- May 23_.3904 
CG ME b6Abbta cc eteebasheewcscoe May 16_..3698 | National Bond & Share Corp_-_-__-_- May 16_.3728 | Swedish Ball Bearing Co__._._--_-_- May 23_.3904 
Crosley Radio Corp..........------ May 23_.3892 | National Brick Co. of Laprairie, Ltd.May 23_.3899 | Taggart Corp____..._.._.._-.______ May 23..3904 
Crown Cork International ate... 16__3720 | National Radiator Corp....__.._._- ay 23_.3899 | Tampa Electric Co_________.__.___- May 23..3872 
Cuban Tobacco Co., Inc_.........-. 23_.3892 | National Refining Co_--.___....._. May 23_.3899 | Telautograph Corp________.__._.-- May 16_.3701 
Dallas Power & Light Weitecdsedaved May 23_.3869 | National Service Companies___-__--_- May 16..3728 | Texas Pacific Coal & Oil Co.._..-..- May 23 _-.3872 
De Forest Crosley Radio Co., Ltd... "May 23_.3892 | National Supply Co. (Del.)_........ May 16_.3700 | Texas Pacific Land Trust___.__.._-_ May 23..3904 
Detroit Edison Co__......----.---- May 16..3698 | Nebraska Power Co....__......_._. May 23..3871 | Texas Power & Light Co___.....--- May 23. .3872 
Detroit & Toledo Sh. Line RR. Go. tae 16_.3709 | Nevada Consol. Copper Co-_-__-__-__- May 16_.3700 | Texas Public Service Co___...-.-.--- May 23..3872 
Detroit Street Rys_.._.....-.-..-.-.- May 23_.3869 | New England Power Association....May 16_..3737 | Thompson Products Inc__.._....--- May 23-3872 
Dictograph Products Co., Inc... ..- May 23..3893 | New Orleans Public Service. ________ May 23_.3871 | Tide Water Associated Oil Co_..._-- May 23-_.3872 
Eastern S.S. Lines, Inc__...-...-.- May 16..3720 | New Orleans Texas & Mexico Ry. “Seep 16..3706 | Tide Water Oil Co_______.--------- May 23..3872 
Economic Investment Trust, Ltd_...May 23..3893 | N. Y. Chicago & St. Louis RR. Co.._May 16_.3707 
Edmonton Radial Ry 


ye SER RS. May 23_.3873 | New York Hamburg Corp_..........May 23_.3900 
Electric Boat Co 


es oe ee May 23_.3893 | Noma Electric Corp_...............May 23_.3900 


Triplex Safety Glass Co of No Am Inc + a 23. 
Electric Shovel Coal Corp 


Ulster & Delaware RR. Co 
Union Pacific System-.--......-.--.- May 23_.3874 


Soe i asin ie May 16..3721| North American Light & Power Co..May 23_.3871 | United Business Publishers Inc._._..May 23..3905 
Fall River Gas Works Co__........- May 23_.3870 | North Central Texas Oil Co_________ ay 23_.3871 | United States Diary Products Corp. ped 23_.3905 
Federated Department Stores, ico. a 16__3721 | North German Lioyd_-___._____...-. May 23_.3900 | United Securities, Ltd_-........-.--. ay 16_.3715 
(I.) Fishman & Sons_-_._..-....-..-- May 23..3894 | Ohio Electric Power Co___.._.___..- May 23-_.3871 | United Steel Works Corp. (GermaayiMay 16_.3735 
Fonda Johnstown & Gloversv. RR..May 23_.3873 | Oliver United Filters Inc_. 


Utah-Idaho Sugar Co. .-_-..-.....-- ay 23.3905 
Virginia Public Service Co..._._ -- May 23__3872 
ED Tie ee cn ne anual May 23 _.3872 
Warner Brothers Pictures Inc____-_- May 23_.3872 
Western New York Water Co 


Ford Motor Co. of Canada, Ltd_._._ May 16._3721 | Orange & Rockland Elec Co 
Foundation Co. (Foreign) -......... May 23_.3894 | Pacific Gas & Electric Co 
General Outdoor Advertising Co....May 23_..3870 | Pacific Power & Light Co 

General Printing Ink Corp__.__.___ May 23_.3895 | Pacific Public Service Co_____._____ May 23-..3871 
General Theatres Equipment Co_...May 23_.3874| Pan Amer Petroleum & Transp Co..May 23_.3874 


Western Pacific RR. Co........_--- May 16..3708 
German Credit & Investment Corp..May 16..3722)}| Park & Tilford, Imc.._....... .....- ay 16_.3730 | Western Pacific RR. Corp.-.-_-.-...-- May 16_.3708 
I os ee 2. ee ¢ Sod cc anemccouncceseos May 23_..3900 | White Rock Mineral Springs Co....May 23..3906 
none) Geom, lee. ee tukehinebic siecle: May 16_.3698 | (The) Pawtucket Gas Co__________- May 23_.3871 | (H F) Wilcox Oil & Gas Co____..__-_- May 23_.3872 
Gooda ors 


ah ea May 23_.3895 | Penn Bankshares & Sec. Corp......May 16..3731 
Great Britain & Canada Invest.Corp.May 23_..3895 | Penn Mex Fuel Co 


Winston-Salem Southbound Ry. Co_May 16..3711 
May 16_..3730 














a ACA EA, Yukon Gold Co....................May 23..3906 
Great Northern Iron Ore Properties.May 23..3877 | Pennsylvania Industries, Inc__-___- May 16-..3739 
Ahumada Lead Co. Associates Investment Co. 
Quar. End. Mar.31— 1931. 1930. 1929. 1928. 4 Months Ended A 
pril30— 1931. 1930. 

Sy Mig. PERE $82,308 $178,593 $210,261 $189,683 Wes protié after charess and Wederal taxes........ $230,509 $250,725 

taxes & other charges 43,147 37,932 13,660 18,294 | Earns. per sh. on 80,000 shs. com. stk. (no par) -_. $2.50 $2.75 

ke” Last complete annual report in Financial Chronic Feb. 28 ’31, p. 1620 


t= Last complete annual report in Financial Chronicte Feb. 7 ’31, p. 1035 
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Arkansas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary). 














— Month of March— _ 12 Mos. End. Mar.  . 
1931. 1930. 1931. 1930 
Gross earns. fromoper-. $584,320 $614,826 $8,669,232 $8,602, 890 
Oper. exps. and taxes -_-. 319,596 51.760 4.722.445 4.476, ‘083 
Netearns.fromoper.-. $264,724 $263,066 $3,946,787 $4,126,807 
Other income----...--- 36,018 35, 508,579 333 ,587 
Total income-------- $300,742 $298,906 $4,455,366 $4,460,394 
Interest on bonds------ 146,684 ll, 1,637 ,293 1,312,710 
Other int. and deduct. - 6,62 33,013 142,214 341,729 
aa $147 436 $154,209 $2,675,859 $2,805,955 
Dividends on preferred stock. -.............2.. : 929 523 : 770,404 
Rs Bae GAR sc ckcccntianmiansmiaes $1,746,336 $2,035,551 
Blackstone Valley Gas & Electric Co. 

a of mee —— End.A ga 

yn ap lig a7. $75 *GhLGa7 96.088-018 
Surplus after charges..........__........./__. 3: 72.704 2.058.928 


k= Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1988 
Brazilian Traction Light & Power Co,. Ltd. 





—Month of A —4 Mos. End. Apr. 30— 

Gross earnings from oper $3'004.444 $4,127, 492 $12, 810; 957 $15, 990. 315 
o 

Operating expenses_-_-_-_. 1,174, 645 1:753;159 5,096.81 6,803,036 

Net earnings......._ $1,829,799 $2,374,333 $7,514,146 $9,032,279 


k= Last complete annual report in Financial Chronicle June 7 ’30, p. 4045 


Brooklyn-Manhattan Transit System. 
(Including Brooklyn & Queens System) 
~~ of a 10 +h Ended A 
Total oper. revenues_... $4,969,481 
Total oper. expenses... 3,105,869 


Net rev. from oper’n. $1,863,612 
perties ‘3 


1 30 
0. 


$6. Ora. ra 671 .751,198 $50,401,124 
3,235,271 #31550, 968 33,304,266 


$1 509. +300 $17,400,230 $17,096,858 














on oper. pro 53,071 43,536 3,346,505 3,290,997 
Operating income... $1,510,541 $1,495,764 $14,053,725 $13,805,861 
Net non-oper. income-_-_ 70.729 73,485 675.759 727.603 
SG ne ae 1,581,270 $1,569,249 4. 729 484 14 533 464 
Total tneome deduc uc’ns_. . 777 ,035 oe Ost . 7,737,337 ns 7,745, 124 
* Net income -<—<<enee ’ , , , 
*Of wh there se $804,235 $802,168 $6,992,147 $6,788,340 
of the B. &Q. T tee. 86,898 83,971 855,077 856,748 


k= Last complete annual report in Financial Chronicle Sept. 6 '30, p. 1662 


Brooklyn & Queens Transit System. 
—— Month of a 10 Mies, Ended Aut 30 

















Total oper. revenues__.-_ $1.21 911 878 $}-286 936, rr San Site .701,883 $1 9, 580 ¢ 976 
Total oper. expenses... _ 14,524,745 $15,408,223 
Net revenue from oper $431,714 $406,936 $4,177,138 $4,181,753 
Taxes on oper. properties 112,755 114,126 1,072,735 1,147,861 
Operating income.... $318,959 $292,810 $3,104,403 ,033 ,892 
Net non-oper. income... _ 18,427 25,351 149,121 “a 215,495 
Liiataedaceo 7 386 18,161 .253,524 :249,387 
Total fecome ¢ deduct’ ns _ #735" 872 $338 053 as 252,301 #3354" 188 
Net income____..__- $208,514 $195,128 $2,001,223 $1,995,199 
t= Last complete annual report in Financial Chronicle Sept. 6 80, p. 1563 
Callahan Zinc-Lead Co. 

Quar. End. Mar.31— 1931. 1930. 1929. 1928. 
Total earnings. ._...... $7 376 $36,756 $16,902 $86 274 
Cost and expenses... ___ 21,076 42,400 42,474 84,283 

Net deficit.......... $13,700 $5,643 $25,572 sur.$1,999 


Canadian Hydro-Electric Corp., Ltd. 








——Month of Mone 12 Mos. Ended Mar. 31 
1931. 1930. 1931. 1930. 

Gross rev.(inc.otherinc.) $696,893 0,087 $8,676,297 %7.274,.216 

Net before int & deprec_ 589,600 576.425 7.372.079 6,072,658 
Balance for divs. after 

interest and dep-_-,-_-_ 144,244 137,154 2,044,607 1,191,361 

Divs. on C. H.-E. 
. Ist pref. stock.” 62,500 62.500 750,000 750,000 
Net added to surplus-_ $81,744 $74,654 $1,294,607 $441,361 


t2Last complete annual report in Financial ChronicleMay 3 ’30, p. 3157 
Celotex Co. 











6 Months Ended April 30— 1931. 1930. 1929. 
RRR SE ae et oa $3,021,683 $4 514,495 $4.534,085 
re gS eer eee ‘837.967 3.997.953 3.571.961 

Ces wre os. woe cctdién $183,716 SE16.543 962,124 
Other cae et alia he cities sitet caches 21,384 102,784 ° 28,367 

ee aes $205,100 $619 +326 $990,491 
pS IR eS 246,946 223 ,053 196,372 
Interest and amortization.....-.--.-- 123, 140,144 169,275 
OL iediamacaenaae | wAReEE 28.174 ,000 
pT eee 14,506 

OES ee es ere loss$165,814 $227 ,955 $370,338 


x After deduction of freight, allowances and discounts. 
t= Last complete annual report in Financial Chronicle Jan. 10 ’31, p. 317 


Central West Public Service Co.— 


Endes— Mar. 31 °31. Dec. 31 ‘30. 
Win Reatesconssocksocoossh ened $3,030,553 $3,002,490 
ibewinacconbhaeede 1,865,373 1,869,045 


Net earns. before int., deprec. & Fed. inc. taxes. $1,165,180 $1,133,445 
‘2 Last complete annual report in Financial Chronicle May 16 31, p. 3712 


of — 


12 Mos. 





Chicago Surface Lines. 
—— Month 








a eens $4,579 624 $4,981,987 
Operating expenses, renewals & taxes...-..--..-- 3.912.047 4,077,370 
seieeee nee ceteate Welsiel inne. ba....: | AE. 
Ge I. s SHER SOR ckensesdscesunesenon —12,371 108,330 

RR no cate AE 8s Ce ER, $675,629 $764,786 





Cities Service Co. 














—Month " of April—— 12 Mos. Ended Ap pri 30 
Gross earnings_-___..._. ,436,0 5, 197 923 53.715 817 $52,650,042 
E 7 __,__ SARE ERs eae ba 190,695 $ $ 2,687,190 . 1,578,210 
et earnings....____ +245 ,392 5 021-758 fy ,028,627 $51,071,832 
a and disc. on debs__ + ois 487 ° 421,329 : 11 '233 051 7 ‘O15. 703 
et to stocks & res... $2,230.925 $4,600,423 $39.794,675 4. 056,128 
Divs. pref. stock.._____ 613,4 : 613.461 7,361,559 = 7, ‘388 
Net to com. stk. & res. $1.617.460 $3 986, 33% $32,433,115 $36,971,739 
No. of times pref. divs_. Bae OS" OGRE. --aeaes Seem 
Net to com. stk. and res. 
on average no. of shs. 
eee nes stk. outst'd’g. $1.05 Gh OG! Saeeaes wakban 
lete a s % . 2955 
and May 93 “ve a earuel report in Financial Chronicle Apr. 18 31, p. 29 
Claude Neon Electrical Products Corp., Ltd. (Del.). 
(And Subsidiaries) 
3 Months Ended March 31— 1931. 1930. 
Gross profit on rentals and sales, and royalties re- 
ceived from sub-licenses_..................-- $484,36 $428,539 
Se , administrative and general_...........-. 323,830 220 582 
Other deductions—net___..........-- ~~ ee 20,970 16,075 
Provision for Federal income tax.............-.- 29,769 77 
‘ Net prot from o tions... mer ieaaetee- $200.702 $163 205 
hares common outstanding Piblssiacee 
Earnings per share.__.................----.--- $0.60 


t=Last complete annual report in Financial Chronicle Mar. 7 31, p. 1807 
Coca-Cola Co. 





Quar. —_ Mar. 31— 1931. 1930. 1929. 1928. 
Gross receipts._....__. 7,838,527 $8,370,589 $7,601,073 $7, Ors ,532 
Mfg. & gen’l expenses..__ 4.790.352 __ 5,165,419 4,818,793 __ 4, 526, 878 

Operating profits. ____ $3,048,175 $3, 208. 170 $2,782,280 $2, 5a8 654 
Miscell. di wotens ey —_145,374 56.014 227 650 . 20651 
Net inc. bef. Fed tax.” $2,902,801 $2. a 156 $2,554,630 55538 Gos 








(Last complete annual report in Financial Chronicie Feb. 21 ’31, p. 1419 


Columbia Pictures Corp. 
(And Domestic MOA w, 


eeks. 9 Mos. 
Period Ended March 31— 1931. 1930. 
ro rofit after amortization of films, interes’ 
Federal taxes, &c__......-..----------.-- $550,624 $732,879 
ndfeiées per a x on mn 171, 198 shs. com. st. (no par) -- $3.16 $4.30 
te Last complete annual report in Financial Chronicle Aug. 30 ’30, p. 1426 


Community Power & Light Co. 
(And Controlled Companies.) 





———ae of ae 12 _ End. A a 30 
Consol. gross revenue. - 2, $397,305 $4,760,477 $5,102,153 
Oper. exps., incl. taxes_- $37 845 228,332 2,732,481 2,770, '267 
Bal. avail. for — 4S 
amortiz., deprec 
taxes, divs. & surpl: $120,999 $168,972 $2,027,996 $2,331,885 


Connecticut Electric Service Co. 


12 Months Ended April 30— 1931. 1930. 

Greed COVEN. nnd mcccoge sbetevesocpangsoss $17,600,599 $17,944,691 

Net income, after deprec., int., taxes, subsidiaries 
preferred di 


TC . ocnabakwikinnd wicca badwis 5,027,160 4,854,099 
Balance available for common stock._.....--.- 4,184,557 3,425,719 
Earnings per share on aver. shs. com. stk. outst'd’g $3.66 $3.34 


("Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2385. 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary). 
——Month of March—— 12 Mos. End. Mar. 31. 
1930 31 193 





1931. 1931. 0. 

Gross earns. from oper-. $437,948 $412,520 $5,408,470 $5,202,082 
Oper. exps. and aa... ‘ 219,092 208,698 2,615,860 ‘ ,004 
Net earns. fromoper-. $218,856 $203,822 $2,792,610 $2,791,078 
eds Gases 233 1'928 12/30: 89'330 





$205,750 


Total income 
{Interest on bonds. ----- 
Other int. and deduct - - 


evecépee $219,089 $2,804,913 
58,125 697 ,500 


$2,880,408 
697 ,500 
25/290 











OPA ia pictieed Ga noe ans enna 
Balance - - - ~~ -----~----------------------- $1,717,397 $1,903,980 
Detroit Street Rys. 
——Month of April——-_ 12 Mos. End. A 30 
alesse ree. sale og eins sg Es Ss a8 
Total oper. revenues.. $1,605,536 $1,994,861 $19,292,950 $25,125,914 


erating Etpenses— 


























t= Last compiete annual report in Financial Chronicle Mar. 21 '31, p. 2190 


(Sos. $1,063,862 $1,341,103 $13,214,907 $15,603,874 
Railway oper. expenses. $1. 005'097 321.781 » 3.206.567 » 4,473,130 
Total ses... $1,302,959 $1,602.884 $16,421,475 $20,083,004 
Pp tiga gt 302'576 331.977  2'871.475 5,042,910 
Taxes assignable to oper. 65,228 " 75,227 61 :208 
237.347 $266,886 $2,096,247 $4,281,701 
we earating income..-- Sti, 14.770 "146/102 ‘114/065 
Gite tame... $253,145 ~~ $281,656 $2,242,349 $4,395,767 
tabevant on fended deve 
nterest on fun ebt: 
‘ s 44,592 64,592 785,875 785,875 
eee | 10:720 125,260 130,912 
Sees ee 15,349 15.041 190.046 107,246 
bo ds 1 VOL = waemene oC 8&= = seweeese 
aulp, & exten comer. 10.148 20,636 30°85 250.530 
Loan city of Detroit)  ------ 875 3; 18,750 
vag del 128.903 $113,765 $1,542,682 $1,383,314 
BS oem 1 hal 2135" 29'296 19'289 ~ '342'308 
ane 152,104 $143,061 $1,761,972 $1,725,622 
Fy Spa = pga s10T'O41 «—°138°595  480°377 _°2°670'144 
- es ag ae of Net Inc.— 
nking fun 
; -~. ~en 42,715 519,709 «503,095 
sonarwomes pene: Tbs 10:931 133,000 —‘ 133,000 
Soe, © Were. 13,150 13.150 160,000 160,000 
ds 206 8 §=—S§_ aan aes oS 
Ean. pe oxten: Dontr, §«=—««B2191 ©—«-:146.919 + 1,722:790 1787-518 
Loan city of Detroit)  ------ j 41,666 416,666 
funds. $164,277 $255,384 $2,756,032 $3,000,280 
Resi yea sinking funds. $1056 «| 1167788 °2'275,655 330,135 
NGS elie RA $101,041 $138,595 $480,377 $2,670,144 
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Fall River Gas Works Co. 




















——Month of April——— 12 Mos. End. Aprii 30 
1931. 30. Be 1930. 
Noes perating revenue. _ 26.577 $38 005 wins OTF 309 aoe 300/010 rit 
eto perat ng revenue. ; w 6 
Gurpian efter cletges..-------na-0cesncc-csee 553°339 «B83 "880 
General Outdoor Advertising Co. 
(And Subsidiaries) 

End. Mar. 31— 1931. 1930. 1929. 1928. 
Operating revenues. ..-. be rh 414 $6. O21. 529 36.838, 672 $6,606,902 
Oper. exp., incl. deprec. 4,546,3 %4,968,774 5.795.395 5.729.796 

Earnings from oper. _ .def$121,820 $52,755 $543,277 $877 ,106 
Miscellaneous income... 38.912 31.234 61.703 86,560 

Gross earnings.._._-- def$82,908 - A $963 666 
Amortization. _...-.--- 560 ,883 ¥575,969 638,579 591,568 
DDS 2 a bt wododsce’ 6,426 Fy 0, 13,624 
PEC Rccsacsnian 8 8 ebeet cubase -- nscemin 48,459 

tn PO ee $650,217 99,004 46 10,015 

arns.per sh.on Ay sy “as ere - 

shs. com. stk. (no pa Nil Nu Nil $0.22 

x Excludes Teeaniation. y Includes depreciation. 

Kae” Last complete annual report in Financial Chronicle Feb. 7°31, p. 1042 

Grigsby-Grunow Co. 
(And Subsidiaries) 
wees Ended Feb. 28 1931— 3 Mos 9 Mos. 
Wit cen dapseaasenennnens iaieine $5,252,627 $19,340,341 

Suan aan ME GE céécciaccapemagdolenncastn® 5,728,115 19,951,961 

Loss from Operetloms. . ....-ssssnccccncccscece $475,488 $611,620 
Income DG ditioth = bt blimnddnwdtdobbbod 131,975 295,510 

i eka ie ta es ig i ce i $343,513 $316,110 
EET ERTL PAREN TR aS 302,527 302,527 
PE SE ikicnccbenccunewinnk anaweawwes 194,631 580,66 

EN SEES 6 tin gih «: thidtellaihn bated ani is ineds $840.671 $1,199,299 


ke” Last complete annual report in Financial Chronicle Oct. 18 ’30, p. 2545 


Hancock Oil Co. of California. 
Quarters Ended— Mar .31 '31. Dec. 31 °30. 


Gross operating income___...............------ $1,423,681 $1,985,688 
Raw material, operating, selling ane —_— ex- 





penses: State, county and Federal taxes__...__- 1,286,284 1,808,631 
Reserve for intangible devas eapaass and 

oe. BEE eR Pa SA 42,066 41,604 
Reserve for depreciation and depletion.___...__- 81,205 63,821 

Dey CU TN oii sisi 2's wincchinitwicr tm’ $14,126 $71,633 


ta Last complete annual report in Financial Chronicle Nov. 22 ’30, p. 3377 


Hathaway Bakeries, Inc. 
Earnings for 16 Weeks Ended April 25 1931. 
re TIES BUNT FE ao bedi ccecdndicevswondsldsodlbbsate $110,557 
ta Last complete annual report in Financial Chronicle Mar. 7, '31, p. 1815 


Haverhill Gas Light Co. 





Month of Aprii—— 12 Mos. End. April 30 

1931. 1930. 1931 1930. 
Gross earnings. ______._ $54,476 $60,788 s724. 462 $749,182 
Net eoemnune revenue. 9,075 16,169 is 181,597 
SITET OU iva ss min wo aces ro ov aleemidenrniaaeiees 15 °340 176, "419 


Interborough Rapid Transit Co. 


——Month of Aprii—— 10 Mos. End. Agee 30. 
1931. 1930. 1931. 




















Grossrev.fromallsources $6,127,713 $6,276,781 $59,123,618 $60,628,687 
= oper. & maint. 
pT Sn eee 3,788,807 3,893,075 38,090,177 37,706,793 
$2,338,905 $2,383,706 $21,033,440 $22,921,893 
Taxes to City, siete and 
the United States. _. 204,384 216,482 2,479,109 2,093,907 
Availahle for charges. $2,134,521 $2,167,223 $18,554,331 $20,827,986 
Rentals pay. to City for 
o 1 subways__.._ $221,492 $221,492 $2,214,578 $2,211,728 
Rentals pay. as int. o 
Manhattan Ry. bonds__ 150,686 150,686 1,506,866 1,506,866 
Div. rental at 7% on 
M: ttan Ry. stock 
nos assenting to ‘* po 
of Readjustment” _ 25.380 25,380 253,808 253, . 
Rental contract No. 3_. 498 847 541,250 3,182,821 4, rth 
Miscellaneous rentals. ._ 21.399 22,212 215,114 oii 444 
$917,807 $961,024 $7,373,189 $8,873,623 
1 , . , , . ’ ’ 
Int. oem R tah deen pe eo 1,206,199 11,181,141 . 362 
int. A. r RT 7% toe pos 704,458 peers - eed 
Int. on on I. BR. T. 6% 10- , 190,165 ,886 333 906, 
sii eso dy totes ch pe Ge rtaci 48,392 48,471 483 ,494 483 ,946 
Int. on nt on 6a ip .trust cortit. thin. aie. 3s «Sea ,400 
md on I.R.T 
me mtge. bonds...... 206 ,262 174,623 2,082,392 1,820,439 
Other items. .........- 21,977 17,812 224,138 174,634 
hie $1,173,977 $1,135,530 $11,754,865 $11,427,205 
5%, e powndlaae $42,735 70 73,72: 527 156 
| SS reer * , any , , 
Amount required for full et td ’ 
div. rental at Ke. on 
Manhattan Ry. modi- 
fied ae” stock, 
payable if earned__._ 231,870 231,870 2,318,708 2,318,708 
Amount by which the 
full 5% Manhattan 
div. rental was not 
esis a Sa Sal calane —$189,134 —$161,201—$2,892,.431—$1,791,551 
Notes.—1 The operating expenses include a reserve for depreciation at 
the rate of 000 per annum for the Manhattan Division and at the rate 
of $1 4.000, per annum for the Subway Division for the previous year 
and for the currens year at the rate of $500,000 per annum. 


2 The balances shown apeve are limited as to the waar St! to the amounts 
the company is entitled to retain for the periods. n the basis of the 


present accounting there are no past due subway MF. which the 
company may collect from future subway earnings. 


ce Last complete annual report in Financial Chronicle Oct. 11 ’30, p. 2874 


Jersey Central Power & Light Co. 
Period End. Mar.31— 1931—3 Mos.—1930. 1931-12 Mos.—1930. 


Intercontinents Power Co. 


Pro Forma Comparative Consolidated Statement of Income Years Ended Dec. 31. 
(Subject to Audit Adjustments.) 














Subsidiary Companies— 1930. 1929. 
Ce NI 6S 5d » ddiiidin nn nithivinticine $3,492,390 $3,388,312 
Operating expenses, taxes, maint. & deprec__._ ~~ 2,097,294 2,082,313 

De I iki oii an aie ick dbidialc a ae bs tesdngslin $1,395,096 $1,305,999 
Miscell. interest paid, minor. interests & other ded. 63,718 162 ,077 

ED Mb bc cncntucecmeedemesiiedosunwe 179,333 12/205 
$243,052 $174,283 

Bal. applicable to Intercontinents Power Co__.. $1,152,044 $1,131,716 

Intercontinents Power Co.— 

Expenses parent company—net-...------...---.- 91,734 56,019 

SR art Re ee a a NS $1, 080.210 $1,075,697 
Annual int. roquvemenss $10,500,000 6% deb--_-_- 630,000 
Miscellaneous interest paid. .-...-......-..-.-- 101.825 

spate. to amortiz., dividends, &c____.___ $328,48 
ps dend requirements on $7 cum. pfd stock 210, 600 


Subsidiaries earnings ive of date of acquisition stated at par of 
exchange, with provision for actual exchange loss suffered on interest and 
dividends received and reduction of undistributed earnings to average rates 
in effect for period. 


International Paper & Power Co. 
(And Subsidiaries) 














Quarter Ended March 31— 1931.y 1930. 1929.= 
Net revenue, including other eens 801 786 10, ass. 495 $4,627,211 
IE nites ital hana heomermung ee J . 2.437.355  1.818,028 
Interest on funded debt-__...--.-.---- rete a3i4 358 1,878,521 
Amortiz. of discount on funded debt- - 301,261 244,346 119.553 
Reserve for income taxes_.-...--.-- 449,495 310,155 35,000 
Minority interest in earnings of subs - 193 ,837 oe ee 

Balance available for dividends... $3,577,845 $2,693,377 $776,109 
Divs. on pref. & min. com. stks.ofsub 2.177,729 2,023,323 295,687 

Balance added to surplus_.....-.-. $1,400,116 $670,055 $480, 
eo DEE seeNebdaddecdcdebeos 12,976,212 15,069,332 18,180,332 

RS, i ninndassuaiebes $14,376,328 $15,739,386 $18,660,755 
Dividend on preferred stock.......- 1,632,565 1,623,692 1, ’ 
on class A common stock... -.---- 598,509 594,223 

Surplus March 31--.-.--.--....---- $12,743,763 $13,517,185 $16,459,674 

x The 1929 figures do not include the undistributed ion of the earn- 
ings for the f uarter on the common of w England Power 
Association then held by International Paper Co., the curutage and charges 
of New En Power Association not ha been consolidated until 
April 1 1 Figures for the quarter end ~~ 31 1931 do a 


4 
reflect any deduction or adjustment in res 


pect of the news t 
reduction retroactive to Jan. 1 1931. It is estimated that t amount 
involved will not exceed $900,000. 


t= Last complete annual report in Financial Chronicle April 25 '31, p. 3139 
Louisiana Power & Light Co. 


(Electric Power & Light Corp. Subsidiary). 
— Month of March—— 12 Mos. End. Mar. 31. 
1931. 1930. 


1931. 1930. 
Gross earns. fromoper-. $474,960 $449,440 $6,265, ty $5,481,512 
Oper. exps. and taxes--- 227 .292 253 ,833 3,218,127 2,854,776 





Netearns.fromoper_. $247,668 $195,607 $3,047,735 $2,626,736 
Other income-----.----- 3,633 6,154 86,969 95,995 











Total income-------- $251,301 $291,761 $3,134,704 $2,722,731 
Interest on bonds------ 66,250 52.083 696 ,390 625 ,000 
Other int. and deduct-_-- 5,888 10,198 129,157 101,102 

WIN sass o Sn dda $179,163 $139,480 $2,309,157 $1,996,629 
Dividends on preferred stock.-...-..--------.- 352,500 330,000 

WOE So. bi ete csc cabs kbivee saa $1,956,657 $1,666,629 


MacAndrews & Forbes Co. 





Quar. End. Mar.31— 1931. 1930. 1929. 1928. 
Net income after exps. 

& Federal taxes____-_- x $217,826 x$255,763 $316,626 $308,980 

Proport. of subs. loss— ex See x 26,741 40,583 
Preferred dividends - - - - 31,500 31,500 31,500 31,500 
Common dividends---_-- 167,850 220,740 249.300 246,025 

DTI io Skis Meee $18,476 ahe'aab ahs’ 085 def$9,128 
Shs.com.stk.out.(no par) 335,700 9,600 83,539 378,500 
Earns. $0.56 seB0° 67 


+ _ epee 6 
x Includes operations of subsidiary companies. 
\=Last complete annual report in Financial Chronicle May 9 ’31, p. 3540 


Market Street Ry. Co. 


—— Month of April—— 12 Mos. End. April 30. 
1931. {930. 1931. 1930 





Gross earnings.._.....- $745,252 $798,970 $8,988,015 $9,571,797 
Net earn. incl. other 
before prov. for retire. 125,146 131,849 1,344,234 1,574,572 
Income ae a 51,309 55,368 636 237 691,408 
DI, «ct eewinn $73 ,837 $76,480 $707,997 $883,163 


\= Last complete annual report in Financial Chronicie Apr. 4 ’31, p. 2581 


Mexican Seaboard Oil Co. 
(And Subsidiaries) 











3 Mos. End. Mar.31— 1931. 1930. 1929. 1928. 
Gross operating revenue $564,939 $948,721 $669 ,247 $416,112 
nase of prod. accr. to 

Wiest a © een 
absor ns... NE ee eee 
Operating eupemees..... 253.173 467.682 265,723 486,645 

NO ain: ee ta 195,745 $481,039 $403. 524 loss$70,533 
Other income.__.._.._- . 10,764 20,668 0,097 22,895 

Total income._.____- 9 $501,707 $413,621 loss$47,638 
Deprec. & depletion. -_-__ 89,057 ere 8 ee eog ee cee 
De a ee 4,316 96,827 103,658 
Drilling expenses. _.___- 64,297 163,973 290,849 275,958 

Net profit..........- 155 $291,539 x$25,945xloss$427254 


$53 
x Before providing for depreciation. 
t="Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2978 


Middlesex & Boston Street Ry. 
(As Reported to Massachusetts Dept. of Public Utilities.) 


Quarter Ended March 31— 1931. 1930. 
Cee, Calida cucon «tad wsctsoedsconeceou $86. 640 $59,315 
In SRE hot) 5 eee eee ae 259 39,078 
ee wie pamnes eee 33° ‘382 20,237 


During the quarter 2,898,352 passengers were carried against 3,067,698 





Gross earnings... .....- $2,210,846 $2, d J 642 

nw ches except di 1,001,965 : ae oe " ets ” oa pe 
se eprec.._ d 4,288,284 »701,54 

Net inc. before deprec-- 561,532 553.232 2.834:001  2,273;071 





a year ago. 
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Mississippi Power & Light Co. 
(Electric Power & Light Corp. Subsidiary). 


























— Month of March— _ 12 Mos. End. Mar.31. 
1931. 1930. 1931. 1930. 
Gross earns. fromoper.. 381,828 $381,257 $5,059,010 $4,533,551 
Oper. exps. and taxes _-- 255,500 257,542 3,331,925 2,903,562 
Netearns.fromoper-. $126,328 $123,715 $1.727,085 $1,629,989 
Other income......---. 2,149 18,370 . 219,605 261,379 
Total income--.-_-_.-_-- $138,477 $142,085 $1,946,690 $1,891,368 
Interest on bonds--- --- 68,142 39,129 690,071 457 ,267 
int. and deduct. 11,443 43 ,996 252,578 425,856 
a $58,892 . ,004,041 1,008 245 
Dividends on preferred ee = 355,820 , 150,000 
DEO occ tnssscondupbesils wenkabih ad $648 ,221 $858,245 
(F. E.) Myers & Bro. Co. 
m. Months Ended April 30— 1931. 1930. 1929. 
anufacturing profit.............. k $1,172,739 $1,233,580 
PEs Cbddbb bulb odaddaddsocd 419,215 413,456 "389,912 
pS EES I ae 65,491 64,480 63,779 
Operating income----.-.....-....- $420,072 94,803 $778 .t 
Interest earned on other income... -_.. 27, $600 736 
. . 4. oi bie Seen $448,015 725.539 $809 674 
Provision for Federal taxes (est.)___- 55, 4 87,000 102,000 
MOM Litickacscnaudscdne $393,015 $638,539 $707 ,674 
Preferred dividends. ..............- 45,000 68.750 a76,500 
Common dividends................ 200, 200,000 200, 
» CUR idk on dtiiedincnn 148,015 $369,789 $431,174 
Earnings per share on 200,000 . 
ROR rae $1.74 $2.84 $3.10 


Last complete annual report in Financial Chronicle Dec. 27 ’30, p. 4225 











National Air Transport, Inc. 

Quarter Ended March 31— 1931. 1930. 1929. 
Operating revenues_._____.....___- $716,958 $578,010 $546,783 
Costs and expenses. .........--...- 613,798 448,188 446,115 

Operating profit_..........-..... $103,160 129,822 $100,668 
Other income & adjustment__..._.__ 27.990 . 13,174 19,958 

Total income. ..........-------- $131,150 $142,996 $120,626 
Wetherall tiees. ce ooo oo ek 13,571 15,728 x 

POON 2. Sih USE Se ik se sk $117,579 $127,268 $120,626 

arns. per share on 650,000 shs. 

common stock (no par)_.........- $0.18 $0.19 $0.18 


x No Pisxeeen made for taxes in 1929 quarter as profits were applied to 
previous | 


Lar Last coms complete annual report in Financial Chronicle Apr. 26 ’30, p. 2981 


Nebraska Power Co. 
(American Power & Light Co. Sub.) 











—Month of March— —12 Mos. End. Mar. 31— 
1931. 1930. 1931. 1930. 

Gross earns. from oper. $546,024 $499.331 $6,720,214 $6,110,776 
Oper. exp. and taxes-_-_-_ 264,003 256.471 3.270.354 3,073,261 
Net earns. from oper. $282,021 242,860 ,449,860 067-815 

Other income_________- 7,086 . 15,488 = 175,192 " 6,214 
Total income_______-_ $289,107 258 348 ,625,052 253,729 
Interest on bonds__-__-__ 67,250 . 67,250 = 807,000 - 807 ,000 
Other int. and deducts __ 24,131 21,094 288,771 239,557 
Rn a $197,726 $170,004 $2,529,281 $2,207,172 
Dividends Om preGerred St0c.. .. on cade ncncccs 430,708 379,000 





$2,098,573 $1.828,172 


New Orleans Public Service, Inc. 
(Electric Power & Light Corp. Subsidiary). 
— Month of aS 12 Mos. End. Mar. 31. 
1931. 930. 1931. 1930. 


Gross earns. from oper_-- $1,554,230 $1, Hoy 528 5 if 793,040 $16,132,974 
Oper. exps. and taxes-_-- 966.969 979.688 1,435,717 10,399,350 





























Netearns.fromoper-- $587,261 $584,840 $6,357,323 $5,823,624 
Other income--___.___-- 1,315 946 25,132 26,743 
Total income_-___-_-_-_- $588, 576 $585,786 $6,382.455 $5,850,367 
Interest on bonds _--_-- 236 ,048 236,781 2,833 ,823 2,846,315 
Other int. and deduct --- 21,415 29,429 309 ,932 243 ,070 
nae $331,113 $319,576 $3,238,700 $2,760,982 
Dividends on preferred stock.-......--.....--- 554,243 554,243 
SR RS NE ee a ERLE REL $2,684,457 $2,206,739 
North America Light & Power Co. 
(And Subsidiaries.) 

12 Mos. Ended March 31— 1931. 1930. 1929. 
Gross earnings from operations. -__-- $47 054,505 $46,343,518 $43. 181 672 
Operating expenses & maintenance--_-_ 43. ‘592,122 22'620:861 255.077 
Tees fsck AO EAS es 2:997.102 2,837,639 ett teres 

Net cornings from operations. —-_- $21, 465,281 $20,885,019 $18,720,333 
OC TRNCRN is Coos od cise Scene 1,363,324 915.108 619,738 

CO i $22,828.605 $21,800,127 $19,340,071 
Power facility rentals. ..........--- 1,103,254 931,090 786,914 
znterest & amortization of subs----_-- 8,160,791 7,792,142 8,085,589 
Divs. on pref. stocks of subsidiaries.. 4,045,731 3,702,359 3,766,263 

wances for minority interests_--- 1,50 1,91 Cr824 

7 Peropriations for depree’n reserves. 3,122,368 3,250,653 2,594,869 
. & amort. of North American Lt. 

NE ES ee I Oe EE 986,212 877,753 1,219,082 

Balance for dividends and surplus.._ $5,408,741 $5,244,210 $2,888,177 
Divs. on pref. stk. of North Amer. Lt. 

SOE COs oo oe et Se cae 1,173,000 1,138,241 907 ,056 

Bal. for com. stk. divs. & surplus__ $4,235,741 $4,105,969 $1,981,121 
Earns. per sh. on aver. shs. com. stk. 

OOS ek ah Tl Sep altace Sm not $2.73 $3.19 $2.52 


ta Last complete annual report in Financial Chronicle Apr. 11 °31, p. 2763 


Ohio Electric Power Co. 
Period End. Mar.31— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 





North Central Texas Oil Co., Inc. 











3 Mos. End. Mar. 31— 1931. 930 1929. 1928. 
Income from all sources. $46,460 $97.471 $216.292 
- @xp... 18,343 21,576 25,632 27,130 
cepeon Subset dubaes « 19,081 24,397 21,747 
Federal tax........._- 1,504 5,543 20,311 6 
Net inc. avail. for divs $7,531 5.955 78. 0 $43,979 
di ine 6,600 $13 350 $ 8040 ainsi dhl 
Common dividends..... § ____.. 40,477 49.477 40,477 
Balance of inc. to sur. $931 ee > tS 19,288 ° 
Previous surplus._..._. 104,620 48 ,480 $12 '080 308:459 
> ge 60,270 7508 | Naw. Sakae 
iaubinianis $165,820 $344,819 $361,318 $311,661 
sno com wth ous out. (no par) 262,600 270,000 270,000 7 
A eee $0.03 $0.11 $0.22 16 


1a" Last cor complete annual report in Financial Oaventele April 11 ‘31, p. 2786 
Orange and Rockland Electric Co. 


























— Month of seat TF —12 Mos. End. Apr. 30— 
1930. 1931. 1930. 1931. 

Operating revenues--___- $57,966 $59,251 Be 252 $765,261 
Cae. -, incl. taxes 

ut exci. depreciation. 33,505 30,868 412,244 428,872 

NES ue. nedimad $24,461 $28,383 22,008 $336 9 

Depreciation... ....... 6,862 7,233 aeRO 338 

Operating income. -_-_. $17,599 $21,150 $245,267 $252,563 

Other income. ......... 950 1,470 14,467 20,929 

Li ial lide hie $18,549 $22,620 $259,734 $273,492 

Interest on funded debt _ 5,208 §,208 62,500 62,500 

ths ietan anh pg thei 13,341 17,412 197 ,234 10,992 

Other interest aura ales aie . 203 . 100 . 4,036 ” 3,456 

i da $13,138 $17,312 $193,198 $207 536 

Amortization deductions 1,052 1,052 12,702 12,627 

WE Ge ccudaacecs $12,086 $16,260 $180,496 194,909 

333 333 4,277 ag 4,433 

a Els $11,753 $15,927 $176,219 $190,476 

Divs. accrued on pref.stk. 5,688 6,135 69,424 69,584 

Balance _....--....- $6,065 $9,792 $106,795 $120,892 
Fed. income taxes incl. 

in operating expenses. 1,500 2,160 22,801 30,897 


Pacific Power & Light Co. 
(American Power & Light Co. Sub.) 
— ee of —— —12 Mos. End. Mar. 31— 














1931. 1930. 
Gross earns. from oper-- s3h0. 863 $339,252 $4,512 348 $4,722 ,937 
. exp. and taxes.__ 204,336 185,761 2,368,845 2,391, 147 
Net earns. from oper. $145,527 $153,491 $2,143,503 $2,331,790 
Other income_.......-- 19,552 938 147 ,167 27.218 
Total income___.-_.- $165,079 $154,429 $2,290,670 $2,359,008 
Interest on bonds_-_--_-_- 70,833 37 ,996 718,649 454,485 
Other int. and deducts-_- 6,042 . 39,415 182;268 744,647 
ee ae ee $88,204 $77,018 $1,389,753 $1,159,876 
Dividends On Pretersed StOdK «ncn dcn once ccnes 419,755 405,911 
a Fs dace ESS Koes ea es Awe $969,998 $753,965 

Pacific Public Service Co. 

Quarter Ended March 31— 1931. 1930. 
Net profit after charges, taxes, and pref. divs_---_- $75,958 $34,909 
(The) Pawtucket Gas Cos. 

— Aprii-— —12 as ( oe. April oo 
Gross earnings. -------- $120,872 $122,147 $1,441,347 $1, ai 169 
Net operating revenues- 51,970 48,195 627,110 633 ,633 
DUNT BIUEE CRONGEES ono aan Sos cccoccadcnesen 399,370 391,677 


Peoples Light & Power Corp. 


12 Months Ended March 31— 1931. 
$8,792,875 


1930. 
Gross revenue inc]. other income_-_-_.....---.---- $7 822,977 





Balance after depreciation and taxes_........---. 433,833 3,421,143 
Net income after interest, subsidiaries, preferred 
dividends and other deductions._.-.......---- 992,458 1,128,984 
PRE, GIVER 6 bono dichacnmoocdhbnes omm 422,456 398,770 
Py Be ES gee rrr ttre Pee 465,750 421,947 
eS... cca beeeEsaoneacteneseasereesseas $104,252 $308 ,267 


‘Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2195 


Plymouth Oil Co. 
Earnings for Quarter Ended March 31 1931. 
Net profit after deprec., deplet., &c., but before Fed. taxes... $289,098 
‘Last complete annual report in Financial Chronicle May 23 ’31, 3901. 


Prairie Pipe er Co. 


ter Ended March 31— 1930. 1929. 
Nat profit ——. taxes =. prs any $1, 393. y00 $5,222,000 $5,400,000 
Earnin; share on 4 . 
capital stock (par $26)-.-.------- $0.47 $1.29 $1.33 


1"Last complete annual report in Financial Chronicle Feb. 28 '31, p. 1631 


Puget Sound Power & Light Co. 
— Month of April— —12 Mos. End. Apr. 30— 


1931. 3 1931. 
G ne $1. aii 888 $1,374, 126 $1§. 678, 422 $16,791 355 
Net operating revenue... 678.302 614,782 7.258.207 7. 721 
Surplus after charges-...--------------------- 4,312,937 4, 507.2 
1 Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1799 


Raybestos-Manhattan, apie 
— 1930. 
sted Ended March 31 $3. 1931 Loo 94.033 627 


De sain Oa SMES She agees (est 
profit after « dep Federal taxes, &c_--.-. 241,203 450,975 
Rot ¢ profit after deprec., i oe ME pl 


Earns. per sh on 676, 012 shs. com. stk. (no par) -- 
(Last complete annual report in Financial Chronicle Mar. 28 '31, p. 2406 


Rio Grande Oil Co. 





Ended March 31— 1931. 1930. 1929. 
Sh a eee eee SC Mad ae ae Te 

On, @C..-.---- ’ ’ ’ 

Fede ral taxes. - = : won 2 - ooo o------ 7,501 148,841 160, 
Net income... -.--------------- $1,204,265 $1,263,325 


Shs. tk. outstanding (no par) -_- ,236. 370 1,263,270 1,200,000 
Barelnes per t eS eee $0.05 $0.97 $1.05 





Gross income______.__- $305, vt $310,505 $1,185, 286 $1, ta 672 
Net earns. before deprec. 117,04 09,850 371,626 490 
Net income before deprec 76, O62 71,202 224.360 198 1044 


‘<a Last complete annual report in Financial Chronicle April 11 '31, p. 2789 
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Seaboard Public Service Co. 
(And Subsidiaries) 
1931—3 Mos.—1930. 1931—12 Mos.—1 


. ° vee es 
soe earnings of subs., $3,639,528 $5,602,763 $14,964,564 $14,318,366 


Gross earnings of subs -- 
Net for retirement and 
stock 


boord Pub Sere Co. 660,949 787,550 2,890,971 2,694,574 
board ard Pu ab 8 , Oo 8,036 4,711 19,023 6,786 
eeaPabuery.Oo «14,787 31,390 195,666 49,306 
Fee a nett pebiic 
Sr epee 654,249 760,871 2,714,328 2,652,054 
Seiberling Rubber Co. 
Month of ~ April 1931. Mar. 1931. 
Net profit after int. & deprec., but before Fed. taxes $60,769 $4,700 
<a" Last complete annual report in Financial Chronicle Jan. 24 '31, p. 673 


Servel, Incorporated. 


Period— ——3 Mos. Ended—— 6 Mos. End. 
Apr. 30°31. Jan. 31°31. Apr. 30°31. 


—? fter int., deprec., Federal 
“i :. $448,253 loss$45,199 $403,054 


$0.25 Nil $0.21 


&c 
Rarnings per share on 1,727,118 shs. 
. stock (no par) 
ar Last complete annual report in Financial Chronicle Jan. 17 '31, p. 507 


Sierra Pacific Electric Co. 
aa of April—— 12 Mos. Ended April30 
Gross earnings. ......-. $119,771 $112,373 $1, ooh 623 $1,419,112 
Net sperasinr revenue. . 49,847 56,198 609.865 435 
PR GENET GED sid codcccccdsccascsccnnscce 540,644 540,786 


<a”Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1413 
(The) Starrett Corp. 


neludi Wholly Owned Subsidiaries, Excludi Starrett Ohio pe 
a dad , a for Quarter Ended ‘March 51 1 1931. a 
eet | ape Leu peedebbctadacwnadeddasseedacwsoodun $24.657 »573 
Net profit S after operating exper nses, interest, taxes and all other : 

charges before preferred dividends.............-....--..- 500,560 
Balance available for common stock after preferred dividends--. 242,560 
Earnings per share on 380,050 shares com. stock (no par)--...- $0.63 

Stutz Motor Car Co. 
Earnings for Month of May 1931. 

Net profit after all charges, depreciation and taxes (est.)....-.. $38,000 


Tampa Electric Co. 
—— of April—— 12 Mos. End. Age 30 


1931. 930. 
Gross earnings -......-- $372,159 os 781 $4,549,421 $4,588,882 
Net operating revenue. . 134,096 154,085 i; 634, 763 "388 
Surplus after charges.-...........---.-------- 2.521 1,459,906 


ta” Last complete annual report in Financial Seana Feb. 21 ’31, p. 1414 
Texas Pacific Coal & Oil a 











Quarter End. Mar.31— 1931. _.. 1930. 1928. 
Gross income........-- $1,521,754 $1,950,548 $2. oor 664 $1 877 265 
Expenses.....-...-..- 1,425,779  1,492:239 1.559.366  1.549°912 

Operating profit. .--. $95,975 58,309 42,298 27 353 
Other income......-..-. 9,962 +498 246 #4 808 sth 208 

Total income.......-. $105,937 $486,555 7 190 $444,641 
Ded ia coat lib dali enenits 100,7 112,521 eT OAS 50,561 

Net before deprecia- 

tion and depletion -. «$5,159 4,034 $428,142 $394,080 
x Before depreciation and depletion o: $230. 394. 


ar Last complete annual report in Financial Chronicle April 11 ’31, p. 2792 
Texas Power & Light Co. 














—-Month of March—— —12 Mos. End. Mar. 21— 
1931. 1930. 1931. 1930. 

Gross earns.from oper... $734,380 $736,139 $9,941,425 ,855,066 
Oper. exp. and taxes... 430,162 409,080 4,928,672 5,013,843 
Net earns. from oper. $304,218 $327,059 $5,012,753 ,841,223 
Other income. .....--.. 38,030 20,356 300,120 = 147,771 
Total income__-.-_-..-.- $342,248 $347,415 $5,312,873 ,988,994 
Interest on bonds------ 190,854 157,521 2,105,249 $300 250 
Other int. and deducts_- 15,372 15,072 211,827 158,049 

ES ae $136,022 174,822 $2, 940, 
Dividends on preferred stock____...... “ . a — . 938. 5 78a a 834/988 
Sir ettiatey aoa tacttha ay Ratan ia clanca oad wie dons kad $2,269,093 $2,306,407 


Tide Water Associated Oil Co. 


(And Subsidiaries) 
3 Mos. End. Mar. 31— 




















1931. 1930. 1929. 1928 
aTotal vol. of business...938. 303, 686 $34. 023, 509 $37. 025, 196 $31, 784,248 
bTotal expenses... .-_. .132,139 27:858,110 32/144:115 6,198,019 
Operating income.... $4,171,547 $6,165,399 881,081 $5,586,229 
Other income......... 262,008 1,218,610 wn 775,093 . 453,017 
Total income... -...-- 4,433,555 i F J , ° 
Int. dis “anc Pease 3 5 $7 a> cs $5,656,174 $6,039,247 
ae dla aa:oo-oh ian 68,2) 312,300 357 ,366 
Deprec. & depl. chrgd off 3, $63; 271 3,123,699 3,178,015 2,880,236 
Est. Fed. income tax... ______ 172,112 17,318 271,174 
Cancelled leases develop., 
expenses, &c......-. po ae FT en cee com Maes ie 
Net income... _..... old J 
adiauier ese aoe. $50,174 $2,475,733 $2,048,541 $2,530,471 
por. of curr. earns. 
eh div. on subs. 
pref. stock) .....'.... 241,749 310,345 434,870 458 ,998 
Tide Water Assoc. Oil 
Co. stockholders pro 
portion of net ry ts_loss$191,576 $2,165,388 $1,613,671 $2,071,473 
—- = at be- 90,817.48 
ning of year_._.._. , 486 16,888,080 11,615,444 3,164,310 
Surplus adjustments_._.. Cr208,079 Dr133,917 Dr62,923 Dr254,245 
Total a $20,533,990 $18,919,551 $13,166,193 $4,981,539 
Preferred dividends..-_  1/099' ‘099, ‘095, ‘091, 
Common dividends_____ 179 797 m reer ae ene nn i 
fein net consol. ea: $17.71 
PR ee ee 2,944 $17,820,283 $12,070,308 $3,890,274 
= Un ADT (no pas) ---. 5,730, 258 5,560, 26 4.852.519 4.708145 
x Of which $2,673.62 a = om — 


appropriated surplus. 
a Done by company and its subsidiaries, as represented by their com- 

pw ak te 4 ow heey ae. ne of inter-company sales and trans- 
acti Pperations, clu enance, 
pensions, administration and other charges. er ee “ 


ta” Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1610 





Texas Public Service Co. 





gute tptiminet der eae dibsiliasbivasliibilatistlanspint $1 621-797 $1 182 154 
Operatin Pan oe may maint. & taxes other than pans 
Fed £00 DEidncdhacibebctedininddines 1,010,917 769,197 
Guess 1960GN6. ccavccceremuuasirewnbeuienes $610,880 $412,956 
bea oy ea Inc. 
nm ° 
Bt ad a 
Earns. per sh. on 258,660 shs.com.stk.(no par)... -..--- $0.25 


ta Last com lete annual r in Financial Ch: e 
Be fev tek re eport ronicle Mar. 21 °31, p. 2215 


Tide Water Oil Co. 
(And Subsidiaries.) 
3 Mos. End. Mar. 61— 


1931. 1930 1929. 1928. 
aTotal vol. of bustnens.-932, 981,222 $22, itt 160 $3. ano. acs $16. 418,817 
bTotal expenses... -.-.- ,158 ,200 14'343.452 





Operating income. -.- rt 023 ‘i at a3 oF eh 738 $2,075,366 
Other income.-....--.-- 166,566 1.084'946 561,155 '333.912 
Total income-------- $989,589 $2,996,768 $2,707,913 $2,414,278 





Dues. & depl. charged 











Se ao aintn teem iui ih den to Ws 1,736,237 1,768,229 1,774,574 1,606,316 
Est. Fed. income tax... -...-. 63 ,275 72,000 65,116 
Canceled leases develop., 
CO BBs 2 cbewnsovns 398 693 aliad ey or Ae eR Nes ae 
Net income-..-.--- Saal 145,545 $651,166 $861,339 $742,846 
Outside stkhlds propor 
OF PEO. cc cwccwcewes cases - _nsvoes 39 71 
Tide Water Oil Co 
stockholders --.-..- oss$1 ,145,345 $651,166 $861,299 $742,776 
Earn. surp. at beg. of yr. 28.218 460 bis" 460 29 ttt ‘499 26. 25.691 .724 "724 22.040 ‘017 
Total surplus- ------- $27,073,115 073,115 $30,054,665 $27,553,028 $22,782,702 
Adj. applic. to surp. 
prior years.....----- Oe 162,795 96,259 86,291 275,720 
Preferred divs.-.------- 249,307 249:307 254:012 258,815 
Common divs...------ 438 364 438 ,364 436 449 433 ,693 
Earned surp.—end of 
. eee $26, 548,239 $29. 270,734 $26. 776,270 $21,814,564 
Paid-in surplus. -..----- 555,887 555.887 1.448.774 1.321.786 
Appropriated-_---..--.--- 1300 ,000 1300. ‘000 500:000 — _.-_.. 
nappropriated_...--- 27 ,604, 136 30,326,621 27,725,045 23, ee Sy 
Earns. per sh. en com stk Nil $0.18 $0.28 $0.2 


a Done by company and subsidiaries as represented by combined 
sales and earn , exclusive of inter-company sales and transact 
b Incident to operations, including repairs, maintenance, pensions 
ministration, insurance, erent of physical pro poe gt cancellation mot 
leases, development ‘ail oth on both produc. an 
abandoned wells and ther charges except ‘usedeain os ana deplet: 
and Federal income ta 

Note.—Operations ‘of Tidal Osage Oil Co. are not included in the con- 
solidated statement for the first quarter of 1929, due to that company’s 
merger with Darby Petroleum Corp., therefore for proper comparison the 
above figures for the first quarter of 1928 are revised according] 


gly. 
‘Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1610 
Virginia — Service neal 








Period End. Mar.31— 1931—3 Mos.—1930. 113 Mos.-1930. 
Gross earnings-_-..-..-- $1,731,904 “$1, 1,746,458 $4 494,194 $7 050.946 
Net earns. before deprec. ‘8 “901, 686. 3,332,165 

Net inc. before deprec--. 463,942 461,855 1.969.236 1,762,725 

Walworth Co. 
(And Subsidiaries.) 

Querter I pended March 31— 1931. 1930. 1929. 

PPM: <. -inpaiubeawennionee $499,659 $1,607,620 $1,615,816 

ices tye Sh dhin.ab abe abl A aengs dani: niaiaaaaes 776,867 957,783 889,770 
I no  ciinstein his alacant x3 ,837 10,632 29,686 
EORREON . 6c oc daticnncontabsices 101,647 129,936 125,294 

INI baie ss nes Walch ak ae lane eae wants 157,212 168,512 169,120 

Net iit isis Waka scmaanced alate loss$539 905 40,757 01,946 
Dretered OS “SE 14,897 $3 10-350 wy ak 
Common dividends. .........-...-- 81,965 159,882 —____ 90,000 

ao ns ils eo caeh niseomaaa loss$6..6 .767 3165 945 $294,402 
gheres coma. stock outstdg. (no par)... 327,860 319,925 300,000 
Earnings per share. .......----.... Nil $1.02 $1.26 


share 
x Foreign income taxes paid or accrued. 
‘=Last complete annual report in Financial Chronicle Mar. 7 °81, p. 1828 


Warner Bros. Pictures, Inc. 


(And Subsidiaries.) 
Earnings for Quarter Ended Feb. 28 1931. 


ite COE 8 oo cake athe bdoeECbnd scenabwaeennabe veo t $11,021,092 
A EE I 8 En a oc 5 his hatin cadwendsnnccones 7,495,901 
Amortiz. & Gapeee. Ly RS ee te ee abe te 2,524,328 
i ee ie 2. ecu adbasesocseeaas ,631,397 
Prov. for invest. os waft. OE EES. EL ae Ne 50,866 
I RSE AEA SR ae ens Ol Cagayan amar Seem oe 48 ,998 
i Eb wei ae ec dene samen 730,398 
PU Nk aa meinen re Mas eee me ,64 
Re te nee beeen Kiama eee $464,750 
Pee. ce eee, SOP WI OE... on ces aonimiodhvacnon “ 35,316 
Te a a cee ae celle tare ed aceite Sanaa bo is chk aha ie 


$500 ,066 

Consolidated earned surplus account follows: Earned surplus Nov. 29 
1930 (subject to realization of face value of trade accounts receivable, less 
reserves, and cost of inventories, less reserves, of the radio and record 
division) $12,504,559; deduct: Net loss for quarter ended Feb. 28 1931 
(as above) $500, 066; adjustments in respect of inventories and accounts 
receivable of radio and record divisi 
of reserve for Federal taxes, $2,8 
leaving earned surplus Feb. 28 1931, *30. 007 


t= Last complete annual report in Financial Chronicle Nov. 22 '30, p. 3361 


Western New York Water Cae 


—. = on capital assets, less reduction 
Drea dividends, $99,241; 





12 Months Ended March 31— 1931. 1930 
eh Ne ats baetal $794, 276 $802,922 
GREGRIENE GERONNG.. Wo .. o6 idk ctnanasuesncsae 369,257 397,811 

Groas corporate (ROOMS... ncceccdécncdansaoces $425,019 $405,111 


t=" Last complete annual report in Financial Chronicle Apr. 11°31, p. 2768 


(H. F.) Wilcox Oil & Gas Co. 
(And Subsidiary) 
Earnings for Quarter Ended March 31 1931. 


Operating income. .-.--2--------a---------27o007270077 777 SLO BBS 
a nk Sneeme a i Ra Bie a eee ee a $1 413.408 
Property abandonmenia, &@-—72020202220202202020202020002 qt 'oss 
Bond discount and miscellaneous deductions_-..............-.- 32:089 
SRE OE CI eb bc adabonnceancnascescesce us 225,625 
i i a meen eibieban eee $175,475 


"Last complete annual report tn Financial Chronicle Mar. 28 °31, p. 2411 
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Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 
reports: 


Current Prevtous Inc. (+) or 
Pertod Year Year Dec. (—). 
Name— Covered. $ $ $ 

Canadian National 2d week of May 3,625,974 4,297,729 —671,755 
Canadian Pacific 2d week of May 2,819,000 3,372,000 —553,000 
Georgia & Florida 2d week of May 26,100 26,500 —400 
Minneapolis & St Louis 2d week of May 232,563 253,552 —20,989 
Mobile & Ohio 2d week of May 215,493 279,097 —63,604 
Southern 2d week of May 2,568,452 3,129,828 —561,376 
St Louis Southwestern 2d week of May 336,100 412,533 —76,433 
Western Maryland Ist week of May 300,930 351,505 =—650,574 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 



































Gross Earnings. Length of Road. 
Month. _ 
Inc. (+) or 
1930. 1929. Dec. (—). 1930. 1929. 
$ 5 Miles. Maes. 
January ......-. 450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 
February .....- 427,231,361 | 475,265,483 —B8,034,122 | 242,348 | 242,11 
BE wcchéced 452,024, 516,620,359 | —69,595,796 | 242,325 | 241,964 
po 450,537,217 | 613,733,181 | —63,195,964 | 242,375 | 242,181 
BOP scccdncess 462,444, 537,575,914 | —75,181,912 | 242,156 | 241,758 
Gibhnssssnen 444,171,625 | 531,690,472 | —87,518,847 | 242,320 | 241,349 
GE tb bcncoccned 456,369, 557,552,607 |—101,152,657 | 235,049 | 242,979 
ae 465,700,789 | 586,397,704 |—120,696.915 | 241,546 | 242,444 
September ..... 826,791 | 566,461,331 | —09,634,540 | 242,341 | 242,322 
acinanasanibis 482,712,524 | 608,281,555 |—125,569,031 | 242,578 | 241. 
November ..... 398,211,453 | 498,882,517 |—100,671,064 | 242,616 | 242,625 
December. ....- 377,473,702 | 468,494,537 | —01,220,835 | 242,677 | 242,494 
1931. 1930. 1931. 1930 
January ......-. 365,416,905 | 450,731,213 | —85,314,308 | 242,657 | 242,332 
February .....-. 336,137,679 | 427,465,369 | —91,327,690 | 242,660 | 242,726 
March........-. 375 5,588,834 452,261,686 | —76,672,852 | 242,566 | 242,421 
Nat Earnings. Inc. e. (+) or Dec. (—). 
Monta. -——_—— = 
1930. 1929. Amount. Per Cent, 
3 8 
117,764,570 —23 005,176 —19.55 
125,577 ,866 —28,128,967 . 
139,756,091 —38,202,064 —27.46 
141,939,648 —34,815,878 —24.54 
147,099,034 —35,711,276 —24.22 
150,199,509 —39,954,902 —26.58 
169,249,159 —43,753,737 —25.85 
191,197,509 —52,063,396 —27.21 
183,486,079 —36,255,079 —19.75 
416, —47 300,393 —23.13 
127,125,694 —27 ,596,760 —32.35 
a 7 567, —24.08 
94,836,075 — 22,883,171 —24.13 
Btw 762 —32,004,121 —33.76 
1,541,509 —16,893,267 —16.66 




















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 


— Ratlway— —Net from Ratlway— ——Net after Tazes—— 
1931 1930. 1931. 1930. 1931. 1930. 
$ 2 3 $3 $ $ 
i Canton & Youngstown— 
BR 184,400 262,557 64,634 94,733 51,143 76,349 
= Jani. 686,561 1,007.554 217,894 345,850 168,509 272,294 
—— Vermont— 
RELI 596,955 640,670 108,099 101,774 98,726 85,719 
= Jani. 2,272,539 2,477,948 353,098 385,074 295,691 321,036 


Comepeehe & Ohio Lines— 
po 9,322,857 10,830,722 3,114,335 3,382,754 2,247,257 2,556,611 
From Jan 1.38,121,298 44,619,398 12,392,501 14,129,187 8,919,835 10,826,267 


Conemnanee Black Lick— 
Apt. ...<- 67,899 139,566 -—17,760 8,670 —18,570 7,670 
From Janl. 277,076 535,666 —58,540 37,896 —62,140 33,896 
Grand Trunk Western— 
pe ee 2,033,431 2,673,888 281,879 700,062 165,473 539,786 
From Jan1. 7,398,036 9,950,006 999,284 2,257,881 519,585 1,707,394 
Montour— 
oO 7 a 131,132 190,725 25,057 62,089 22,988 60,323 
From Jani. 657,404 734,147 199,079 208,988 190,804 201,888 
Newburgh & South Shore— 
April. ..... 111,383 135, are 11,489 218,523 —1,526 202,503 
From Jani. 375,306 464,38 —35,459 229,790 87,518 165,707 
ae, York Cutan S & St Louis— 
ila RE 345,465 4,289,040 pa eae ------ *478,618 *658,819 
From Jan 1- 13, 107,813 16,496,085 ceccne 3 3 scvcccsd *1,285,123 *2,232,870 
Pere Marquette— 
y "RAS VY 86+ hlUSCl C= ee *263,333 401,514 
From Janl. 9,402,972 12,945,677 -.----  -«---- #495, 081 1, ,365, 283 
—Def. 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly returns of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Fonda, Johnstown & Gloversville RR. 
aa of April —4 Mos. End. Apr. 30— 














1930. 1931. 1930. 
Operating rever ues..... $70,660 $71 060 $299,644 S392. 725 
Operating expenses... 58,185 61,116 238.414 256,466 
Net rev. from oper’ns. $12,475 $9,884 $61,230 $76,258 
Tax accruals........-.. 4,500 4,800 18,000 19,200 
Operating income-.---. $7,995 $5,084 $43 ,230 $57,058 
Other income-........-.-. 3,783 5,214 14,493 21,145 
Gross income-.-.....-- $11,758 $10,298 $57,723 $78,204 
Deductions from gross 
Nab ab teliecchad 28,057 31,641 114,715 124,464 
Net income......... —$16,298 --—$21,343 -—$56,992 —$46,260 


Central Vermont Ry., Inc. 


Ia of J‘ id: to Ante 30— 
Railway oper. revenues. $596,955 $640,670 $2,272,539 $2 480,653 
Ry.oper.exp.(excl.depr.) 457,242 507,086 1.792.954 1,966,116 
Ry. oper. exp. (deprec.) . 31,613 31,810 126,486 116,185 














Total ry. oper. exp... $488,855 $538,896 $1,919,440 ,082,301 
Eicon “Sop Hie Re ae 
Uncoll. "rallwey rev....- "15 "29 Fi 

— taxes and uncoll. 93 

way revenues_._ O72 $16,054 57 406 03 
Rahway oper, income. _ $3:332 85,718 at $e 34 
Hire of frt. cars—C.bal. 32,277 28,625 129,21 ’ 

t from locomotives_ _ 1,649 899 28-308 140 308 
Rent from pass.train cars 6,230 7,068 26,339 30,344 
Rent from work equip... 497 1,240 
Joint facility rent income 4,836 5,193 19,558 21,186 
Miscell neo da ain bar i 307 ~ 4,139 8688 
Misc. non-oper. physical ee — 

OEE wi thartidncna 16 16 16 —149 
Inc. from tanded te i. akehee 28 tees, ee 
a en —a sec. 2.896 yen vane 
accoun -—<<ee eee ’ ’ , , 
Inc. from mo and — — ~e 

other res. funds... _- — wanes 113 74 

eous income. -_ 15 10 ana 

Total mae ene: income $48. $47,021 $196,122 $236,635 
Gross income--.-_....... 146, ats 132,740 491,813 570,949 

Deduct'n rom Gross Inc.— 

Rent for locomotives. --_ 7,158 7,044 28 ,486 28,273 
Rent for pass. train cars— 9,489 9,910 40, 192 42,04 
Rent for work equip---- 86 313 "34 4 
Joint facility rents....- 14,014 9,520 56,910 55,259 
Rent for leased roads- ~~. 796 18,046 71,184 72,184 
Miscellaneous rents - ~~. 87 88 403 809 
Miscell. tax accruals--- 132 132 529 590 
Interest on funded debt- 80,900 75,318 323 ,600 228,958 
Int. on unfunded debt-_-_ —98 4,531 333 50,177 
Amortization of discount 

on funded debt___..- 389 155 1,569 498 

iscell. income charges-~ 1l 7 ll 195 

Poros incollen $129,968 $125,070 $523,568 $479,450 

come...... ’ ’ ’ ’ 
Net foome ERIM 16,857 7,669 —31,754 91,490 
Ratio of railway oper’ns 
expenses to revenue-. 81 84 84 83 
Ratio of railway oper’ 

exp. and taxes to rev. - 83 86 86 86 

Miles of road operated --~ 456 463 456 465 


t= Last complete report in Financial Chronicle May 2 ’31, p. 3331. 


Edmonton Radial Ry. 











——Month of April——— -4 Mos. End, April 30- 
Revenue— 1931. 1930. 1931. 930. 
Passenger ._........-.-. $61,125 $64,731 $236,570 $298 ,533 
tS, OL eae 377 543 2,112 ‘045 
Ps. 2 ddbane Wer m 21 121 
ED thse as toss do shen ne a 230 230 921 921 
Mail carriers. ....--.--- 337 323 1,350 1,300 
Other revenue__.-..--- 390 533 2,044 1,853 
1 ARSE SHA Ply ees $62,707 $66 ,384 $262,905 $304,775 
Expenditure— 
Main. of track & overh’d 3,864 4,766 14,180 17 ,427 
Maintenance of cars. -_-- 7,402 7,487 30,025 33,835 
NG is on a Bein owas « 209 14 836 7 
NEE ic diesen heb ie nee 6,123 6,211 26,622 30,164 
Other transp. expenses - - 24,029 23,315 94,516 96,241 
General & miscellaneous 4,589 3,366 16,225 13,290 
Total operation. ----~- $46,218 $45,298 $182,407 $191, 710 
Operation surplus. _.--- 16,488 21,086 80,497 113,064 
Fixed charges-..------ 17 ,429 17,727 69,719 69.567 
Depreciation. .-.-..---- 3,000 5,500 19,000 37,500 
Total deficit. _...-.-- $3,940 $1,641 $8,222 surp$5,996 


Hudson & Manhattan RR. Co. 
——Month of April 4 Dos. Ended An. 30 














1931. 1 1931. 
Gross es $1, 003, 265 $1,063,728 $3. 957,407 $4,222 ose 
Oper. expe. and taxes. - 485,937 515,469 1,963,031 2,096,431 
Bal. lic. to chges-. $316, 327 $548,259 $1,994,375 $2,126,558 
harg reir cumtioos 335,145 334,879 1,340,823 1,338,466 
Balance......------ $181,182 $213,379 $653 ,552 $788,091 


te Last complete annuai report in Financial Chronicle Mar. 28 '31, p. 2380 


International Rys. of Central America. 





—Month of April—— 4 Mos. Ended Aprit 30 
ssl ds de $555, 333 $730, 819 $2,468,415 $3. 169,341 

Siete eaamesen 329'235  ~369°930 1.360;337 1,582,093 
Inc. appl.tofixed chgs. $226,098 $360,889 $1,108,078 $1,587,248 


te” Last complete annual report in Financial Chronicle May 23 '31, p. 3877 


(The) Kansas City Southern Ry. Co. 


Texarkana & Fort Smith Ry. Co. 
—— Month of April——- —4 Mos. End. Apr. 30— 
1931. 1930. 1931. 1930. 





enues. $1,212,199 $1,617,507 $4,987 440 $6,397,388 
Raltway Ober. expenses. 873,118 1,172,679 3,352,157  4,452°300 
‘from ry. oper. $339,081 $444,828 $1,635,282 $1,945,087 
Ralleuy tax eccrdals-.. 110, 032 “129:166 ~ "402/629 * ‘516,666 


Uncoll. railway revenues 46 1,019 : 


Railway oper.income. $228,916 $315,197 $1,231, ¥ $1,427,076 
complete annual report in Financial Chronicle April 4 1931. 
p. Bis" ‘April 18 1931, p. 2986, and May 9 1931, p. 3556. 





Public Service Corp. of New Jersey. 


——Month of ApriL—— 12 Mos. Ended Aprit 30 
1931. 1930. 1931. 
Gross earnings. ------- $12,026,320 $11,337,755 $139209,798 $138876.! 579 


int., taxes 
OD, “Giecediation-.--- 7,775,469 7,751,331 94,506,545 96,014,011 


income from oper. $4,244,850 $3,586,423 $44,703.252 $42,862,567 
I oe peng mrt lant 63.719 8°666  2°764.082 » 3'237'936 


i it aie oe $4,308,570 $3,685,090 $47,457,335 $46,100,504 
eye 1,391,048 1,331,237 % 217,739 +1: 338 ‘B92 


Bal. for divs. & surplus $2.917,521 $2,353,852 $31,239,595 $30,761,611 
1 Last complete annual report in Financial Chronicle Feb. 28 '31, p. 1636 














<2” Last complete report in Financial Chronicle June 21 ’30, p. 4411. 
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Mahoning Coal Railroad Company. 




















3 Months Ended March 31— 1931. 1930. Decrease 
Income from lease of road.......--- $210,628 $281,435 $70,807 
Other DCA Aa ad wodebbbthwone 45,419 46,277 858 

| SE $258. 7 $327,711 $71,664 
Die » cee eb mcign emmy bindu =o +037 d 9,959 
Interest on funded debt...........-. 18,750 EE «.-:"iesueainaalll 
Other deductions..........-.....-. 2,769 1,888 Inc.881 

eee $211,491 $274,077 $62,586 
= sh. on 30,000 shs. com. stk. 
wwibie Cgtsocamm~eeresase $6.77 $8.86 $2.09 
Pere Marquette Ry. 
——Month of April—— 4 Mos. Ended April 30 
1931. 1930. 1931. 1930. 
Miles of road operated - - 2,265 2,241 2,265 2,241 
Total oper. revenues___. $2,524,662 $3,358,075 $9,402,971 12,945,676 
Total oper. expenses.._.. 1,993,887 2,569,785 7,984,489 10,394,414 

Net oper. revenue_._.. $530,774 $788,289 $1,418,482 $2,551,262 
Net ry. oper. income. -- 63,332 401,513 495,080 i, +282 
Other income__....-.-- 37,113 27 182 229,002 221,827 

Gross income_.-.-...-- $300 446 $428 ,696 $724,082 $1,587,109 
Int. & other deductions_ 318,921 ~ 232,818 1,213,274 893,988 

Net income... -_- —$18,475 $195.877 —$489,191 $693,231 
Inc. applicable to sinking 

& other reserve funds_ 25 90 306 1,150 

Balance trans. to profit 

OG MOB acabewcns —$18,500 $195,787 —$489,497 $692,081 


i Last complete annuai report in Financial Chronicle May 16 ’31, p. 3706 


Southern California Edison Co., Ltd. 














——Month of — 12 Mos. End. April 30 

1931. 930. 1931. 1930. 
Gross earnings ~~ ----.--. $3,304,275 $3,042,122 $41,420,357 $40,722,533 
EE 6a ccannncsnin 800,9 789,243 8,938,123 9,232,391 
We deb ocGeeisscsas 385,065 393,527 4,112,540 4,260,548 
Total expenses & taxes $1,185,993 $1,182,770 $13,050,963 $13.492,939 
Total net income. -_- _- $2,118,282 $1,859,351 $28,369,393 $27,229,593 
charges-....--.- 591,824 616,867 7,027,291 6,860,767 
atanes.. ct. 2...20 $1,526,457 $1,242,483 $21,342,102 $20,368,825 


k2”Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2178 


Southern Pacific Lines. 
ane of April —4 Mos. End.Apr. 30— 








931. 1930. 1931. 1930. 
Aver. miles of road oper-_ 13,824 13,839 13,824 13,841 
Revenues— 
TE cicnnenanisina= $12,056,516 $15,823,732 $48,157,187 $62,630,605 
pS SP ee 2,745,193 3,445,732 11,637,177 15,026,623 
CT ding beniddiubnweaa 397,7 03,421 1,576,998 1,625,590 
apres T cealiga tA ine aisle ives 8,7 659 1,766,758 1,913,578 
other transportation _ 445,110 417,992 1,558,505 1,721,487 
DE nntidbsbacsae 416,683 532,342 1,653,351 2,274,804 
Joint facility—Cr_.___- 16,580 26,323 75,722 104,772 
ty—Dr...... 99,051 113,325 357,197 471,161 





Ry. oper. revenues___$16,527,535 $21,136,878 


$66,068,503 $84,826,302 
Expenses 
Maint, of way & struc... 2,200,587 3 


,163,453 9,247,167 12,046,444 

Maint. of equipment... 3,348,174 4,052,208 13,722,548 16,744,823 
. pa 71,234 647,513 2,172,530 4 136 
Transportation _....._- 6,324,565 7,460,332 25,418,479 30,248,394 
ee en 311,461 393,166 1,243,696 1,646,428 
Ee ee SE 64,246 1,039,362 ,063,854 3,986,085 
Transp. for invest.—Cr_ 84,196 114,736 250,741 558,235 








Ry. oper. expense -_-$13,536,073 $16,641,301 $55,117,535 $66,649,077 
ncome— 





I 
Net rev. fromry.oper.. 2,991,461 4,495,577 10,950,968 18,177,225 
Railway tax accruals_.. 1,526,323 1,427,272 5,816,825 6,222,180 
Uncollec. ry. revenues_- 5,298 a 18,21 22,3 
Equip. rents (net) _.._.- 575,214 572,571 2,174,403 2,333,060 
Joint facility rents (net). 20,797 37.277 Cr.50,639 13,760 
Net ry. oper.income. $863,828 $2,455,160 $2,992,165 $9,585,899 


Last complete annual report in Financial Chronicle May 9 ’31, p. 3547 


Union Pacific System. 
——Month of April—— —4 Mos. End. Apr. 30— 
, 1930. a [930. 





Operating Revenues— 1931. 1931 
DE Ginehncts bebe a $10,204,696 $11,139,982 $40,623,474 $44,359,753 
Wii ntewsiicesau 1,273,514 1,546,863 5,022,221 6,416,254 
La ics ia iw chicane 376,149 429,913 j 964 1,716,460 
(ES QARRRE IS apa 291,532 336,890 868,641 1,075,738 
All other transportation _ 291,848 44,740 1,135,705 1,390,905 
PE ones ndéebene 243,705 238 ,263 941,945 965,361 
Railway oper. revs_..$12,681,444 $14,036,651 $50,230,950 $55,864,471 

Operating Ex 6s 

t.ofway &struct.. 2,143,174 2,309,636 6,683,108 7,043,259 
Maint. of equipment... 2,639,358 2, 800 10,492,511 11,645,320 
os cic 'ty slabs ca seid wo ove ‘ 445,112 1 ae | 938 





Transportation .....-- 4,352,889 16,543,732 18,431,465 

Miscell. operations. -_-__- 225, 264,991 962,021 a 444 

IE. sissies atin e K 2,683,721 2,678,060 

Transp.forinvest—Cr.. = 524 LL ee mt 
Railway oper. exps._-$10,177,275 $11,032,111 $38,800,374 $42,391,486 
Income Iitems— 


Net rev. fromry.oper.. 2,504,169 
Railway tax cau 2 1.500.388 


540 11,430,576 
250 
Uncoll. ry. revenues--_-. 


3,004 
1,317,848 5,002, 
321 2 


13,472,985 
5 163 








Ry. oper. income___. $1,273,048 $1,686,371 $6,425,885 $8,061,423 
Equip. rents (net)—Dr__ 588,107 368,903 2,075,900 1,450,101 
Joint facil. rents (net) Dr. 34,619 54,830 199 466 194,079 
Net income. -...._._. $650,322 $1,262,638 $4,150,519 $6,417,243 
Aver. miles of road oper_ 9,863 9.878 9,857 P 
Ratio of expenses to revs. 80.25% 78.55% 77.24% 75.88% 


ta" Last complete annual report in Financial Chronicie Apr. 25 ’31, p. 3180 
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Pacific Gas & Electric Company. 
(25th Annual Report—Year Ended Dec. 31 1930.) 


The remarks of President A. F. Hockenbeamer are cited 
on subsequent pages, together with the income account, bal- 
ance sheet as of Dec. 31 1930, and other statistical tables. 
Our usual comparative tables were given in V. 132, p. 3330. 





Pan American Petroleum & Transport Company. 
(Annual Report—Year Ended Dec. 31 1930.) 
INCOME wea ad FOR CALENDAR YEARS. 

1930. 1929. 1928. 1927. 
Profit fro: peration - _ _ $33,438, ’ ’ ’ ’ , ° 
Prt ta ovens SO dae 08 S72 bag 00 8dr sao 8 








. & depletion.._. 1 663 16,576,752 15,624,991 11,393, 
Federal taxes.......... ¢ ° 386, y a ,5725,000 
Appl. to minor. interests 135,431 300,060 277.310 202.175 
Company’s proportion 

t =H Oil & on 

PEDO LARP ep@css + jj§ssessse ce ee@en +;j@- eeesce 558 867 
Inter fit ex- 
Cfeced Rom idventortes 
OCIS GRE seconds *)) eased wre 2) eee i pekwde Dr665,113 
Net income... -.----- $13,743,524 $9,825,992 $10,071,576 $16,909,040 
Previous surplus..----- 37,171,230 39-825 e2 29:018, 28/256.925 
Adj. applic. to prior yrs- 90°951 178,270 ee reo 
Total surplus__....-- $51,005,705 $37,171,230 $39,090, .165,965 
Co.'s propor.of net profit weil oe OTS GAB.I8S 
ad leas Oil & Transp. cri97.608 
Commandant... 2... ane nr 2M 3.447.338 
Et. ai. eee oa on 





Profit & loss surplus. -$51.005.705 $37,171,230 $27,166,967 $29,018,502 


Earns. per share on cap 
tal stock outstanding ~_ $4.02 $2.92 $3.00 $5.03 


x Adjustments applicable to prior years in respect of development costs 
and reserves for capreciation and depletion due to a 


changed 
oil reserves 








policy, which now provides for dep m based on estimated 
—— wee off currently intangible development costs and abandoned 
wells, &c. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
Assets— 3 $ TAabtitttes— $s $ 
Properties. . . .x182,048,315 187,334,625| Common stock. 49,997,890 49,997,912 
Investments... 5, 502 2, ,037 | Com. stock B- .120,806,527 118,037,027 
Accts. receiv... 11,146,261 10,918,600) 10-yr.conv.s.f.6s 5,210,000 6,033,000 
Notes receiv... 1,556,241 1,252,174| Marineeq’tbds. -..... 635,500 
Cash in hands of Sub. cos.” bonds --.-.--. 73,300 
trustees under Mise. mortgages 191,080 291,015 
mortgages... 529,163 245, Notes payable.. 2,250,000 1,487,846 
Readj. claims.. 6,553,906 9,253,906; Accts. payable. 6,483,559 7,385,157 
Special loans. - - a aH ee Divs. payable -_ 28,395 ,379 
Marketable sec. 23,010,001 ----.-. . for tax.,éc 4,966,353 6,518,544 
Deposited with Cap.& surp.min. 
Mexican Gov- interest...... 1,831,890 4,610,168 
ernment to Capital surplus. 22,978,067 24,774,112 
protect minor- Surplus........ 51,005,705 37,171,230 
ity interest... 1,307,643 1,307,643 
Invest. in secur. 
(temporary)..  ---.-- 3,234,572 
A i esses oie 7,448,417 14,994, 
Inventories.... 24,722,432 24,370,865 
Defer. charges.. 1,340,094 1,444,581 
_ 265,749,466 257,043,191] Total......- 265,749,466 257,043,191 





x Oil lands, leases and development, steamships, refineries, mark 
&c., $331.437,165, less reserve for depreciation an 


stations and facilities, 
depletion, $149,388,850.—V. 132, p. 2980 


General Theatres Equipment, Inc. 
(Annual Report—Year Ended Dec. 31 1930) 


President Harley L. Clarke May 14 said in part: 


Resulits.—While the severe industrial depression and the narrow margin 
of profit on which business in general been conducted has affected 
company's earnings, the company has nevertheless had a satisfactory year. 
Its success and progress has been a, due to the diversity of its business 
and the energetic efforts of its employees. 

Subsidiaries.—Company has the following subsidiary and controlled 


companies: 

Ashcraft Automatic Arc Co. J. E. McAuley Mfg. Co. 
*Fearless Camera Co. National Theatre Supply Co. 
Fox Film Corp. Strong Electric Corp. 

Fox Theatres Corp. Theatre Equipment Acceptance Corp. 
Hall & Connolly, Inc. *J. M. Wall Machine Co., Inc. 
International Projector Corp. 


* Acquired during 1930. 

During the year company acquired over 51% of the voting stock of the 
Fox Film Corp. and 100% of the voting stock of the Fox eatres Corp. 
It also made during the year a large investment in the Fox Film C > 
A stock. The management believed the purchase of this stock to 
poet oy wl sound and in its judgment this investment should prove 
profitable. 

The International Projector Corp. is the manufacturer of Simplex and 
Powers motion picture machines, which are standard equipment in theatre 
circles. More than 80% of the motion picture theatres throughout the 
world are equipped with these machines. They are also being more exten- 
sively used in school auditoriums, churches and other assembly places. 
Through research and constant study, anticipating market requirements, 
=. corporation’s products are continually being improved with patented 

evices. 

The International Projector Corp. also manufactures the 8-V-E portable 
Projector, a machine of unsurpassed popularity for use in homes and 
schools because of its high quality and safety due to the fact that it is en- 
closed in a fireproof aluminum cabinet. 

The National Theatre Supply Co. sells and distributes theatre equipment 
of all kinds, including projectors, lamps to meet every theatre requirement, 
carbons, curtains, peries, advertising signs, ventilating and cooling 
equipment, carpets, seats, change making machines and projection lenses. 
It is now marketing corresponding equipment for schools, homes 
churches. Distribution is effected through 32 branches situated in the 
principal cities of the United States. 

The Theatre Equipment Acceptance Corp. assists theatres in financing 
the purchase of equipment. he remaining subsidiaries manufacture 
cameras, lamps, or other equipment used in theatres. 

Continual progress is made in the theatrical and non-theatrical 
field occupied by company and its subsidiaries. The International Pro- 
{octor Corp. is about to market a number of important developments. 

t has completed the ——— of an entirely new portable motion picture 
protector and sound re ucing equipment of tally new design. 

his development has been consummated after a period of three years of 
research and development work and can be manufactured and sold so 
economically as to insure a very large use in schools. The quality of this 
machine is equal to the best professional machines manufactured by this 
company. After exhaustive tests the United States Navy has ordered a 
large quantity of these machines for delivery before July 1 1931 and the 
completion of this order will constitute the first deliveries of this model. 

The company has also developed over a period of the last two years an 
extremely compact and convenient 16 millimeter camera. It is small and 
light enough to put in one’s pocket. The company has large orders on hand 
for these cameras. A correspondingly small projector has also been 
developed. The cost of manufacturing this projector and small pocket 
camera is so low that they be profitably sold at a price considerably under 
$100 for both. This low selling price insures a very extensive market for 
these products. ‘The camera is not threaded with a film—it is loaded with 
a film pack. 3 

Everyone acknowledges that wider film will be used to get wider angle 
pictures, and it was thought a year ago that this transition would take 
place immediately. A careful study of the situation developed the fact 
that it would cost the film industry, for new equipment, Cameras, projectors, 
developing machines, &c., to say nothing of the extra cost of film,over 
$100,000,000. Had this change come suddenly it would have been a great 
hardship on the industry. ompany devised a method which permits 


the industry to gradually and at a reasonable expense make this change by 
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ew camera which will take, and a new jector which will 
Ag SA tandard 35 oe ee ge film and any other width film up to 


_ 


will be more or eee seauaped SS a= its. 

ms at present leave 
gross sales of theatre equipment during 
the first ed those of the first quarter of the 
ceding year . The business of suppl amusement to the 
125,000,000 this country will continue to be one of stupendous 
fom gy 
and for 


ons with the consequent necessity of equipment both for replacement 
additions. 
CONSOLIDATED INCOME ACCOUNT YEAR ENDED DEC. 31 1930. 





eee 





Net income accruing to stocks of sub. cos. owned by General 
Theatres Equipment, Inc 
Other income of General Th: 





$1,460,080 


eatres Equipment, Inc.— 
Corp.: 





. 


$6,399,736 


t mu 
conv. gold deb. to June 30 1930_.-- 
eee. gold deb. from May 1 1930--. 


Total income of General Theatres Equipment, In 
Fixed eneral Theatres Equipment 5 
Interest on 15-year 6 ert 
Interest on 10-year 6 1.08 ‘one 


Net income of General Theatres Equipment, Inc. & net income 
accrui stocks of subsidiaries owned by it__-.--.-.-.--- $4,454,405 
Noten This etatement includes the operations of the J. M. Wall M 


achine 
Co., Inc., and Fearless Camera Co. from date of acq n. 


CONDENSED CONSOLIDATED STATEMENT OF CAPITAL AND 
OPERATING SURPLUS DEC. 31 1930. 


Notes.—Contingent liabilit ; 
1930, between Will y under guarantee of agreement, dated April 5 


liam Fox and the company. 
. ne oes payment of $3,250,000 in August 1930, as approved by 


rd of directors, in respect to release given by William Fox in connec- 
tion with the acquisition of these stocks. 
(2) Of the capital stock authorized, there are reserved: 
By ‘ Common. 
For exchange of common stocks of cos. acquired-_. 2,736 1-3 5,472 2-3 


For conversion of the 10-year 6% 


- gold deb. 
due April 1 1940 oe oe oe 


Pearrghihs a: bs nid ce DR EE: @ Ganerdiniand 210,000 420,000 
For warrants exercisable at $45 share not later 
than May 1 1933... ee ee ii 
ER bet pn.wa agbledlel widen i 215,736 1-3 722,472 2-3 
(3) This loan was renewed to Sept. 27 1931. 


x Above balance sheet includes International Projector Corp., National 
Theatre Supply Co., J. E. McAuley Mfg Theatre Equipment 

-, Strong Electric Automatic i Co., 
Hall & Connolly, Inc., J. M. Wall M nd Fearless Camera Co. 
y Note val cael wep Be 10 1931 (Note No. 3) obtained for the 


ge ying f class A common stock of Fox Film Corp. 
addition to the shares acquired by the corporation ke 


provide funds for the subsequent acquisition of aditionsl mare ph 4 
en on of a or s 

class A stock. Secured ages po 

see investments—contra. z 


sited bY 602,529 2-3 Minne $3 di aead 

epresen iy ares 

convertible preferred stock (no par); 1,385,059 1-3d shares common stock 

—new A par), and 761,324 shares common stock (old) to be converted 

into 253,774 2-3d shares preferred stock and 507,549 1-3d shares common 

stock. Upon completion of conversion of the common stock (old) the out- 
shares of preferred and 1,892,- 


-* . 


¥ Ashcraft 
ine Co. a 


standing capital stock will be 946,304 1-3d 
608 2-3d shares of common.—V. 132, p. 1232 


(The) Colorado & Southern Ry. 
(82d Annual Report—Year Ended Dec. 31 1930.) 
President Frederick E. Williams reports in part: 


Revenues.—The sharp decline in the revenues of this company’s lines 
for 1930 as compared with 1929 was a reflection of the general ) OF 
depression throughout tne country and of adverse local conditions, such as 
drouth and short crops in Texas, and marked reduction in mining and 
——s of coal and iron ore in Colorado and Wyoming. 
a result of drouth the tonnage of products of agriculture 

lines of this company showed a decrease of 243 ,408 tons or 19.5: 
tonnage in Colorado ana byt gem showed a comparatively smail d 
of 9,287 tons or 0.9% as a result of large crops grown under favorable 
wea’ conditions and irrigation. Much of these crops, however, 
was withheld from shipment because of low prices. Increasing 
pace venage ge SN northern Colo: was another factor in reduced railroad 

mnage o' class. 

The tonnage of peodecte of mines decreased 1,320,140 tons or 31.55 
pole PM ning Bay BM OEE of all to oo% 


lecrease nnage. 
tonnage for system 523,677 tons or 26.63%, due to mild 


on the Texas 
9%. Similar 
ecrease 








pitas Surpius— manufacturing with recuitant reduoed demand for coal’ sad $0 inoenoss 
Capital plus. Jan. 11930-------.----.------------------ $5,000,000 | truck compe Ban "iron ore shipments from Wyoming — ae 
Allocation from sales of capital stock during year-------------- 9,843,175 | 337.486 tons or 47.67% because of curtailed production by the steel mill 
14,843,175 | 3t Pueblo. Rock, sand and gravel tonnage decreased 398,771 tons or 

Total _---- ~~. ~~~ ------- ~~~ 2 ~~~ gone nn = = === = == === $ 2°578.699 | °4;15%, due to decline in nighway and other construction projects. 
Commissions & expenses on sale of capital stock - - - - -------- o-  4,0455 The decrease of 8.5% in tonnage of animals and products was chiefly 

$12.264.476 due to reduced sheep raising and feeding operations because of low prices. 

Capital ——— Dec. 31 1930- .--.----------------------- $12,264, B and construction work showed little activity during the past 
owe ~ Cag, 11930 $899,849 | Year and Lee oye Ny al mann of rr shingles and — 

perat , DM.) LVOU ~ 2 ow 2 ow we nw oe ee eee meee ’ chie’ factor o 

Surplus as at date of acquis, of sub. cos., applicable to their com- ss Gecrense nnage of products 
mon stocks acquired during the year --.------------------ 70.530 The decrease in manufactures and miscellaneous was generally dis- 
Federal income tax adjustments -- ...-.-...----------------- §'549 | ttibuted among the different commodities and articles of manufacture, 
Capital stock tax on increase of capitalization - - -------------- 49, and was a reflection of the general depression, affecting all classes of business 

e for contingencies - . .- - ---------------------------- 10,164 | and causing much unemployment and loss of purchasing power. 
a ee eee ee eT $762 573 meer ee in ae tonnage is a reflection of the ever- 
General Theatres Equipment, Inc. & net cr’ com: n. 

me phe subs. owned oF it (as above)..-...-.-. 4,454,405 The e decrease in passenger revenue is attributed to the general 
Undistributed income of Grandeur, Inc. --.-----.---------.-- 7, business depression aggravated by drouth conditions in Texas, and te 
Amount of net earns. to minority int. at Dec. 31 1930_- 1, imcreased use of automobile and bus transportation for which the dry 
‘otal $5,150,853 | and mild Nene pe of the last months Te Le ngs os Sete avn. 

arynittenitdn tm ere mmon stocks of subs.inhandsof public. ° 3. The number of revenue passengers pes year was 
Surplus applicable to co r ae Cl eran: Se Renae at panne. S. less than in 1929 or a decrease of 32.24%. e decrease in pomenass 
Operating surplus, Dec. 31 1930...--..--.-- woce-ene------ $5,147,170 | miles Was 23.27 26%. oe we ed gh a er increased 
. . | 15.09 es over , ica e con ecline enger 
ese gga CONSOLIDATED eae snen ce al SHEET DEC. 31 1930 dle is mainly in the A. nt haul trav al, due ~ the use of private —— 
ae eeu automobiles, bus lines and airplanes for inter-city travel. e€ summer 
LN peasants $64,500 | Capital stock (Note No. 2) -7863,279,485 | tourist traffic on our Texas lines, usually directed toward Colorado and 
og: meagan tone ae as seed of public. . 6.245 | Wyoming, showed a decrease for 1930 of 2,516 ana or $18,324,due 
ae ge ng mane tOe ’ to very Successful popular ase excursions from Texas to the Pacific Coast 

2 e j u aso ani u . 
Cap, adams uns.) ANE al Theatres Rqulp. ep The decrease in mall and switching revenues was undoubtedly due to 
: e decline " 

a, ce CON le we er 12,264,476 | Express revenue decreased 21.40% as a result of truck com- 
mae... 1,146,350| _ Operating=_--277-77.“5{147!170 | Petition and probably on account of | ss volume of this traffic as a whole. 
Goodwill & franchise rights-  1,496,831| Applicable to minority Other ean 1030 np rg Ae ey cot Al %. chiefly because of no 
Cost of subsidiary co3° stock see of cue 3,683 | “*Opendilures.—The marked decrease in operating expenses for the year 

in excess of book value-- 40,066,919/ General Theatres Equip- 1930. as compared with 1929, was due to a policy of strict economy during 
seedy Se on a pn el ee i 29,950,000 | the year, necessitated by the heavy deciine | in Jevenoe resulting from 

000 shares pledged to se- Watenel Theetre Supvly SO kanye is re Son in the three niain classes of expense:, ee 

cure notes peyable—see Oe: 5-yr. 6% % 8 -t. gold 34.200 Maintenance of way and structures, showing a reduction in costs of 

18.600 ‘shares hed, by Rurehaee ener obligations 144,000 | Fe eete‘or sail sid chor tacks materials were the chief actors 

. r rs ra 7 

brokers on open account). 41,164,239 sia ead ny’ enol by $999,- Pu Maintenance of equipment. with a decrease in costs of $710,043 or 16.18%. 
ee = pe Seater ae 18,962,500 082 customers’ notes of which a reduction of $468,208 or 24.72% for locomotive repairs was 

ae ~ Corp. class B “genet receivable 600.000 | 22 important item and is explained by the fact that locomotives were ex- 
Fou Tneatres Comp. dass aie 3.000.000 | tensively repaired during the year 1929, any less locomotive miles were run. 

o> = Weave ae pasa Ag om 000 | ‘Transportation, sho a decrease of $1,250,938 or 15.21%. which 
= ot ote. ee ital stock Purchase money obliga- ; reflects the adjustment of service to the decline in freight and peaneniges 
inant 2,000,000] tions due in 1931_..._. 111,000 | traffic by Se nd ks coat ex Se. SS Rae ee aa, Sey oe 
pe poem ggg Bae ie . ane ———— —— -- 1,186,242 . Other classes es of operating expenses show decreases in harmony with the 
> te ey Eemmeitaeae 1,548227] Controlled companies---- "490500 | decline in business and revenues. | Costs of dining car service were reduced 
SSBF eeCee2eeeeseooee ore ’ , ’ , or ss 
a oem Mr eee tintin requirement pode nom Vpn Bone BN in sieen edeiain, ti Ged, 
oT ec eget rian "T29 funded . lapital Expenditures.—Capital expen urin 

Unpledged..-..------~- 447,188 sommes interest on & 450.741 ae. Peed ta taalatenance of. existing property and such improvements as 

var ened Soo, ama A ion... coon 10,000,000 | Would promote increased efficiency and economy of operation. 

Accounts receivable: Tooteered eteditn ip meamee.,. "112/241 Valuation.—The cost of this work cues the year was $52,841, being 

"Controlled m panies— Depreciation reserves 4 : a decrease of $18,682 as compared with 1929. » siete elntini: de 

anaes — ts 1,182,119} Bidgs., machinery, equip- Preparation of completion reports and all other r 8) 
eo mem. oe . 1,169,292 | Valuation Order No. 3 constituted 77% of the work, cost of reproduction 
Other (less feserve © \ousekt Sea "256217 | new and less depreciation and compliance with Valuation Order No. 25 
omens pone yees----- "164.713| Contingencies and other -- 99.609 | Was 20%, and support of President's Conference Committee 89. 147,198 
ployees ---.. gi ? The total] expense from the beginning, charged to valuation, is $1, 198. 

no gry cen gpa : Industrial.—The number of industrial leases made during the year was 66. 
Devenes & lberess 508.: 534 Agricultural.—Farm territory served by the Colorado & Southern Ry. 

geal aaccmpeatane a had a successful producing season. Weather conditios were favorable. 

Other - - ------------~-- 94.094 Fall freezes were delayed. Losses of acreage and crop damage from hail, 
Inventories... ----—-------- 2,094, insects and diseases were considerably below average. As a result, the 
7 — ee em total crop production for 1930 in C. & 8S. territory was the largest in history. 

a —-Soeeeest Record crops of sugar beets, dry beans and barley were produced last year. 
ee 2,756,199 Corn and potato productions were exceeded by productions of only one 
cluding accrued interest "283638 P other year. Wheat and broomcorn crops were the third largest on record. 
Cinema Building eres > ’ The production of every major crop, except spring wheat, broomcorn 
Cash surrender value off} 131,102 and tame hay, was heavier than in 1929. 
et eS aonee ’ Prices, however, of all 1930 farm crops, with the exception of sugar 
Developments Senpertnents 453 beets, have been much below those of 1929, so that, in spite of — 
in process... ~-..-..---~- 692,45 roduction, the total value of all crops produced in 1930 was consi erably 
py meme 5 alacant 2.840.538 oat than in 1929. Colorado prices for wheat, corn and potatoes for 193¢ 
& expense-~----------.- . ars 704 were respectively 53, 62 and 60 cents per bushels, as compared with 93 
ps ny nr amet —— sone hag he and 75 cents and jg ie ag 1929. Minor crops showed a corresponding 
Purchase warrants for 170,- TRE eauale of theme low prices and in view of the short cron crop in the 
000 shares Fox Film Corp. Middle West in 1930, the farmers of Colorado have held much of their 
23 SS grain, especially corn, for better prices and are feeding wheat and barley 
Sinan 60,000 to livestock. Phis has resulted in a minimum of trade in agricultural 
Setere Apes 16 1953... . 6 0. ive ——___—. | commodities, which, together with truck competition, has reduced agri- 
aed ise a $129,094,728! Total..-..-..-..-.-.---$129,094,728 | cultural shipments of all kinds by rail to a minimum. 
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The eesactios of sugar beets in Colorado in 1930 bro 
cro od of 3,299,000 tons as a result of increase in acreage and 
8 acreage and Re amounted to 243,000 acres and 13.6 tons 


t a record 
eld a 


as compared with ,000 acres and 12.4 tons per acre in 1920 with with 1 a 
Production of 2,064,000 tons. 

The Wheatland, Wyo., district again showed a fine increase in both 
acreage and yields = acre of sugar beets, compared with former years, 
as shown by the following table: 


Yield per Acre Production 
Year— Acres. (Tons). (Tons). 
Di dacsttpsamibbabdsiiog sé 3,861 10.54 40,7 
DE wes vcapebinbehawi is « 4,357 0.20 44.447 
DEG» xawtbvbeatbutstiye eewwin 4 5,514 11.35 61,800 
| Rey ear <? 46 12.04 88,401 
FE 644d sR has enue ed > 9,095 15.02 136,619 


elds 


yi r acre are attributable to the increased use 
pmesmeese fertilizer, a p 


nt food in which a larg 


t soils are deficient. Better cultural ot. 
by the beet wers as a result of educational campaigns by the railroad's 
a oy 


partment and the sugar ee a ine 
he comparatively new farming indust; 

be developed in recent years in the vicinity ay Toot e CO ns and Loveland, 
ow in number of trees aoe and in trees coming into 


has gy yd 
bearing, to severe cold weather in the late s of 1930, 
poy 3 productisn C4 c Fa peng eae year amounted to only 2,200 tons, 
ns in 
wT) arg ANd. ones £s a substantial increase in range livestock, 
but due to low prices and 1 feed supplies, fewer stock than the 
usual number have been A... d, Producers’ p referring to chance future 
markets rather than dispose 4 livestock at stops prevailing og tt that —. 
Cattle feeding for the area as a whole showed an increase over 
ft however, due to oe nnn gee J ces for finished fay ‘in sone 
was only about 65% of last pose or 85% of the average for 1924 
to 1929. Producers have resisted ‘low prices by a ae ss ae 
a 4 Lines.—A general extensive drouth gegt n 1930 greatly affected 
agricultural activities in terri tributary to = Texas lines. Wheat 
loadings on the Fort Worth and Denver road, compared with 1929, 
aecet approximately 257: a | on the Wichita Valley road 7%. 
ings on the Fort and Denver a... 4 decreased approximately 
40% under 1929 and under the average prone five years. F crops 
were short, except in extreme northwest cabana le counties, where better 
weather conditions produced a surplus, movement of which was retarded 
bys oa me me row | low prices. 
cogent continued, and additional grass and ranch land 
ok aeavaeed to cultivation, particular ly in Panhandle territory. 
Dairy development continued, but was somewhat retarded by general 
business depression and low prices for products. The agricultural de- 
og eh efforts to assist farmers by various demonstrations to meet 
'w prices by cheaper oduction, brought beneficial results. A milk 
plant was established a4 Wichita alls, and small creameries were 
located at Yes and Memphis 
Poultry development continued and the incubator business at various 
towns was to a total ney of 165,000 egss. 
Grape gueore has been a development of recent years in counties just 
a=? of Fort Worth as a result of education and co-o tion by the rail- 
road's nerieaiounet department. A crop of fine q ty was wn this 
last year, but, ne. pesause of the general economic depression, low prices 
ee ee ORs in this same territory have also been a recent 
velopment thro the en of the railroad, and much larger 
plantings are pene oy 
Denver & Interurban Motor Co.—Agreement effective March 1 1 oad 
operation of this company’s buses between Denver and Boulder, 
by the Rocky Mountain Motor Co. was continued during the 
result to the Denver & Interurban Motor Co. was a net 
“se compared with net income in 1929 of $5,602, a decrease of $5,075. 
his decrease was largely due to the loss of one of the company’s buses. 


cherries, which 


1930. 1929. 
I i cases aan cs tee 104,457 135,180 
NE GN ME 6. cn cncnwocosarmacoucdeoso 2,817,654 3, 610, wis 
Passenger revenue per passenger mile (cents) _--~- 2.85 2.90 


Denver Colorado Springs Pueblo Motor Way, Inc.—The ca pak ate ork of 
this company is owned E'soutn by the Denver & Rio Grande 
pana the Colorado & Southern Ry., one-fourth and private, i tien 





PS one-fourth. Buses are spPerated between Denver, Colorado 
parative Pueblo, Canon City and Walsenburg. Following are the com- 
ve results of operations: 

1930 1929. 
ES SERS ag ae OY = SRT. a $125,146 $95, tt 
IE SN a aw sachin dn wo a ainled mies & bidomsihi cd. eie de 04,2 ,083 
SN ek eet h aia ocala te esc ok ears dechiw dh  ce oeb occ ki 6,336 4,457 
Dh LI LEAN OL NA ENGST EL OM $14,517 $10,852 
Passengers carried one mile................-.-- 3,466,587 2,630,372 
EEE IT AE TOS a 378, ‘a 

Passengers per motor bus mile -76 6.9 
Revenue per passenger mile (cents).........--- 3.40 3. rt 





Fort Worth & Denver a a a company has been incorporated 
in Texas with charter pow constru: operate or new line of railroad. 
eg yy of public convenience and necessity, authorizing the construction 

a line running northerly from Childress, on the Fort Woth & Denver 
, Sity Shamrock 
ampa, on the main of the Santa Fe in Gray County, a distance of 
proximately 110 miles. On April 14 1930 the Gomaniadon denied the 
application for a permit, 
ps cost gument was submitted. "The Petition was granted by the I.-S 
Co on on June 2 1930 and on Aug. 5 1930 the Commission reversed 
condition that the Fort Worth & Denver Northern and the Rock Island 
for the a, — and operation of a line from 
llingsworth and yey my From 
| a distance of about 62 miles, the line lies in a well-developed 
large percen 
for farming. That ert of the line between Sh and Pampa is entirely 
within a perdies of the great Panhandle oil and gas field which has been 
anny otis ag 
U s0 ies. 1 1930 there has been expended on the line a total of 
Burlington-Rock Island RR. (formerly Trinity & Brazos Valley Ry.).— 


and o 
Application was filed ‘May oy 1929 with the I.-8S. ion for a 
to in Childress County through the towns of Wellington and 

on May 12 1930 a petition for repeesing 
he construction of the line, subject to the 

a t south of po oy to Shamrock 
oul at ate Cdlieas line go through sh portions of Childress and “ey | counties, 
Childress to 
tural country, a tage ‘of which is tillable and desirable 

amrock 

ven in ti a = Serrmety © through which the line passes, and which is con- 
The property y. the operated by the receiver from Jan. 1 to “April ‘30a and 








thereafter b: 1e corporation. The following comparative tables sh 
operating venus 
Total railway operating revenues $219) {608 $2, 191 549 
Total railway operating expenses..------...-.-. 2.527.602 2.705.496 
te op pn from railway operations........- Dr$329 ,994 $116,053 
RRC ONE MINIs wicido sa ccokbcsccuescoccace 95,635 93,757 
Uncollactible DARE e TOVOROD.. 2. ccnncce cnccosoe 1,654 944 
Relthway SRI TRORINE So 5 a wecccncencecces Dr$427 .284 21,352 
equ rE ce pn onescnanamostuns prisi: 752 Dr251,864 
Joint facility rente—Net.......-........----.- 0,887 Dri72,380 





Ay frome operating income. -............... DraTSS 924 Dr$402,893 
n 30 1930 the receiver, having submitted statement to the Federal 
Comes that rior to receivership cla had been settled, the receivership, 

in effect since June 16 1914, was terminated. and the 
bbe a eB, a? the corporation. On July 7 the name of the cor- 
poration (Trinity & Brazos Valley Ry.) was changed to Burlington-Rock 


Trackage contract has been entered into with the Texas & New Orleans 
BS. oa — which freight service of the Burlington-Rock Island RR. will 
ed from Houston to Galveston, the I.-S. C. Commission having 
alg the necessary certificate of convenience and authority. 
oe was also made to the I.-S. Commission for puthority So 

t service over the line of the Texas & New Orleans RR. 
Deowans Fort Worth and Waxahachie, and to lease to the Fort Worth & 
Denver City ta 5 and the Chicago Rock Island & Gulf Ry. the line of 
the Tongue baradncls, Deciion of tn Ld 0. Cometeaiae ethene 
e I.- on on a ca- 

tion was yan pending at ine close of the year. =a 








OPERATING STATISTICS FOR CALENDAR YEARS. 
1930. 1929. 1928. 1927. 

Revenue freight (tons)-.-. 6,934,992 8,898 ,008 8,186,319 8,888,627 
Rev. freight (tons) miles_1 344, 172,592 1,709,142,353 1,565,759, 382 1,605, ‘390, 529 
Av. frt. rev. per train mile $6.93 $7.43 $7. $7 .26 
AV. rev. per ton of freight $2.425 $2.375 on Fi $ 2.374 
Passengers 06. a sckwe $76 165 555,184 3,427 814,803 
Passengers carried 1 mile. 67,988,029 91,959,182 99, $o7., 693 121,831,760 
AV. pass. rev. per tr. mile $1.40 $1.73 $1.88 $2.22 

AV. rev. per passenger. ._ $5.703 $5.327 $5.119 $5.008 


Our usual comparative consolidated income account was 
published in V. 132, p. 3520. 


INCOME ACCOUNT (COLORADO & SOUTHERN RY. CO. PROPER) FOR 
CALENDAR YEARS. 


1930. 1929. 1928. 1927. 
$8, a +733 $10,029,790 st9) 073,171 $10,521,857 

827,700 1,123,066 1,202,567 1,367,059 

928,309 1 ,077,420 1,027,575 1,070,524 











Total operating revenues. -.-.-_- $10,302,742 $12,230,275 $12,303,314 $12,959,440 

Operating Expenses— 
Maint. of way and structures.... 1,529,093 1,982,817 1,967,555 2,693,006 
Maintenance of equipment... 1,965,478 2,354,502 2,340,856 2,898,566 
Tins i cvemwtedudtivnsboawe 189,491 186,181 176,374 179,907 
TIRREPOTIAUER... cccccnccesecese 3,618,581 4,170,856 4,189,801 4,448,456 
G boc cawenndedccnceséoucs x 508 ,948 506,750 521,719 
Miscellaneous. ......-....----. 55,072 71,170 77,049 99, 
Transp. for investment—Cr.- --_-_ 20,158 39,833 49,681 96,177 

Operating expenses.......... $7,837,951 $9,234,641 $9,208,703 $10,745,287 
BIOS STOVE cw nce nccccsespuns 2,464,791 2,995,635 3,094,610 2,214,153 
Tax accruals and uncoll. railway 

POVEMER. wn bévdéadbsenciciins 817,255 909,753 894,470 797 ,740 

Operating income............ $1,647,536 $2,085,882 $2,200,140 $1,416,413 

Non-Operating Income— 
Hire of equipment............. Dr$170,704 Dr$217,648 Dr$146,616 a= 395 
Joint facility rente............. Dr92,468 Dr93,616 J ,507 
Miscellaneous, rent, &c., inc...-. 82,063 78,952 ~e "959 


84,621 
Dividends and miscellaneous int. 3,189,110 3,726,701 4,767,032 5,638,531 
1 1,242 856 











Other miscellaneous income. ...- 1,490 5 ; 
GHGS INETERS.. 0.0 cc cnncscsses $4,659,586 $5,584,731 $6,804,663 $6,937,857 
Deductions— 
Int. on funded & unfunded debt. 2,125,219 2,019,733 1,874,080 1,848,188 
Other deductions.............. 69,934 142,171 142,685 143,693 
oe Me ,464,433 $3,422,827 $4,787,897 $4, ary 977 
First preferred dividend (4%) --. 339,988 340,000 340,000 340,000 
Second preferred dividend (4%)- 339,904 340,000 340,000 340, ‘000 
Common dividend (3%)-.-.-.--..- 929,679 930,000 930,000 930,000 
Balance, surplus............. $854,862 $1,812,827 $3,177,897 $3,299,977 























OPERATING STATEMENT OF FORT WORTH & DENVER CITY RY. FOR 
CALENDAR YEARS, 
1930. 1929. 1928. 1927. 
Freight revenue. .............. $7,481,965 $9,806,113 $8,838,012 $8,966,873 
Passenger revenue............. iJ ,080 1,734,304 1,941,058 2,508,346 
Mail, express, &c.............. 716,666 855,994 22,490 887,774 
Total operating revenue_..... $9,484,711 $12,396,410 $11,601,560 $12,362,993 
Maintenance of way & structures. 1,266,764 1,613,038 1,443,586 3. 186 ,765 
Maintenance of equipment-_-_-._.. 1,649,979 1,937,830 1,665,244 958 ,508 
Mi ibtbhacisbictvcchiubeaneee 251,609 263,922 252,920 18. 170 
RETOOL. i ccssananouokbu 3,009,730 ,580, 3,378 ,536 3,650 "941 
natin teh edualiniebibienmdn’: 471,500 471,723 56,347 464.342 
PERSENOUE . « ce ccnncectsncee 71,057 454 94,638 116,095 
Transp'n for investment—Cr- -.- 44,741 38,833 71,679 178,649 
Operating expenses.......... $6,675,898 $7,914,342 $7,219,593 $8,423,175 
i 8, i een 2,808 813 J J ,381,967 3,939,818 
fF £C Se Seer 517,425 53,305 673,752 70,809 
Operating income...........-. $2,291,388 $3,728,763 $3,708,215 $3,369,010 
Hire of equipment (net)....._-- Dri9,759 Dri18,031 Cr35 ,722 Dr68,738 
Joint facility rent (met).....-.-- Dr107,916 Dri07,659 Dr92,362 Dr87,391 
Net operating income_....... $2,163,713 $3,503,073 $3,651,576 $3,212,882 
Non-Operating Income— 
Miscellaneous rent ineome-..... $9,283 $12,344 $10,232 $9,019 
Misc. non-oper. physical prop... 3,686 a: “wee: | ae 
Income from funded securities... 57,390 94,062 241,476 359,879 
Inc. from unfunded secs. & accts. 175,194 229,843 73,084 75,169 
Miscellaneous income........-. 8,914 3,854 2,000 1,417 
Ce coe dndomen $2,418,180 $3,849,398 $3,978,369 $3,658,366 
Deductions— 
Rent for leased roads.......--.. $513,007 $505,750 $293,999 $30,822 
Interest on funded debt. -..-.--.-- 493,598 498 384 503,163 507,950 
Interest on unfunded debt. .--_-- 1,374 1,100 2,704 17,867 
Amortisation, £6. .....ccccs---- 118,718 116,029 116,132 116,684 
ee SEE aciitiewictctine atid $1,291,483 $2,728,136 $3,062,370 $2,985,042 
Dividend appropriations. ...-..-. 1,286,218 2,672,788 3,504,730 4,521,548 
Income balance transferred to 
DOOME GG BR. con ccannacwe $5,265 $55,348 def$442,360 df$1,536,507 


OPERATING STATEMENT OF WICHITA VALLEY RY. CO. 
Calendar Years— 1930. 1929. 1928. 1927. 
Total railway operating revenue. $879,461 $1,489,517 $1,752,861 $1,918,218 



























Total railway operating expenses. 705,286 862,594 983,426 1,038,144 
Net revenue from railway oper. $174,175 $626 ,923 $769,435 $880,075 
Railway tax accruals..........-. i J ,993 105,069 
Uncollectible railway revenue- -- 601 82 381 2,693 
Railway operating income.--- $87,518 $537,794 $672,061 $772,313 
Hire of equipment—Dr-_-.-......-. 248,533 279,450 300,196 284,991 
Joint facility rents—Cr-_.......- 38,851 25,954 16,692 22,002 
TU RN CC ccarinckascwe def$122,164 $284,298 $388 ,557 $509,324 
Non-operating income.......... 4 13,597 18,312 20,628 
Gross Wneemhe. Ui. on keccoccos def$112,769 $297,895 $406,870 $529,954 
Deductions from gross income. -- 267 ,697 267 ,295 268,504 268 ,964 
Wes PONG. Sccckaccichecsed def$380 ,466 $30,600 $138,365 $260,990 
Dividend aperepsiation..ccascccs 3 suence | avcvne ,000 357,000 
PN. 6 cabadicdadananakes def$380,466 sur$30,600 def$167,635 def$96,010 
BALANCE SHEET DEC. 31 1930. 

Assets— Colo.& So.Ry.F.W.&@ D.C. Wtch.V.Ry 
Investments in road and equipment.-.------- $90,060,701 $33,402,287 $2,108,452 
Miscellaneous physical property-..-.-----.--- 198,992 SS08)i"  sasane 
Deposits in lieu of mortgaged property sold--- SO008:.- seca) paueen 
Investments in affiliated companies.--..-.--- 21,242,535 813,171 716,269 
paneer EEE ALES ALS ALLA TOAD 16,825 a” eae 

BE PS EE RR LOE aoa ey Oe ram ee 2,122,490 2,803,385 104,469 
Time drafts and deposits.........---.------ 3,635,666 3,500, 5,000 
Agents and conductors. .......---..------- 83,008 52,390 1,763 
Materials and supplies...........--....---- 953,805 803 ,334 29,095 
ee rere 2,016,358 3,212 2,613 
ge ae aes me 98,125 Las 0) tee 
Loans and bills receivable. ..--.-- 200 2500 . saad 
Traffic, &c., balance receivable--- 224,220 327,738 83,632 
Miscellaneous accounts receivable. -- ban 503,326 580,247 .378 
Interest and dividends receivable---. - © Ae ee ee 
SNS CN sé ntwane re 10,161 3,844 60 
Unadjusted debits. ...........-.---.- = 1,823,648 674,570 14,722 

Diicadiiihccwnasaoncenektitbahenenes $123,462,381 $43,894,696 $3,170,453 
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CO ike itdbccnccavscinctianinca $31,000,000 $9,243,800 $1,020,000 
GG aa kno cscccwecccccscssccsccs Si AGC: | masese ©  wosens 
COPED GUNN... 0b wen cseswsccsosceen ci SGGe. \idesdon © semine 
PE SP Ee ipkenccccencnccdénicsena 49,993,900 8,995,418 769,000 
Traffic, &c., 223,851 51,272 170,048 
Audited accounts and wages payable 726,014 473,169 510,808 
M accounts pay: 10,926 4,978 479 
Interest matured unpaid 14,113 Lae... mo 
Dividends, matured 375,478 Rae... ewenst 
Funded debt matured unpai at ‘sasabe ee 
Unmatured rents 30,273 16,663 46,822 
Unmatured interest accrued 383 ,063 Gee  . . wancee 
Other current 31,892 2,081,801 1,183 
Defi liabilities 30,598 14, 308 ,867 
Acrrued depreciation, &c 6,999,522 4,381,850 84 
PEE Cocbdbvendwscccstsccecccoence 747,622 95,363 85,723 
Other unadjusted 319,533 120,294 78,838 
Additions to property through income & surp_ 315,210 .751,504 28,777 
PE Bk Oba eerie wincunmcninbaamae 15 202), 032 10, 911,589 149,824 
Pda a ibinidbnas cheb dbname gael $123,462,381 $43,894,696 $3,170,453 


—V. 132, p. 3520. 


Great Northern Iron Ore Properties. 
(24th Annual Report of the Trustees—Year Ended Dec. 31 1930) 
TRUSTEES’ STATEMENT OF RECEIPTS AND DISBURSEMENTS. 














Receipts from— 1930. 1929. 1928. 1927. 
ge EER OS Se a ef ean meri ie ng $200,000 
North Star Iron Co_ $352.740 $734,875 $1,087,615 764,270 
Arthur Iron Mining Co. 1,334,500 1,326,630 1,000,000 925,000 
Grant Iron Mining Co-- 675.000 950.000 856. 425,000 
Harrison Iron Min’g Co- 450, 900,000 Beewee: easées 
Jackson Iron Mining Co- 250,000 225) deere es gee 
Tyler Iron Mining Co-_ 175,000 500,000 ieee -.< i weeped 
Van Buren Iron Min. Co + ARTIS 7 rm oe Pe 
Polk Iron Mining Co--- 150,000 316,495 ; eee eee 

Total receipts from 

pro tary cos.... $3,387,500 $4,928,000 $4,181,000 $2,314,270 
Interest. &c........... 12,055 24,103 19,040 9,073 

Total receipts_--_-_-- $3,939,555 $4,952,103 $4,200.000 $2,323,343 
Expenses, &c______=_-- 23,794 ,630 7 72,196 
Divs. in trust certificates 3,375,000  4,875.000 4,125,000 2,250,000 
Amount per share ------ $2.25 $3.25 $2.75 $1. 

Balance for - $761 $) 473 $631 $1,146 
Balance brought forward 200,521 199,048 198,416 197,270 

Total surplus Dec.31._ $201,282 $200,521 $199,047 $198,416 
CONSOLIDATED INCOME OF THE TRUST AND THE TRUSTEES 


INTEREST IN INCOME OF THE PROPRIETARY COMPANIES. 














Calendar Years— 1930. 1929. 1928. 1927. 
Net royalty and ore sales 

SES bhi ccnnc sme $3,204,874 $4,224,701 $4,239,888 $2,968,809 
Int., divs. & other inc_- 350,381 205,120 200 .292 72, vend 
Royalty taxes,&c—Cr.. —__...- Vir <<" ddtus ost Qewe 

Tetal income_____._- $3.555,255 $5,347,788 $4, Ane. 181 $3,041,559 
, =i SRR Ree 247,108 498,820 6,71 366.467 
Misc. expenses & losses 211,646 138,258 ise, 759 145,697 

iy ty eee $3.096,502 $4,710.711 $3.687.703 $2,529,395 
Salaries & expenses (net) 11,739 51,526 55,368 63,123 
Consol. net income, be- 

fore depletion —_-----_-_ $3,084,763 $4,659,184 $3,632.334 $2.466,272 
Distributions__.....__- 75, 4.875,000 4,125,000 2,250,000 

Balance, surplus-_---_- def$290,237 def$215.816 def$492.666 $216,272 


x Trustees’ interest in the net distributable income of proprietary cos. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


(Trustees Great Northern Iron Ore Properties and their interests in pro- 
prietary companies). 
Assets— 


1930. 1929. 1928. 1927. 
Min. and non-min. lands 
ea $35.668,843 $36.496,526 $38,493,987 $40.642,.979 


Autos., furniture, office 
buildings, PS RSE 68.060 30.547 
224.348 215,325 


Adv. royalty disbur’m’ts 

Adv. acct. Alworth lease 271,155 274,408 249 408 
Adv. under mining contr 66 296.778 
1,310,637 


Deferred accts., chiefly 


396,779 


1,285.398 
149,189 


royalty suspension - -- 
Securities—Mining Co... -__._-- 
Notes: Butler Bros_-_- 98,000 
Stocks: Minnesota Ex- 
Ploration Co...... 
Stock: Mace Iron Min- 
ing Co. (total issue, 
| 
Stock: Mesabi Range 
Townsite Co. (total 
issue, $2,000) 
Stock: Leonard Iron 
Mining Co. (purch. 
by trustees for cash) 
Cash (trustees, $167,820; 
cos. - 


1,000 1,000 


100,000 100.000 100,000 


weer eee wn 


1,045,804 1,450,670 

"251.913 124,969 
Interest receivable -- -- - 8.575 15,574 
62,697 241,026 


Total assete.-.------ $38,902,591 $40,137,124 


Liabilities— 
Capital stock. ......--- 
Current liabils. (notably 
unpaid taxes, esti- 
mated $525.541)----- 
Def’d accts. (chiefly ad- 
vance royalty collected 
$1,250.839) 
Sur. paid in, earned, &c.: 
Paid-in sur. at date of 
acquis., $20,307,561, 
earned surp. by de- 
velopment, $14,109,- 
612; paid-in surplus 
(non-mineral lands) , 
$470,521 
Undivided surp., pro- 
prietary cos., $733,- 
085; undist. receipts, 
trust., $201,282__-- 


1,423 ,845 
145,182 


23,686 
Saeisee - eee 
$42,942,146 $45,334,020 


2,011,787 
159,839 





$1,138.400 $1.138.400 $1,138,400 $1,138,400 


370,136 744,869 742,497 459 ,422 


1,521,994 1,256,337 1,850,928 1.882,954 


34.887.694 35,722,914 37.703,389 39,808,535 


984,367 1,274,604 1.506.932 2,044,708 





Total liabilities ____$38,902,591 $40,137,124 $42,942,146 $45,334,020 


The balance sheet shows only such amounts as represented the interest 
of the trustees after elimination of outside stock holdings in the North Star 


Buffalo Rochester & Pittsburgh Ry. 
(46th Annual Report—Year Ended Dec. 31 1930.) 
President William T. Noonan, Feb. 9 1931, said: 


At the annual meeting in May 1930, Daniel Willard and G M. 
Shriver were elected di succeedin. bal illiam G. —— 9 and - .<— 
W. Reilley. Charles T. O'Neal a director D 31 1930, 
—* the PSs ton of of the Chicago Becteen Illinois Railway 

On March 28 193 a Py oe Commission fixed the final value of the 
Sune 30 of company lines ‘‘for rate-making es’’ as of 


te 


d its leased ng purpos 
wena. at $60, 741 420. Adding the value of p propery Ss devoted 
428, 208. the total valuation on June 30 1917 

Cor18 718, “or r sil” 533,803 in excess of the total capitalization on "chat 
taking the outstanding stocks and bonds at par. “a. 
Through the ‘Adrian Realty Co., a subsidiary, company in Jan. ery. 
commen the LS CR of the capital stock of the Charlotte Docks Go. at a 
This acquisition gives company control of dock facilities. 


Sroeieulie owned and operated by other interests, for transferring coal from 
“So to _— at the Port of Reehester. 


tario Car Ferry Co., Ltd., declared a regular dividend of of 10% 
anda epecial dividend of 20% out of its earnings for the year ended Dec 1 
1929. $75,000 received on the Ferry company’s stock owned by com- 


Pany was credited to non-operating income. 
STATISTICS FOR CALENDAR YEARS 


0. > 1 " 27. 

Number pass. carried _ - 556,358 741,503 848,386 970,205 
Pass. carried 1 mile_____ 22,577. 28,819,547 31,166,188 36,452,02 

Revenue per passenger __ - BAT cts. 114.74 cte. 108.47 cts. 111.85 cts 
Rev. per pass. per mile__ a 884 cts. 2.952 cts. 2.953 cts. 2.977 cts. 
Revenue tons carried... 11,042,337 12,147,934 11,329,115 11,550,978 
Tons carried J mile... __ 1684126 647 1931631,593 1789444,512 181 4,150 
Revenue per ton. _____- $1.282 $1.3408 $1.3646 Siew 
Rev. per ton per mile___ 0.84i a. 0.843 cts. 0.864 cts. 1 cts 


Our usual comparative income account for year ended 
Dec. 31 1930 was published in V. 132, p. 3702. 


GENERAL BALANCE SHEET DEC. 31. 








1930. 1929. 1930. 1929 
Assets— 3 3 $3 g 
Invested in road Common stock. . .10,500,000 10,500,000 
equipment, &c.63,692,784 63,485,828 | Preferred stock... 6, ,000 6,000,000 
Inv. in sub. cos_..a2,406,997  -.-.-. Fun debt. -._-.-. ,119,000 36,560,600 
Improvements on Traffic &c., bals_. 17,588 259,355 
leased property, --.--.. 2,284,714) Accounts & wages. 1,134,574 1,362,214 
Dep. in lieu of mtg. Miscell. accounts. 20,859 6,437 
property sold--- 1,904 3,363 | Int. mat’d unpaid. 22,463 12,208 
Misc. phys. prop... 34,100 10,047 | Accrued accounts. 358,747 488,477 
Inv. in affil. cos_-_- 2,4 1,189,008 | Other curr. assets. 123,300 ---.--- 
Other investments 1,271,408 2,585 | Deferred liabilities 1,605,945 1,595,820 
Ci dkiveaaoaace 441,471 1,216,886) Tax liability... -_- 40,495 13 
Material & supp.. 1,468,325 1,486,779] Accrued deprec’n. 9,241,315 8,841,533 
Balance from agts. 84,345 118,151|Other unadjusted 
Demand loans and credite........ 159,400 195,287 
deposits....... 2,519,004 2,461,324| Corporatesurplus. 4,734,806 4,729,834 
Special deposits... 489,749 411,248 | Profit and loss.... 3,102,892 3,337,246 
Loans & bills rec’le ae. \\sidebe 
Traffic, &c., bals. 568,305 791,837 
Mise. accts.rec... 236,873 358,575 
Int. divs., rents, 
&c., receivable_ 3,658 6,238 
Deferred assets - -- 44,376 44,460 
Unadj. debits_... 314,701 425,102 
<n 73,581,380 74,296,146 TU cxh dvcwn 73,581,380 74,296,146 





a Operated as constituent parts of the company.—V. 132, p. 3702. 
International Railways of Central America. 


(Annual Report—Year Ended Dec. 31 1930.) 
CONSOLIDATED INCOME ACCOUNT—YEARS ENDED DEC. 31. 























1930. 1929. 1928. 1927. 
Railway operating rev-- $6,432, 513 $7,578,993 $7,758,080 $7,012,190 
Railway operating exp-- 3,785,055 4,451,501 4,664,340 4,115,763 
Railway tax accruals- -- 216,900 232,34 296 ,229 261,081 
Uncollectible ry. revenue 3,453 631 15,223 401 
Railwa Sgt income. $2, 427, 105 $2,894,514 $2,782,287 $2,634,944 
Net inc. misc. oper -- 452,794 484 352 285,976 157,120 
Non-operating income. - 380° 633 301,654 316,047 198,241 
Gross income. ------- $3,169,532 $3,680,520 $3,384,311 $2,990,307 
Int. on bonds and notes. 1,589,279 1,201,034 1,021,245 957 ,399 
Amort. of Capone a 110,900 65,456 42,694 35,019 
Inc. applic. to Occidenta 
RR. minority interest -_ 20 14 37 36 
Miscell. income charges - 19,148 4,512 6,200 5,097 
Net income. .-..--.-- $1,450,185 $2,409,504 $2,314,135 $1,992,754 
Sinking fund reserve- - -- 124,557 117,529 111,256 86,558 
Dividends, pref. stock - - 500 ,000 500 ,000 500 ,000 
Balance, surplus- - --- $825,628 $1,791,975 $1,702,878 $1,406,196 
Previous surplus -- ----- 7,604,714 5,846,868 5,112,741 3,777 325 
gn EPR Re: cg Pets ie 506 
of. on roa eq. sold_ me le, SRR Pt as 
Miscell. adjustments - - - 304,224 44,190 73,987 150,667 
ae a $8,736,922 $7,683,283 $6,889,606 $5,334,696 
Value placed on 15,000 
alue placed on 
shs. coenmen ee eg 06.68; ~. cas 
Loss on retired rd. & eq- Oe ee ee 3,788 4,527 
Sia gy of paces ion 25.000 
e 3ovt.of Honduras = _------ Os Re Ne ap “eee eee 
Misceil. adjustments - - - 118,469 53 ,569 152,805 217 427 
Bal. at cred., Dec. 31_- $8,607, oe $7 604,714 $5,846,868 $5,112,741 
Earns. per sh. common $2. $5.69 5.76 93 
x Value placed on 15,000 shares aioe: stock (no par) issued in discharge ~ 
obligation under contract of Jan. 19 1927 between company and its bankers 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
Assets— 3 $ Ltabilities— $ 3 
Road & equipm’t_79,510,277 79,018,977; Common stock--_x30,886,144 30,886,144 
Imp. on leased ry. Preferred stock...10,000,000 10,000,000 
property...---. 86,474 72,309 | Governm’t grants. 7,497,615 7,497,615 
Inv. in affil. cos.. 782,588  -.-.-- Funded debt...-.. 26,828,228 27,209,260 
Mise. phys. prop. 344,782 303,575| Loans & bills pay- 88,222 95,370 
Dep. in lieu of mtg. Traf., &e.,bal.pay. -..... 1,163 
property sold- -. 26,450 21,030| Acc’ts & wagespay. 156,484 234,370 
Other investments 1,738,944 1,655,032) Int. &divs.mat’d. 107,947 117,519 
Sinking fund...-- 694,256 569,699| Interest accrued.. 355,146 359,989 
Saat ages 612.310 854,716 | Miscell. accts. pay. 48,177 96,118 
Time drafts &dep. ------ 600 ,000 — debt mat’d, 
Special deposits - - - 44,217 51,474| unpaid ........ 16,650 21,900 
Int. & divs. rec’le_ 26,046 18,968 Minority interest, 
Traffic, &c., bal.. ------ 104,903 Occidental RR. 190 170 
Agents & conduct_ 61,770 154,391| Tax liability....- 644,189 605,617 
Mat’ls & supplies. 1,151,833 1,379,486) Ins. & casualty res. ,312 74,695 
Miscell. account... 1 ‘032, 933 37,476 | Accrued deprec’n. 3,063,103 2,768,397 
Work. fund advs._ ------ 18,778 | Operating reserves 96,2: 101,521 
Other def. assets.. 849,999 40,000 | Oth. unadj. cred__ 108,661 67,093 
Dise. on fund. dt. 2,430,634 2,378,802| Sinking fund res_. 694,256 569,699 
Rent & insurance. 74,069 20,747 Appropriated surp 401,729 401,729 
Oth. unadj. debits 166,318 112,724! Profit and loss.... 8,607,613 7,604,714 








MMS itecndied 89,633,900 pype ot a ee 89,633,900 88,713,083 





Iron Co. of West Virginia.—V. 131, p. 3377. 





x Represented by 315,000 shares (no par).—V. 132, p. 2577. 
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General Corperate and Investment News. 


STEAM RAILROADS. 


1.-S. C Commission Answers Ban on Ruling.—Files briefs to dissolve 
60-day restraining order against grain rate decision. ‘‘Wall Street Journal’’ 


May 18, p. 2. 
F. J. tlsman on Railroad Bonds.—Says this is no time for hysteria even 
if some lose ‘‘legal’’ status. ‘*Wall Street Journal,’’ May 18, p. 10. 

Agree on Delivery of Freight in N. Y. City to the Store Door.—Railroads 
and ship accept in principle a new system for carload lots. N. Y. 

Times,’’ May 20, p. 1. : 

Eastman Advocates Public ee wae for Government taking 
over roads and other businesses it regulates. N.Y. ‘‘Times’’ May 21, p. 27 

Railroads Map Plea to Bolster Revenue by Freight Rate Rise.—Heads of all 
Eastern lines approve petition to restore $400,000,000 yearly income. 
N. Y. ‘‘Times” May 22, p. 1. 

Many Plans Urged to Help Railroads.—Rate rises, cuts in wages and 
uniting of competing passenger trains broached. N.Y. ‘*Times” May 17. 

Surplus Freigyt Cars.—Class I railroads on April 30 had 602,832 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This 
was a decrease of 11,396 cars compared with April 23, at which time there 
were 614,228 surplus freight cars. Surplus coal cars on April 30 totaled 
251,679. a decrease of 7,826 cars within a week, while surplus box cars 
totaled 282,315, a decrease of 3,630 cars for the same period. Reports 
also showed 28,904.surplus stock cars, a decrease of 316 below the number 
reported on April 23, while surplus refrigerator cars totaled 16,652, an 
increase of 558 for the same period. : 

Freight Traffic Handled by Ciass I Railroads Fails Off.—Freight traffic 
handied by the Class I railroads of this country in March amounted to 
29,960,291,000 net ton miles, according to reports just received from the 
railroads by the Bureau of Railway Economics. Jompared with March 
1930, this was a reduction of 5,340,344,000 net ton miles, of 15.1%, and a 
reduction of 10,267,667,000 net ton miles, or 25.5% under March 1929. 
In the Eastern District, the volume of freight traffic handled in March was 
a reduction of 14.1%, compared with the same month in 1930, while the 
Southern District reported a decrease of 16.1%. The Western District 
reported a reduction of 16.2%. 

"he volume of freight traffic handled by the Class I railroads in the 
first quarter of 1931 amounted to 87 340,190,000 net ton miles, a reduction 
of 19,013,745,000 net ton miles, or 17.9% under the corresponding period 
in 1930, and a reduction of 30,237,175,000 net ton miles, or 25.% under the 
same period in 1929. Railroads in the Eastern District for the three 
months’ period in 1931 reported a reduction of 17.6% in the volume of 
freight traffic handled compared with the same period in_ 1930, while the 
Southern District reported a decrease of 19.7%. The Western District 
reported a decrease of 17.6%. : 

Matters Covered in the ‘‘Chronicle’ of May 16.—(a) Rail unions would 
back roads in move for higher rates; official paper says carriers must get 
higher return on capital, p. 3651. (b) Meeting in Chicago of railway 
executives; study proposed to determine revision of rate structure to pro- 
vide additional revenue, p. 3651. (c) Federal Court in Chicago issues 
order temporarily restraining lower freight rates on wheat in Western 
territory, p. 3651. 


Aroostook Valley RR.—Sale to Canadian Pacific Recom- 


mended—Price for Stock Found Too High.— 

A finding by the I.-S. C. Commission that the acquisition by the Cana- 
dian Pacific Ry. of control of the Aroostook Valley RR. would be in the 
public interest, but that the price proposed to be paid to former Senator 
Arthur R. Gould of Maine for 2,000 shares of the stock is too high, is 
recommended by Examiner M. 8. Jameson in a proposed report to the Com- 
mission made public May 15. é 

The Aroostook Valley has 38 miles of line in Aroostook County, Me., 
and the Canadian Pacific proposes to acquire 2,000 shares, or a majority 
of its stock, from Mr. Gould and members of his family at a price repre- 
senting the equity in the stock, based on a fair net value for the property 
to be determined by agreement or arbitration. 

An arbitration was held at which two of the arbitrators agreed on a 
valuation of $264.87 per share for the stock, while the arbitrator represent- 
ing the Canadian Pacific held this was $120 per share too high. Other 
vahiations ee ae at its oe a different theories stock 
values varying from to were set forth. 

Examiner Jameson said that a price of $264 for stock that has never 
Paid a dividend is unreasonably high and recommended that an order 
authorizing the proposed control should be deferred until there shall have 
been eepentees A prepara modified as to the amount of the price to be paid. 
—V. 132, p. 13. 


Atlantic Coast Line RR.—Omits Extra Dividend.—The 
directors on May 21 declared the regular semi-annual divi- 
dend of 344% on the common stock, payable July 10 to 
holders of record June 12, but voted to omit the usual extra 
disbursement of 14%. An extra dividend at the latter 
rate had been paid each six months from July 10 1926 to 
and inel. Jan. 10 1931, while in January 1926 and in July 
1925 extras of 1% each were paid. 


Abandonment of Midland Branch.— 

The I.-S. OC. Commission ay 9, issued a certificate authorizing the 
company to abandon its Midland branch which extends from Goldsboro 
$e +: een a distance of 21.47 miles, allin Wayne and Johnston Counties, 


It is represented that as the line is paralleled by the Southern Ry. from 
Goldsboro to Selma, about 20 miles, the um air-line distance between 
the two lines being about three miles, and the average distance less than 
two miles, and also by a hard-surfaced highway its entire distance, and as 
in recent years there has been practically no traffic over the line, its main- 
tenance and operation are neither necessary for nor justifiable in the public 
interest.—V. 132, p. 3141, 3135. 


Baltimore & Ohio RR.—Plans Lease of Subsidiary.— 

The directors considered May 20 the arrangement of a lease of the Buffalo 
Rochester & Pittsburgh Ry. George M. Shriver, senior Vice-President 
of the B. & O., said an operating lease for the controlled road was under 
consideration, but that its terms could not be made public now. However, 
he said, the plan might be expected to be submitted to the I.-S. C. Com- 
mission possibly within one month's time.—V. 132, p. 3709, 3519. 


Buffalo Rochester & Pittsburgh Ry.—New Director.— 
George Eastman of Rochester, N. Y., Chairman of the Eastman Kodak 
Co., has been elected a director.—V. 132, p. 3702. 


Burlington Rock Island RR.—Earnings, &c.— 
Gee nodes See & Southern Ry. under “ Financial Reports”’’ above. 
—v. “— ¥ 2. 


Canadian Pacific Ry.—Hzaminer Finds Price for Aroos- 


took too High.— 
See Aroostook Valley RR. above.—V. 132, p. 3520. 


Chesapeake & Ohio Ry.—New Tunnels.— 

This company has awarded a contract to the Boxley_ Brothers Co., Inc., 
for construction of a double-track tunnel near the Greenbrier River in 
West Virginia and a doubie-track bridge over that river on a revised align- 
ment. Italso has awarded to the same company a contract for construction 
of a single-track tunnel paralleling its present Mann’s tunnel. The esti- 
mated cost is $1,564,000. 

The completion of this work will provide a continuous double-track 
line with standard clearance. The existing line, which is singie track 
over the present bridge and through the present tunnel, will be abandoned. 
The new line will save about 1,000 feet in distance and materially reduce 
the curvature of the line. —V. 132, p. 3719, 3345. 





Chicago & Alton RR.—Receivers’ Notes.— 

The I.-S. C. Commission, May 15, authorized the issuance of $1,500,000 
receivers’ notes, to be sold at not less than par and the proceeds used 
to pay taxes, and interest and dividends on securities of leased lines, to 


| make advances to a subsidiary 





elevator 
equipment-trust certificates. company, and to pay maturing 


The report of the Commission says in part: 
pan or from the sale of the proposed notes, together with cash then 


the receivers, are to be used for the f wing purposes: 

Payment of Cook County, Ill., taxes for 1929, due A rill $0 1931 73145,000 
Pa 5 + ag taxes for 1930, other than Cook unty, due 

he me wei inal niet dimes eadedb cise ta ein edo oen0e 1,000,000 

Payment of int. and divs. on leased lines due M. ‘ ,000 

Advances to Alton Grain Elevator Co. so that it aaa isan ” 

$290,000 of its outstanding Ist mtge. 6% % serial bonds____ 252,225 
Payment of prin. & int. installments of cago & Alton equip- 

ment-trust certificates, series A, maturing May 15 1931____- 278,000 

LUGE» in wan vanced nmmmmeithinike guikibn tage a $1,721,225 


One. — = k be awa y —— ge yy Trust & Savings Bank of 
ago, at par plus accru erest, and th eeds used , 
poses stated above.—V. 132, p. 3709, 3520. she oe ee 


Chicago Great Western RR.—To Buy Packer's Lines.— 
_ The purchase or lease of St. Paul Bridge & Terminal Ry. from Swift & 
Co. and Stock Yards Co. is under consideration, according to V. V. Boat- 
ner, President. Sale by the present owners would be in accordance with 
the consent decree forbidding the packing companies to own rail properties. 

The Chicago Great Western also is considering absorption of its sub- 
sidiary, the Mason City & Fort Dodge RR.—V. 132, p. 3140 


Chicago Milwaukee St Paul! & Pacific RR.—Finds 
Two-Cent a Mile Rate Unsatisfactory.— 


The company has not been satisfied with results of the experimental 
reduction of passenger mileage rate to 2 cents from the standard 3.6 cents 
rate in local territory, according to dispatches from Chicago, but has 
extended the test period for 60 days to July 1, to give the lower rate a 
thorough test.—V. 132, p. 3709. 


Chicago & North Western Ry.—Distributions on Both 
the Common and Preferred Stocks Will Be Made Semi-Annually 
Hereafter .— 

We have been advised that hereafter dividends on the pref. stock, as 
well as on the common stock, will be considered semi-annually instead of 
quarterly as heretofore. 

The directors on May 12 declared the regular quarterly dividends of 
$1 per share on the common stock and $1.75 on the pref. stock, both 
payabie June 30 to holders of record June 1. Since March 1930 divi- 
dends have been paid quarterly, prior to which they were on a semi-annual 
basis.—V. 132, p. 3709 


Chicago Rock Island & Pacific RR.—Financing Plan— 
a Authority to Pledge $15,037,000 Bonds for Short Term 
otes .— 


The company has asked the I.-S. C. Commission for authority to pledge 
$15,037,000 bonds now held in its treasury as collateral security for short- 
term notes which it may be required to ue from time to time in order 
to finance its ang pw oe 

The bonds to pledged are in addition to $4,820,000 Ist and refunding 
bonds which road has previously been authorized to pledge. 

The application states that on account of the general busincss depres- 
sion it is necessary for the road to provide funds from sources other than 
earnings for its ordinary additions and betterments, current expenses, new 
construction now in progress and general corporate purposes, until such a 
time as business resumed normal volume or until it can make arrangements 
for funding capital expenditures now incurred or in progress. 

The company poepeess to do this from time to time through short term 
loans, the commission is told, in which connection the board of directors 
at a meeting on April 8 1931 adopted a resolution authorizing loans of not 
exceeding $7,000,000 through short term notes. 

The company told the Commission that it may be necessary on or before 
Aug. 1 1931 to make additional short-term loans in excess of those here- 
tofore specifically authorized by the board of directors. 

Collateral is necessary, the company points out, in order that it may 
borrow money advantageously upon its promissory notes. 

The application states that the opens is unable at this time to state 
definitely the amount or portion of the short term loans which may be 
resorted to but collateral now in its treasury, which it is authorized to 
pledge, is insufficient to protect the company in its prospective borrowing. 


Seeks Small Missouri Lines.— 

The company has asked the I.-S. C. Commission for authority to acquire 
direct control and operation under lease of 85 miles of new line between 
Coburn and ee. Mo., which is being built by the St. Paul & 
Kansas City Short e RR., a subsidiary. The older portion of the 
short line has been leased by the Rock Island since 1913. ew construc- 
tion probably will be completed about July 1 upon which Island 

lans to discontinue operations under trackage rights on the Chicago 
urlington & Quinc tween Cameron Junction and Harlem, Mo.— 
V. 132, p. 3709, 3329. 


Colorado & Southern Ry.—Abandonment of Branch 
Lines.— 

The I.-S. C. Commission, May 8, issued a certificate authorizing the 
company to abandon that part of its so-called Ingleside branch exten 
from a point thereon known as milepost 12.94, in township 9 north, range 
69 west, in a general northerly direction to a point in said township that 
was formerly the terminus of the Ingleside branch, a distance of 2.24 
miles, all in Larimer County, Colo. 

The Commission on May 9 issued a certificate authorizing the company 
to abandon that part of its so-called Central —— branch extending from 
Black Hawk to Central City, a distance of 3.52 es, all in Gilpin County, 
Colo.—V. 132, p. 3520, 652. 


Delaware & Hudson RR. Corp.—Ezaminer Approves 


Plea to Eliminate Small Line. 

Abandonment by the company of 23 miles of its Honesdale branch be- 
tween Carbondale and Honesdale Junction, Pa., would be authorized under 
recommendations presented May 20 to the I.-S. C. Commission by Ex- 
aminer O. D. Weed. The Commission held the only section which would 
be injured by the abandonment was that along the middle of the Hones- 
dale branch from Prompton to Waymart and the territory to the north 
tributary to these points. » 

The Commission added that in view of the excellent highway between 
Carbondale and Honesdale and the extensive truck service, it was *‘im- 
probable that the industries of this territory will suffer greatly.”"—V. 132, 
p. 3134 

Denver & Rio Grande Western RR.—Asks Further Time 
to Meet Moffat Line Condiiions.— 

The company has asked the I.-S. C. Commission to extend from May 31 
to Aug. 31 1931 the time within which it has to accept the conditions im- 
posed in its decision of last December, permitting the Rio Grande to acquire 
majority stock control of Denver & Salt Lake RR., particularly that pro- 





| vision requiring construction of the Dotsero cutoff.—V. 132, p. 3332. 


Fort Worth & Denver City Ry.—Earnings, &¢.— 
See under Colorado & Southern Ry. under “ Financiai Reports’’ above. 


i —V. 128, p. 3347. 


Ft. Worth & Denver Northern Ry.—Construction of 


; ; : “a 
Railroad Lines in Northern Tezas.— __ E 

The 1.-S. C. Commission May 4 modified its certificates and order 
issued in these proceedings so as to permit the company to proceed alone 
with construction of a line of railroad extending from Shamrock southerly 
to a point south of Wellington, Texas, with an option to the Chicago Rock 


Island & Gulf Railway to acquire a one-half interest in said line. 


The supplemental report of the Commission says in part: 
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Under date of April 18 1931, the Rock Island and the Burlington filed a 
joint petition for amendment of the certificate and order of Aug. 5 1930. 
his petition states that the officers of both carriers have held various 
conferences with a view to arriving at an arrangement for the joint con- 
struction and operation of the line south of Shamrock for submission to us, 
| ne gry wy but that due to some uncertainty on the part of the Rock 
as to its desires at this time to participate in the cost of construction 

of the section in question, it has been agreed between the parties, subject 
to our approval, that instead of effecting an agreement for joint construc- 
tion and operation the Burlington alone shall proceed with the construction 
of its entire line, the Rock Island to have an option for 120 days from the 
date of compigtion to purchase an undivided one-half interest in the joint 
section descri above upon payment in cash to the Burlington of one- 
half the cost of construction, with interest at the rate of 5% per annum 
from the date of completion to the date upon which the option shall be 
exercised. In the event the option be exercised the Rock Island shall 
have a full and equal right of operation over the joint track, including the 
right to participate in both local and through traffic, and a contract cover- 
ing the terms of such joint operation is to be submitted to us for approval. 
he petitioners contend that the modification of the certificates and order 
mentioned above will serve the public interest to the same extent as if 
construction were effected under the existing certificates and order, and 
that it is to the particular advantage of the Rock Island in that it gives 
that company an extension of time for its decision as to sharing in the 


xi. of constructing the section of railroad in question.—V. 


Georgia RR. & Banking Co.—Dividend Decreased.— 

The directors have declared a quarterly dividend of 234% on the out- 
standing $4,200,000 capital stock, par $100, paunete July 15 to holders 
of record July 1. From April 1930 to and incl. April 1931, quarterly 
distributions of 3% were made, as compared with 2% % each quarter from 
April 1928 to and incl. Jan. 1930.—V. 130, p. 1453. 


Great Northern Ry.—Holders of Certificates of Deposit 
May Exchange Certificates for Deposited Stock.— 


Holders of certificates of deposit for Great Northern preferred stock 
and Northern Pacific stock deposited with the First National Bank of 
New York and with J. P. Morgan & Co., respectively, under the proposed 
plan of unification of the two roads, have been notified that they may 
exchange such certificates for the deposited stock. following abandonment 
of the merger plan. After Dec. 2 1931 the certificates will no longer be 
transferable, and transfer books for the certificates of deposit will be 
closed .—V. 132, p. 3709, 3332. 


Indian Creek Valley Ry.—Recapture Ordered.— 

The I.-S. C. Commission May 21 ordered the recapture from the road 
ef $73,611 as excess income for the years 1921 to 1926, inclusive. The 
Commission found the road earned in that period $147,222 in excess of a 
6% return on its valuation. 
Ohio RR.—V. 124, p. 3626. 


Louisville & Nashville RR.—Dividend Rate Decreased.— 
The directors on May 21 declared a semi-annual dividend 
of $2.50 per share on the outstanding $117,000,000 capital 
stock, par $100, payable Aug. 10 to holders of record July 15. 
Previously, the company made regular semi-annual distribu- 
tions of $3.50 per share.—V. 132, p. 2756. 


Mahoning Coal RR. Co.—Earnings.— 


For income statement for three months ended March 31 see ‘‘ Earnings 
Department” on a preceding page.—V. 132, p. 1614. 


Maine Central RR.—Dividend Rate Reduced.—The direc- 
tors on May 21 declared a quarterly dividend of 75 cents per 
share on the common stock, par $100, payable July 1 to 
holders of record June 15. This compares with quarterly 
distributions of $1.25 per share made on this issue from 
April 1 1930 to and inel. April 1 1931.—V. 132, p. 2959. 


Missouri Pacific RR.—Control of Oklahoma Line.— 

An I.-8. C. Commission examiner has recommended that the Commission 
permit the road to acquire control of the Northeast Oklahoma RR. by 
purchase of its capital stock. The Oklahoma line is an electric road oper- 
ating about 75 miles of road. 

he Commission is urged in approving the acquisition to require preserva- 
tion of existing through route and joint rate arrangements established with 
the electric line by the Katy, the Kansas City Southern, and the Texarkana 
—_ s Seat Smith railroads, who intervened and asked that such a condition 


Posed. 
The Missouri Pacific will pay a maximum of $1,074,740 for the stock which 
will give virtually 100% control. 


Building Additional Elevators—April Earnings.— 

It is authoritatively announced that the company is building additiona 
elevators in Kansas City, Mo., with a capacity of 2,500,000 bushels whichl 
wiil practically double its present elevator capacity. These additional 
storage facilities are considered necessary to accommodate new crop move- 
ment, the announcement stated. 

A published statement. understood to be correct, says: “April gross 
revenues will likely show approximately the same rate of decline from like 
month of last year as in the first quarter when the decline was approxi- 
mately 20% .—V. 132. p. 3511. 


Minneapolis & St. Louis RR.—Receiver’s Notes.— 

The I.-S. C. Commission, May 12, authorized the issuance of 96 m- 
fsory notes in the face amount of $2,464.66 each, the notes to be delivered 
to the General American Tank Car Corp. in connection with the pro- 
curement of opupmnent. 

The report of the Commission says in pe 

On Mar. 14 1931, tne District Court of the United States for the District 
of Minnesota, Fourth Division, authorized the applicant, among other 
things, to enter into a contract for the acquisition of 100 50-ton flat cars at 
an approximate cost of $1,900 per unit, with interest. ‘The crder provides 
that the contract should be approved by the court. 

On April 13 1931 the court approved the action of the applicant in 
entering into tentative arrangements with the General American Tank 
Car Corp. for the penne of 100 50-ton flat cars on a basis requiring no 
down payment, and also authorized him to execute a contract substantially 
in the form attached to the order. 

The proposed contract will be made between the applicant and the 
General American Tank Car Corp., and will provide for the purchase by 
the applicant of 100 50-ton flat cars at a cost of $1,875 for eacn car, or an 
aggregate cost of $187,500. Payment of the purchase price, and in ad- 
dition interest thereon at the rate of 6% per annum, is to be made in 96 
monthly installments evidenced by 96 promissory notes, dated May 1 
1931, each in the face amount of $2,464.66, payable to bearer serially on 
the first of each month, beginning June 1 1931 and ending May 1 1939, 
with interest at the rate of 6% after maturity. Each note includes in its 
face amount tne interest accruing during the calendar month immediately 
preceding its maturity on all installments of the purchase price of the 
equipment payable subsequent to that month. So long as tne applicant 
is not in default in the payment of any installment, ali remaining install- 
ments may be anticipated by cash payments as provided in the contract. 
Title to the equipment will remain in the vendor until all the terms of the 
agreement have been complied with. 

No underwriting or other arrangements are contemplated, as the notes 
are to be delivered direct to the vendor of the equipment. 

Receiver’s Certificates.— 

The 1.-S. C. Commission May 12 authorized the issuance of $1,200,000 
of receiver’s certificates to renew or extend certificates of like principal 
amount, which wili mature in May, June and August 1931. 

The report of the Commission says in part: 

On Apri! 18 1931, the District Court of the United States for the District 
of Minnesota, Fourth Division, authorized the applicant to excend or renew 
for a period of six months or longer, at a rate of interest not to exceed 8% 
per annum, obligations to various banks, trust companies, and corporations 
evidenced by receivers certificates, amounting to $1,200,000, or to issue 
new certificates in lieu of those outstanding, to be dated on or about the 


The road is controlled by the Baltimore & 


dates upon which the respective certificates now outstanding are to be 


Of the certificates to be extended or renewed, $900,000 were issued 
pursuant to our order of April 25 1929 and $300,000 pursuant to our order 


of Oct. 30 1930. The amounts, interest rates, maturity dates, and holders 
of these certificates are as follows: 
Maturity Interest 
Date Rate 

Holder— 1931. PerCent. Amount. 
Guaranty Co. of N. Y. City________-_-- May 25 6% $250,000 
Grace National Bank, N. Y. co Re May 25 6% 50,000 
Chemical Bank & Trust Co., N.Y. City. May 25 6% 100,000 
Fulton Trust Co., N. Y. City.--.-.--_- May 25 6% 80,000 
Bank of New York & Trust Co., N. Y. 

1 FIBA RADII RIES EE TEAL OR RN May 25 6% 20,000 
Bank of America, N. Y. City ............ May 25 6% 10,000 
National City Bank, N. Y. City_.__-._-- May 25 6% 20,000 
Columbia Fire Insur.Co., Newark, N.J-. May 25 6% 20,000 

| PARE STAR et ST Eon aig ae, May 25 6% 100,000 
National Park Bank, N. Y. City_____.-.-- May 25 6% ,000 
Bank of New York & Trust Co.,N.Y. City May 25 6% ,000 
Fulton Trust Co., N.Y. City.......---- May 25 6% 5,000 
National City Bank, N. Y. City..._..--- May 25 6% 5,000 
A; ipa CO. N.Y. O69 oc bok an ccnccs May 25 6% 100,000 
National Park Bank, N. Y. 1 aR May 2 6% 5,000 
Roosevelt & Son, N. Y. City.......-.--.-. May 25 6% 10,000 
Wolff & Stanley, N. Y. City..........-- May 25 6% 25,000 
F. J. Lisman & Co., N.Y. City__...----. May 25 6% 75,000 
First National Bank, Minneapolis, Minn. May 22 5 50,000 
Commercial Merchants National Bank & 

Trint: OO., Peers, ls issidend odtelen ts June 3 54% 50,000 
First National Bank, Minneapolis, Minn. Aug. 5 5 150.000 
Fidelity Savings Bk., Marshalltown, Iowa Aug. 5 5% 35,000 
Oskaloosa Nationa: Bank, Oskaloosa,lowa Aug. 5 5% 15,000 


The applicant proposes to issue the new certificates direct to the banks, 
corporations, or trust companies that made the loans, or upon their order, 
or, if the holders of the maturing certificates are unwilling to renew or 
extend them. to issue the new certificates to others and apply the proceeds 
thereof in satisfaction of the indebtedness evidenced by the outstanding 
certificates. While it is stated in the application that the certificates 
will be sold or otherwise disposed of at par, under the provisions of the court’s 
order they may be issued upon such terms and conditions as may be found 
necessary or expedient by the receiver at the time of the negotiation of their 
sale.—-V. 132, p. 2756, 845. 


New York Central RR.—Special Federal Statutory Court 
Decides Against Minority Stockholders in Big Four Subsidiaries 
Lease Case.— 


A special Federal statutory court in New York has denied the application 
for a temporary injunction and dismissed a petition to set aside two Inter- 
State Commerce Commission orders authorizing the acquisition of control 
by New York Central and Cleveland Cin. Chic. & St. Louis (Big Four) 
railroads of certain of the Big Four subsidiaries through leases. he action 
was started by minority stockholders. 

The first order, issued July 2 1929, authorized 
through leasing by the Big Four of properties of the Cincinnati Northern 
and of the Evansville, Indianapolis & Terre Haute RR. and further author- 
ized acquisition of control through leasing by the New York Central of the 
systems of the Big Four, Michigan Central and the Chicago Kalamazoo & 
ss RR. The terms of these leases were approved by the I.-S. C. 
Commission. 

The second order was issued Dec. 2 1929, and authorized the Big Four 
to assume obligations and liabilities under the leases as to the securities of 
its lessors and the New York Central to assume like obligations and lia- 
bilities under the leases as to the securities of its lessors, a the 
Big Four. The New York Central owns 99% of Michigan Central, on 
of Kalamazoo, 100% of Terre Haute, 97% of Cincinnati Northern an 
84% of Big Four railroads. The leases were to run 99 years, the lessee 
agreeing to pay interest, to maintain the corporate existence of the lessors 
and to pay dividends on stock not owned by the lessee in a stipula 
amount as annual rental. — minority egy moe y aged oh the right 
to sell their holdings to the lessee at prices to x y arbitration. 

The ees was —— oa y Federal Judges Julian W. Mack, 
John M. Woolsey an r }. Coxe. 

The plaintiff be _ New LA g's Comper ——- <4 pol pace mares | aon 
holder, which asked the court for an injunction and a Ime 
S. G. Commission's orders signed July 2 1929 and Dec. 2 1929. The 
court assessed costs of the action against the corporation. 

The complaint of the petitioner alleged that the unification plan was 
in violation of the Federal anti-trust law because its operation would kill 
competition.—V. 132, p. 3710. 


New York New Haven & Hartford RR.—President 
Pelley Sees Merger Advantages—Believes Serious Consideration 
of B. & M.-New Haven Combination Should Not Be too Long 
Delayed .— 


President John J. Pelley of the New Haven, in answer to an inquiry as 
to oy views in regard to ‘the report of the New England Railroad Com- 

i 2, made the following statement: 

The report recently issued by the New England Railroad Committee 

to the Governors of the New England States is a very interesting and 

valuable one and should greatly assist in the final solution of the New 
ailroad problem. 

“ET cues an this sort dealing with a problem concerning which there are 

many different views will naturally fail to entirely satisfy every one. 

“T am heartily for eye ge de our traveling, shipping Boy ot en ae 

sire in res t to their railroads. : - 
ng beg they will support their desire wholeheartedly hoth with their 
their patronage and by investing in New England railroad securities. 

“It seems to me that since there are some $3,000,000 of benefits per 
annum to be obtained through a merger of the Boston & Maine and the 
New Haven which will greatly strengthen these properties serious con- 
sideration of such a merger should not be too long delayed. 

“The New Haven is desirous of assisting in working out an early solution 
of the New England railroad problem.”—V. 132, p. 3521, 3332. 


Northern Pacific Ry.—Holders of Certificates of De osit 
May Exchange Certificates for Deposited Stock.—See Great 
Northern Ry. above.—V. 132, p. 3710, 3135. 


Ontonagon RR.—Abandonment of Line.— 

The I.-S. &' Commission, May 7, issued a certificate authorizing the 
company to abandon, as to interstate and foreign commerce, operation of 
its entire line of railroad in Ontonagon County, Mich. 

The line in question extends from a point in the village of Ontonagon, 
westerly to a point near the station of Green, 6.44 miles, and forms a 
connecting link between two lines of the Chicago, Milwaukee, 8t. Paul & 
Pacific RR., having termini at tnose points. It was constructed in 1903-4 
as a logging road for a lumber company having saw mills and shingle mills 
at Ontonagon. The company was organized in 1904 and in 1906 pur- 
chased the logging road for the purpose of operating it as a common carrier. 
In the meantime the St. Paul had made a survey and was preparing to 
construct a railroad paralleling the company’s line its entire length. The 
contemplated construction, however, did not materialize for the reason 
that a compromise agreement was effected between the parties under date 
of Nov. 1 1906, whereby the St. Paul was granted the right to the joint 
use of the line. Tnat agreement is still in force and effect. It provides, 
among other things, that if the applicant at any time desires to discontinue 
the use of its railroad, it may do so upon giving the St. Paul written notice 
of such desire, whereupon the latter will pay it the sum of $17,880, which 
amount was mutually agreed upon as being the cost of the company’s 
interest in its railroad. 


Panhandle & Santa Fe Ry.—Operation.— 

The I.-S. C. Commission, May 7, issued a certificate authorizing the 
company to operate, for the account of the Atchison Topeka & Santa Fe 
Ry., over a line of the Elkhart & Santa Fe Ry., extending from the Texas- 
Oklahoma State line northwesterly to Boise City, approximately 22.5 
miles, all in Cimarron County, Okla.—V. 132, p. 1793, 2577. 


Pecos & Northern Texas Ry.—Securities.— 
The I.-S. C. Commission May 11 authorized the company to issue 


uisition of control 





retired. 


$490,00 capital stock (par $100) and a registered general-mortgage 6%, 
pees peed ide < for $9,000,000, the stock and bond to be delivered 
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to the Atchison, Topeka & Santa Fe Ry. in satisfaction of a like amount 
of the indebtedness to that company for advances for capital purposes, 
and to be pledged by it, with the trustee of the transcontinental short-line 
mortgage, dated July 1 1908.—V. 123, p. 1392. 


Pennroad Co -—Buys More B. & M. Stock.— 
The New York “Times,” May 22, says’ “The Pennroad C . was 
capertes. May 21, to have bought vearly 4,000 more shares of Boston & 
ine RR. common stock from Boston interests. The price was said to 
have been along $38 a share. 

“On March 31 the Pennroad Corp. held 183,283 shares of 17.68% of a:l 
Boston & Maine stock outstanding, of which 27.201 shares were common 
stock. The Pennsylvania RR. and the Pennroad ning together held 
22.55% tock outstanding and the New Haven held 26.41 
of all B. & M. voting stock.”—V. 132, p. 2382. 


of New Haven s 

Philadelphia, Baltimore & Washington RR.—Bonds. 

Definitive > ae, See ee “©” bonds, due July 1 1977, are now 
ready for very in for temperate? bonds at the office of the 
380 Sventh Ave.. Wy oie Tr facilitace ——* raelt - iceiicnen 

ven ve., N. Y. ae y 

wade by mail & asda be Terensded dees t ts Tomer a 
Philadeilphia.—V. 132, p. 2382. 


Reading Company.—Construction.— 
The I.-8S. OC. 


com co 
to Doutyville, in Schuylkill and North 
a distance of about 4% miles.—V. 132, p. 1788. 


St. Louis Southwestern Ry.—Ezaminer Against Sale of 
Road to Southern Pacific Co. latter company below.— 
V. 132, p. 3710, 3706. 


Southern Pacific Co.—Bid on Cotton Belt Line Disap- 
proved—Ezaminer Recommends Denial of Purchase on Grounds 
that Price Is Not Reasonable.— 


The Southern Pacific Co. has lost the first step in its contest before the 
1.-8. ©. Commission to secure control of the St. Louis Southwestern Ry. 
through the action of Examiner Thomas F. Sullivan May 19 recommending 
denial of the proposed acquisition. 

Tbe Examiner recommends denial, first, on the ground the public interest 
had not been shown to require the acquisition of the “‘Cotton Belt” by the 
Southern Pacific: and, second, because it was determined that the con- 
sideration proposed to be paid for the stock is “‘not just and reasonable.” 

The “Cotton Belt” was sought by the Southern Pacific to provide a con- 
nection between the Texas & New Orleans Jines, owned by the Southern 
Pacific, and the “important Mississippi River gateways, such as St. Louis 
and Memphis,”’ says the report. The investment in the Texas & New 
Orleans lines is in excess of $300,000 ,0006. 

“The applicant fears,’’ says Examiner Sullivan, “‘that unless it acquires 
control of the Cotton Belt the Texas & New Orleans will be forever doomed 
to serve Texas and Louisiana without a controlled outlet to the north. 
The applicant's lines must end somewhere and certainly it is in no worse 
position at present than the Katy, the Frisco or the Rock Island, which are 
without controlled outlets to the Pacific Coast.”’ 

Attached to the Southern Pacific’s application for authority to acquire 
contro! of the Cotton Belt, was a motion to amend the Commission’s con- 
solidation plan to allocate the Cotton Belt to the Southern Pacific rather 
than to the [Illinois Central System. 

In this connection, the Examiner says that “‘at the hearing counsel! for 
the Llinois Central stated that the officers of that system are convinced 
after careful consideration of all the factors entering into the problem that 
it would not be contrary to the public interest for the applicant to acquire 
control of the Cotton Belt, and that the Illinois Central has no objection 
to the granting of the application and to the modification of the consoli- 
gion plan so as to transfer the Cotton Belt to System No. 16—Souithern 

acific.”’ 

tle declares, however, that “‘the Commission’s 7 represents a carefully 
considered adjustment of railroad lines made with a view to observing the 
directions prescribed by Congress in sections 5 (4) of the Act.” While the 
report states in effect that the plan may not be regarded as the final word 
on the subject and may be modified as conditions warrant, &c., it is appar- 
ent nevertheless that certain fundamental principles have been regarded 
which may not be upset without throwing the plan into confusion if not 
actually destroying it. 

“One of these principles ,"’ says Mr. Sullivan, “‘is the denial of access by 
the principal transcontinental lines to the St. Louis and Memphis gateways. 
As argued by the Frisco, if the applicant is to be permitted to_extend its 
lines to those gateways, then its principal competiter, the Santa Fe, cannot 
be fairly denied access at least to St. Louis. With the applicant and the 
Santa Fe reaching the Mississippi River gateways. the present competitive 
situation would be strongly and adversely affected to the injury of the 
carriers now competing for traffic through those gateways, and with con- 
sequent injury to the public. 

he yn J such a situation would disregard the injunction of Congress 
that in evolving a consolidation plan ‘competition shall be preserved as 
fully as possible and wherever practicable the existing routes and channels 
of trade and commerce shall be maintained.’ 

“In the light of all the facts presented, it is clear that the proposed acqui- 
sition of control is not in the public interest and the denial of theapplication 
upon that ground is justified.” 

In order to acquire the Cotton Belt, the Southern Pacific is seeking per- 
mission to acquire 59,380 shares of the pref. stock and 24,700 shares of the 
common stock of the carrier. The Southern Pacific already owns 87 ,200 
shares of pref. and 42,600 shares of common, and with the additional stock 
sought, the applicant road wouid have 58% of the outstanding stock of 
the Cotton Belt. 

Both common and pref. minority stockholders of the Cotton Belt inter- 
vened in the proceedings to protect their interests. It was urged on their 
behalf that in the event the Commission grants the Southern Pacific appli- 
cation, it impose a condition that the Southern Pacific be required to make 
an offer to the stockholders to purchase their holdings on a basis fair to 
both sides. such offer to be either on a monetary basis or of exchange of 
Cotton Belt stock for stock of the Soutnern Pacific Co. 

The Southern Pacific purchased its present holdings of Cotton Belt stock 
beginning in 1929, paying from $65 to $75 share for the common stock 
in the open market, or an average of $67.75 per share, while the preferred 
was purchased in one block for $8,720,000, at $100 per share with no com- 
missions, the report states. 

The applicant company proposes to buy the additional stock necessary 
to make up the control from New York Investors, Inc., through the medium 
of Kuhn, b & Co., which will hold such stock in escrow Le gree proval 
of the Commission. It is proposed to pay par for the pref. stock, leaving 
$1,949 488 or approximately $78.92 per share to be paid for the common. 

The Southern Pacific complains against purchasing the minority holdings 
at the price it proposes to pay for the other stock. According to the Ex- 
aminer’s report, the Southern Pacific claims that to “‘purchase the minority 
stock at the price paid New York Investors, Inc., for the stock here in 
question would involve an outlay of $13,770,725, a ‘prohibitive sum in the 
present state of railroad earnings and the present security market. Ni 

“The adverse state of railroad earnings or the security market,”’ says 
Mr. Sullivan, “‘did not deter the applicant from agreeing to pay these prices 
in July 1930, when conditions were not substantially different from those 
at the present time. The block of 87,200 shares of preferred now owned by 
the applicant was purchased through or from New York Investors. Inc., 
at par. despite the fact that the highest market price since 1928 was $95, 
and that block did not carry with it numerical control, a fact which is ad- 
vanced in justification of the prices proposed herein to be paid. 

“As previously stated, the applicant alleges that its total investment both 
in the stock now owned and in that sought to be acquired, will be propor- 
tionately within the valuation of the Cotton Belt properties, &c. he 
record is silent on the question of valuation. but the fact remains that if 
the payment of the same prices for the minority stock as are to be paid for 
the stock sought herein to be acquired will result in a total cost in excess 
of a fair price for all of the stock, then it must be conceded by the applicant 
that the proposed prices are too high. 

“On the other hand,” continues the Examiner, “‘if the prices proposes 
to be paid for the stock acquired from New York Investors, Inc., are 
reasonable, then those prices should be reasonable for the minority stock- 
holders. If the application herein is granted, the Commission should 
impose the condition that the applicant shall at any time within six months 
after approval acquire any outstanding stock offered it at not less than $100 
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share for the preferred and . , a 
RT 30, p. 3511. nd $78.92 per share for the common. 


Tennessee & North Carolina Ry.—Control of Smo 
M founte in RR. A pproved .— 4 f 7 
e1.-8.C. Ma Pproved com: 
¥ coggrel. under lease, of a line of aclbowd af tae teak bee RR.— 

Toledo & Ohio Central Ry.— Acquisition, &c.— 
The 1-8. ©. Comatteton, May 8. iasued 6 emtitiente ceuetaaiis: tie 
of A aed Zanesville & by Ry. 
the village of East a -rk ye a pa tee ak ly ee oe Sa > 


to 
Ave., in F 
miles, together with 0.843 miles of sidings, ail in Freetiin Cows: OG 


t part of application for authorit acquire terest 
Kanawha & Michigan Ry. Co. in ~ og Bs J 
and North Corning, in Perry unty, Ohio, was dismissed. -V. 129, 


Wichita Valley Ry.—Earnings.— 
lorado & Southern 


See under Co Ry. under “ Financial * 
—V. 128, p. 3349. “ SECIS" GET 


Zanesville & Western Ry.—Abandonment of Operation 
of Portion of Line.— 





The I.-8. C. Commissio issued a certifica 
oompens to abandon, and She Hew mt Central RR. 3 a gp hw 
jl on pre of ite _ which —- in a southerly direction 
County, Oto nv fos p.3i7. - a 
PUBLIC UTILITIES. 
Alton Water Co.—Bonds Offered.—W. C. ley & 
Co. and Halsey, Stuart & Co., Inc., recently offe at 94 


and int. to yield 5.44% $800,000 Ist mtge. 5% gold bonds, 
series A. 


Dated April 1 1931; dus April 1 1956. Interest payable (A. & O.) at 
office or agency of the company in New York. Red. nA any St in oF My 
in part on at | four weeks’ prior notice at 105 up to and incl. April 1 
1951, and at 100 thereafter, plus int. in each case. Denom. 31,000 and 

500c*. Interest paybale without deduction for that portion of any normal 
ederal income tax not exceeding f such interest which the 


deduct or retain therefrom. Company will agree to holders of 
series ‘‘A’’ bonds, upon 


‘oper application within 60 days after pa it, 
the Penn. or Conn. 4 tax, or the Mass. income tax not exceeding 6% 
per annum of interest on the series ‘‘A’’ bonds. Guaranty Trust " 


5 a a 5 ate pe mr 
n event that any mun corporation or other governmental sub- 
division within the territorial limits of which the company shall then be 
operating, or any other governmental! body, shall acquire all or any part of 
the water works properties of the company, then bonds in Principal amount 
not exceeding the consideration received or to be received for the property 
so acquired may, at the option of the company, be declared due and pay- 
able at 100 and interest. 

Issuance.—Authorized by the Illinois Commerce Commission. 

Data from Letter of W. D. Freer, President of the Company. 

Business.—Company supplies water for domestic, industrial and public 
uses in the City of Alton, Ill., and the adjacent townships of Godfrey and 
Wood River, which have a population of about 34,200. 

Purpose.—To retire the 4% % first mtge. bonds due April 1 1931, and for 
other corporate purposes. 

Security.—Secured by a first mortgage on all the fixed property now 
owned and by a direct mortgage on all such property hereafter acquired. 

Earnings 12 Months Ended Jan. 31. 


: 1930. 1931. 
Gtons GG0DINS. 5 owen ent nden ers osutdincddawe $222,297 $226.939 
Operating expenses, maint. & taxes___..._...-- 86,150 91,944 


Net earnings (before int.. Federal taxes, &c.)-. $136,147 $134,995 
Annual int. on lst mtge. bonds (thisissue)_.......  -_ _--- 40.000 

Net earnings, as shown above, for the 12 months ended Jan. 31 1931, 
were equal to over 3.3 times the annual interest charges on this issue, which 
will constitute the entire funded indebtedness of the company on the com- 
pletion of present financing. 

Capitalization to be Outstanding on Completion of Present Financing. 
Ist mtge. 5% gold bonds, series A (this issue) $ 





COMME GUN: SUE tll contitithecnitdeeondeinmeccemcaws 12.000 shs. 
Management.—All of the common stock except directors’ shares, is 
owned by American Water Works & Electric Co., Inc.—V. 121, p. 2872, 


2519. 


‘ American Telephone & Telegraph Co.—Erxiending 
ines — 

To extend its network of communication, the long lines department of 
the company is expending during 1931 about $56,000,000 in construction 
of long-distance telephone plant. 

Among the projects are a further extension of radio telephone service 
with South American countries, the opening of service with Bermuda and 
construction of facilities on the Pacific Coast which will permit the opening 
of service with Hawaii early in 1932. 

During 1931, qpecemmeney 1,285 miles of intercity cable will be added 
to the system, it is stated.—V. 132, p. 3143. 


American Water Works & Elec. Co., Inc.—Output.— 

The power output of the electric subsidiaries of this company for the 
month of April totaled 147,306,080 kwh., a decrease of 7% from the out- 
put of 158,052,102 kwh., for the corresponding month of 1830. 

For the four months ended April 30 1931, power output totaled 586,- 
858,873 kwh., 10% less than the output of 650,784,381 kwh. for the same 
period Jast year.—V. 132, p. 3143, 2189. 


Associated Telephone Utilities Co.—Rural Telephones. 
The number of rural business telephones served by the Associated system 
increased approximately 10%, exclusive of acquisitions, during the most 
recent six months’ period for which f' are available, it is announced. 
Officials of the system view this substantial increase in rural business 
Possible indication of reviving activity in 

rural areas. The total number of rural business and residence telephones 
a by the Associated system is in excess of 78,000.—V. 132, p. 3711, 


Avon River Power Co., Ltd.— Acquires Plant.— 
By a majority of votes the City Council of Middleton, N. 8., Canada, 
has decided to sell the municipal power pleat to the Avon com 
is a subsidiary of Nova Scotia Light & Power Co., Ltd.—V. 131 


Boston Elevated Ry.—Public Control Bill Signed.— 
Governcr Ely of Massachusetts, May 19, signed the bill to extend public 
control of the company for a od of 28 years. The bill had been e 
in both branches of the Legislature the same day.—V. 132. p. 3712. 


Brooklyn-Manhattan Transit Corp.—Nassau Street 
Line to Open May 30.—Other Lines to Open.— 


Plans for service in the Nassau Street Line, when that subway line is 
placed in operation May 30, have been announced. The opening of the 

assau Street Line will enable the B. M. T. to provide direct service into 
the lower Manhattan business district south of Chambers St. and east of 
Broadway both from Brooklyn and Jamaica. 

The Nassau Street Line will enable the B. M. T. to operate through the 
DeKalb Ave. Station in the rush hour periods with the present available 
supply of subway cars, approximately 10% more service than it has been 
possible to operate without the Nassau Street Line. This 10% increase in 
rush hour service will be provided under the schedules effective on May 30. 

On May 30, the extension of the 14th St. Subway in Manhattan between 
Sixth Ave. and Eighth Ave. will also be placed in service. Trains of the 


y,. which 
, Pp. 2377. 














May 23 1931.] 
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14th St.-Canarsie Line will be o ted through to Eighth Ave. Station 
instead of terminating at the Sixth Ave. Station. 

Subway service on the Culver Line will be introduced in connection with 
the operations of the Nassau Street Line so that patrons of that line will have 


direct subway service to downtown Brooklyn and lower Manhattan "4 


Culver Line no or will have to transfer from ‘‘L’ 
West End subway trains at Ninth Ave. Station to reach subway stations. 
ese ver Line trains will also provide direct service between downtown 


Cul 
B and lower Manhattn east of Broadway. 

oe on the Jamaica Line will be extended from Chambers St. via 
Nassau St. to Broad St. and all dav express service on this line will be main- 


tained on weekdays. At present service on the Jamaica Line 
pe nln iy e rush hours. en the Nassau Street Line opens, 
ice 


hattan will be operated on this line in the morning 
and to Jamaica in the afternoon. One ae express service is all that is 
Possible on this line due to the fact that the Broadway ‘“L’’ in Brooklyn has 


only one oaprese track. 
the West End Line, the rush-hour service via Montague St. tunnel 

which now terminates at City Hall Station of the Broadway subway will 
be re-routed via the Nassau Street Line, using the Mon’ e St. tunnel and 
Nassau Street Loop to Chambers St. and returning to Brooklyn via the 
Manhattan Bridge. Trains in this service will o te via loca! tracks in 
the 4th Ave. subway and make all stops between Bay Parkway or 62nd St. 
and Chambers St. This will provide additional! rush-hour service at the 
local stations in the 4th Ave. subway between 36th St. and Pacific St. 

This schedule will provide 24-hour service in the Nassau Street Line by 
both the Culver Line and the Jamaica Line and rush-hour service in the new 
subway by the West End Line. 

Schedules on the other lines will also be improved .—V. 132, p. 3522, 3334. 


Buffalo & Lackawanna Traction Co.—Reorganiza- 
tion Plan.— 


The protective committee, under date of March 2 1931, in a letter to 
the bondholders, said in part: 

The og i committee of the Ist mtge. 5% gold bonds was formed in 
Decem 1918. Shortly thereafter foreclosure of the mortgage securing 
the bonds was started and it was not until June 2 1930 that the property 
was sold on foreclosure and was purchased by the committee on behalf 
of the deposited bonds. 

The reason for the long continuance of the committee’s activities lies 
in the conditions with which they were originally confronted and the 
ay series of apparently insurmountable problems which have had 

met. 

Conditions at Time Committee Was Appointed.—The read which was 
mortgaged to secure the bonds was 4.4 miles in length; it started at the 
Buffalo Library near Lafayette Square in the centre of the City of Buffalo, 
ran through certain city streets and along the Hamburg Turnpike to the 
city line between Buffalo and Lackawanna, where it joined the tracks of 
the Buffalo & Lake Erie Traction Co. The Buffalo & Lake Erie Traction 
Co. operated the interurban trolley line to Erie, Pa., and the Buffalo & 
Lackawanna was designed as its Buffalo entrance. ‘There accordingly 
had been no independent operation of the Buffalo & Laclawanna peorerey 
and none had been intended, the original plan being that the Buffalo 

wanna should be an integral part of the entire system. In line with 
this plan the Buffalo & Lackawanna Traction Co. had assumed obligations 
for the construction of viaducts under the Hamburg Turnpike agreement, 
which were entirely out of proportion to anything which it could carry as 
a separate entity. The bonds of the Buffalo & Lackawanna were guaran- 
teed principal and interest by the Buffalo & Lake Erie Traction Co., 
which also owned all of its capital, and these obligations were intended 
to be charged on the entire interurban operation. 

In 1915 the Buffalo & Lake Erie Traction Co., to which the Buffalo & 

kawanna property had been leased, went into the hands of a receiver 
The latter continued operation under this lease until 1918, paying the 
interest on the Buffalo & Lackawanna bonds. At this time. however, he 
reported to the court that this operation was showing an annual deficit 
of upwards of $60,000 and under the court’s direction the lease was 
abandoned. This resulted in the Buffalo & Lackwanna being thrown 
into the hands of its bondholders. The committee was formed, foreclosure 
of the mortgage to secure its bonds was started, and a receiver was appointed, 

The receiver found that the roafdwas in no way equipped for independent 
operation. It had no capital, no money, no operating organization, no 
car barns and no power house. A large part of its equipment was designed 
for interurban operation, and totally unfit for local use. The Hamburg 
Turnpike was incomplete, two large viaducts—namely, those of the Lehigh 
and Pennsylvania railroads being in process of construction. The Buffalo 

wanna had to operate on temporary tracks — the side of the 
roadway from the commencement of the Hamburg Turnpike to the Lehigh 
viaduct, and from that point it was operated on a single temporary track 
on railroad property around these viaducts. The right to do so was to 
continue only until the viaduct was completed. The road was under con- 
tract obligation to pay its share of the cost of completing the Pennsylvania 
and Lehigh viaducts, of putting their tracks in the centre of the street 
along the Turnpike and over the viaducts, to pay for paving and also to 
put in new rails and overhead work of a prescribed type. All of this 
would have cost approximately $350,000. 

As an additional complication the fare under the franchise was a maxi- 
mum of five cents, with an obligation to interchange transfers with the 
International Railway Co., so that the road was actuaily receiving an 
average cash fare of only about 3% cents. War costs were at their height 
and operation at the fare that the receiver could legally charge was impossible. 

Accordingly the situation was—a road incompleted, unequipped for 
local operation, operating at a large deficit, confronted by the necessity 
for large capital expenditures, no money and no right to increase fares to 
Produce further income. It, therefore, looked at the outset as if no course 
were available other than to scrap the property and take any salvage 
that could be realized. 

The Receivership.—The receiver was appointed in December 1918 and 
under the court order the property was turned over to him on Dec. 31. 
Immediately after his appointment the receiver made application to the 
city to consent to a modification of the franchise for an increased fare. 
The city, however, was in controversy with the International Ry. on 
the matter of fares and notwithstanding every effort to some basis 
of agreement, consent was refused. ccordingly, all local service was 
discontinued on Feb. 1 1919, and proceedings for a fare increase and the 
abolition of the requirement of transfers with the International Ry. were 
instituted before the Public Service Co ion. These proceedings 
were opposed by the city and after extended hearings the mmission 
finally ruled that it had no authority to grant an increase, being limited 
by the provision in the franchise. nder this ruling no local service was 
und , the revenue of the receiver cone subtsnatially only in 
the track rentals received from the operation of the interurban cars. Later 
a statute was passed enlarging the powers of the Public Service Commission. 
New proceedings were immediately instituted and were prosecuted to a 
successful conclusion, resulting in the granting of a 10-cent fare without 
transfers. This was, however, not accomplished until the summer of 
1922: the receiver in the meantime having been substantially continuously 
— mma endeavoring to obtain a fare at which the property could 

operated. 

In the meantime and from the beginning the Hamburg Turnpike situation 
was acute. The Turnpike itself was unpaved and in bad condition. 
The Lehigh and Pennsylvania viaducts were incomplete and could not 
be completed until some solution of the Buffalo & Lackawanna situation 
was evolved. The receiver was under constant pressure from the public, 
the city and the railroads. After extended negotiations a compromise 
was finally reached in 1924 under which the receiver issued $100,000 of 
receiver's certificates and expended about $85,000 in putting the tracks 
over the Pennsylvania and Lehigh viaducts, the city permitting the road 
to operate on a single track on city property along the Turnpike out to 
the commencement of the Lehigh viaduct for a period of 10 years. Even- 
tually these receiver's certificates were paid but only by permitting city 
and county taxes and other charges in favor of the city to accumulate. 
These were finally compromised with both the city and county, at a saving 
over the face of these claims sufficient to largely cover the entire expense 
of the receivership. 

Throughout his operation the receiver has been seriously threatened by 
competition. The menace of jitneys arose almost constantly. By co- 
operation with the city and the police authorities this situation was suc- 
cessfully met; illegal jitney drivers were arrested, prosecuted and convicted. 
What promised, however, to be even more serious were the efforts made 
by various interests to secure bus franchises along the Turnpike paralleling 
the Buffalo & Lackawanna route. These were opposed before the City 
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rn ibe fring of 1930 it became necessary to re ve Swan St. 
withstanding t' $ the Butiaio & Lackawanua weekn ware In Galt 
and that they had been installed 


reduced on account of the 
depress and the comparative inactivity of various 
Plants which are served by the road. On the basis, however, of the average 
oe of the past three or four years the committee is of the opinion 
that the property has a fairly established earning power which sh 
continue in normal times. In the meantime the long-anticipated ind 
development along the Hamburg Turnpike has actively co’ and 
cations that this should continue. This should improve 

as this road is the only street car line serving 
this growing portion of the city. Several plants have been built recently 
and the Ford Co. has bought lands and is constructing a plant. 

The foreclosure has been consummated, the pro’ ha been bid 
in by the committee for the sum of $25,000 on beh of the depositing 
bondholders. 97% of the bonds having been deposited, this was in effect 
a purchase by the bondholders who according to the reorganization plan 

1 become the owners of the property and the committee is of the opinion 
that the time has arrived when the property should be reorganized and 
the receivership terminated. 

After careful consideration the following plan has been worked out and 
is submitted to the bondholders. 


Reorganization Plan. 

Subject to the approval of the Public Service Commission a new corpora- 
tion is to be formed with the following capital: 

—— A stock—Authorized, 12,000 shares; to be presently issued, 11,280 
shares. 

Class B stock—Authorized, 3,000 shares; to be issued, 3,000 shares. 

The class A stock to be entitled to preferred non-cumulative dividends 
at the rate of $1 per share per year and after the class B stock shall have 
received dividends at the same rate the class A stock shall share pro rata 
with the class B stock in any further dividends paid. In case of dissolution 
or sale of the property 90% of the assets distributed to stockholders shall 
be paid to the class A stock and 10% to the class B stock. 

he class B stock shall after the payment of the preferred dividends of 
$1 a share on the class A stock next be entitled to receive non-cumulative 
dividends of $1 per share when and as declared by the board of directors, 
and thereafter shall be entitled to share pro rata with the class A stock 
in any further dividends declared and paid. In case of dissolution or dis- 
tribution of assets class B stock shall be entitled to 10% of the net amount 
distributed to stockholders, the remaining 90% being paid to the class A 
shareholders. 

It is proposed to issue to each depositing bondholder 10 shares of class A 
stock for each $1,000 bond. 

The new corporation when formed shall receive all of the assets re- 
maining in the hands of the committee after payment of the expenses of 
the receivership and of the committee, including the committee’s com- 
pensation. ‘These assets will include the physical property, track, rolling 
stock, freight house, contracts, franchises and cash, and will be free from 
indebtedness, except current bills and unsettled accident claims. It is 
anticipated that the cash will be sufficient to give the new company suf- 
ficient working capital. The new company will assume current liabilities 
as of Oct. 31 1930. 

The present franchise expires in 1931 and it will be necessary for the 
new company to obtain a renewal of the franchise with certain modifications 
of its terms. The receiver has at all times co-operated with the city in 
working out various problems which have been complicated both from 
the standpoint of the Buffalo & Lackawanna and the city, and excellent 
relations have been maintained with both the city and the public. It is 
accordignly not anticipated that serious difficulties will be encountered in 
renewing the franchise.—V. 113, p. 1674, 530. 


Central Power Co.—Balance Sheet Dec. 31.— 








1930. 1929. 1930. 1929. 
Assets— $ Liabtltties— $ 3 

Fixed capital - -..- 8,435,975 7,595,929!7% cum.pref.stock 1,040,000 1,040,000 
eee 162,977 141,703|6% cum.pref.stock 260,000 60,000 
Notes receivable.. 172,220 2,720| Common stock-.-- 2,980,100 2,980,100 

Accts.receivable.. 221,585 217,222} Cap. stock subscr- 23, 5, 
Interest receivable 7. speiee Funded debt - - - - - 4,734,500 3,734,500 
Mat’ls and supplies 87,015 98,793 | Purch.contr.obliga ) 69,375 
Prepayments - - - -- 5,7 1,681 | Notes payable_.-. ------ 14,000 
Subscr. to cap. stk. 15,863 2,116] Accounts payable. 80,321 67,108 
Miscell. investm’ts 3,590 4,024} Consumers’ dep-.- - 24,533 22,824 
Deferred debits... 685,755 596,750 | Dividends declared 48,093 48,073 
Disc. on capital stk 17,578 11,078 | Taxes accrued. - ~~ te 23,645 
Reacquired secur. 338,000 362,300| Interest accrued... 118,36 93,507 
Retirement res’ve. 235,669 231,712 
Contrib.for exten’s 47, 40,879 
Miscell. reserves - - 13,531 13,741 
Mise. unadj.credits 2,022 2,080 
DUPE nosecasen 509,583 397,769 
rE 10,146,573 9,034,315! Total...-..---- 10,146,573 9,034,315 





1930 


Our usual comparative income account for the year ended Dec. 31 tis 


was published in V. 132, p. 5145; V. 132, p. 2384; V. 131, p. 3528, 
Central West Public Service Co.—Earnings.— 
For income statement for 12 months ended March 31 1931 see ‘ Earnings 
Department’ on a preceding page.—V. 132, p. 3712. 
Chicago Harvard & Geneva Lake Ry.—Abandonment 


of Part of Line Approved.— 

The 1.-8. C. Commission May 7, issued a certificate authorizing the 
company, and C. H. Wilcox, receiver, to abandon gart of a line of railroad 
in McHenry County, Ill., and Walworth County, Wis.—V. 109, p. 477. 

Cities Service Co.—Regular Dividends.— es 

Coincident with the publication of its earnings statement (see Borate 
Department” on a preceding page), the company announced monthly 
dividends of 214 cents per share in cash and 4% of 1% in stock on the com- 
mon stock. Kegular monthly dividends of 50 cents per share on the pref. 
stock and preference BB stock and 5 cents per share on the preference B 
stock were also announced, all payable July 1 to holders of record June 15. 

Like amounts are also payable on June 1 next.—V. 132, p. 3514. 


Connecticut Electric Service Co.—Earnings.— 

For income statement for 12 months ended April 30 see ‘Earnings De- 
partment” on a preceding page.—V. 132, p. 3523. 

Consolidated Gas Electric Light & Power Co. of 
Baltimore.—Offering of $18,000,000 Bonds.—A banking 
syndicate headed by Aldred & Co. is offering $18,000,000 
first refunding mortgage sinking fund gold bonds, 4% 
series, due 1981. The bonds are priced at 951% and int. to 
yield 4.21%. Associated with Aldred & Co. in the offering 
are Lee, Higginson & Co., Chase Securities Corp., Guar- 
anty Co. of New York, Brown Brothers Harriman & 
Co., the First National Old Colony Corp., Alex. Brown & 
Sons, Jackson & Curtis, Spencer, Trask & Co., Minsch 
Monell & Co. 


Dated June 1 1931; due June 11981. Prin. and int. (J. & D.) payable 
at offices of Alex. Brown & Sons, Baltimore, and Bank of Manhattan Trust 
Co., New York. Denom. c*$:,.000, and fully registered bonds in de- 





Council and the Public Service Commission. In one instance the receiver 


succeeded in having the City Council revoke a bus franchise which had 
been previously granted and having their action approved by the Mayor 


nominations of $1,000 and authorized multiples; redeemable, as a whole 
or in part, at any time, on 60 days’ notice, at 105 on or before June 1 1936; 
the premium thereafter decreasing 1% for each of two five year periods, 
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thereafter decreasing 4% of 1% each five years through June 1 1966; at 
100% thereafter, through June 1 1976; after which the bonds will be re- 
deemable without premium: in each case with accrued interest. Interest 
pevats without deduction for Federal income tax up to 2%. Bankers Trust 

-» New York, trustee. 

Legal Investments for Savings Banks in New York, Rhode Island, Maine, 
New Hampshire, Vermont, Minnesota, California and Ohio. 

Data from Letter of Herbert A. Wagner, Pres. of the Company; 


Business.—Company was incorporated in Maryland, June 20 1906, 
being a consolidation of the gas and electric light companies of Baltimore. 
This company and the constituent companies which preceded it have con- 
ducted the gas business in Baltimore since 1816 and the electric business 
since 1881. Company does the entire gas, electric light and power business 
in Baltimore, including the supply of all power used by the street railways. 
Its operations extend into the surrounding territory. Electric lines now 
owned by the company or connected with its distribution system cover an 
area of approximately 1,940 square miles, while the area of Baltimore 
City alone is 92 square miles. The gas —— system covers an 
area of approximately 175 square miles. Steam for heating is also sup- 
Plied to the central business district of Baltimore. El c power and 
gas for industrial purposes have been applied to a wide diversity of under- 

kings in Baltimore. The unequaled advantages of Baltimore for the 
location of large and small industrial establishments have attracted many 
new industries to the Baltimore = dogged and have also resulted in note- 
worthy growth of existing industries. he total population of the terri- 
tory now served is about 1,050,000. For the 12 months ended April 30 
1931 electric sales were 806,029,326 k.w.h.; gas sales 12,311,240,900 cubic 
feet, and steam sales 456,085,980 Ibs. 

Purpose.—These $18,000,000 bonds are to be issued under the provisions 
of the first refunding mortgage against the retirement of $15,809,000, 
series F, 5% first refunding mortgage bonds due June 1 1965, which the 
company proposes to call for redemption at 105 and interest, and against 
retirement in recent years of $2,191,000 underlying bonds. 


Earnings for Calendar Years. 






Bal. Appl. 

to Deprec.., 

Gross Net before bFized Amort., Divs. 

Calendar Years— Earnings. Depreciat’‘n Charges. & Surplus 
, . Re ere $20,376,084 $8,924,357 $3,219.351 $5,705,006 
etedsass ~---a21,711,928  8,647.926 3,074,365 5,573,561 
>, = ~--a25,089,219 10,054,745 2,929,772 7.124.973 
.. ar - 26,562,311 11,112,103 3,047,522 8.064,581 
Bho bob bbiwbicnn sud a29,359,026 12.114,889 2.772,853 9,342,036 
8, PS eer ©29,581,423 12,385,146 2,883,37 9,501 .772 


a Rate decreases effective July 1923, Dec. 1925, Jan. 1927 and Nov. 
1929. b Exclusive of amortization. ¢ 12 months ended April 30 1931. 

During the five years ended Dec. 31 1930 net earnings, before depre- 
ciation, evercene more than go fixed charges, notwithstanding rate 
reductions estimated at $825, , $900.000 and $1,300,000 in 1925, 1927 
and 1929 respectively. he maintenance of earnings ratio, pite rate 
reductions, is largely due to economies in operation and to the steady 
increase in the company’s business. 

Capital Stock a Dividends.—Company has outstanding a total of 

. erred stock, issued in series, and 1,166,432 shares (no par) 
common stock. Upon issuance of $334,000 preferred stock and 965 shares 
common stock subscribed for by customers and employees, the company 
will have outstanding a total of $21,982,600 en ys, 8 ‘ n 
series. (consisting of $16,982,600 series A 5%, $2,750,000 series D 6% and 

2,250, series E 544%) and 1,167,397 shares (no par) common stock. 

he total indicated market valuation at current quotations for the pre- 
ferred and common stocks now outstanding is more than $125,000,000, as 
compared with a total bonded indebtedness of $64,007,500 principal 
amount, (including this issue and underlying and subsidiary mortgages), 
upon completion of present financing. 

Continuous cash dividends on the common stock have been paid since 
1910. In Oct. 1924, the common stock (par $100) was changed into 
common stock (no par), on the basis of four shares of no par stock for each 
share of $100 par value. For the 10 years prior to Oct. 1 1924, the dividend 
rates averaged more than 7% % per annum on the par value common stock 
then outstanding—equivalent to more than $1.93 per share per annum 
on the no par shares issued in exchange. The present dividend rate is 
$3.60 per annum per no par share. 

Funded Debt (Upon completion of present financing.) 
Consol. Gas El. Light & Power Co., gen. (closed) mtge. 4s, 

REE,» SRST Epa Et SR 2 Sl EE Ala aR an ELE x$13,845,000 
Consol. Gas El. Light & Power Co. of Balto., 1st ref. mtge. 

sinking fund gold bonds: 

eerses Ie 0569, , Ge Bers. 1 1908 osc oc cc ccc cceccceccse 
ER OS SG ee eee 
oe we ee, ee eS SE, ae 

4% series, due June 1 1981 (this issue)__...--...------ 

Issues of Constituent and Subsidiary Cos. 


$4,600,500 
10,420, 


7.500 ,000 
y18,000,000 


Consol. Gas Co. of Baltimore City, cons. Ist 5s, 1939 (closed). $3,400,000 
Consol. Gas Co. of Baltimore City, gen. mtge. 4%s, 1954, 
(closed except for $3,400,000 reserved to retire 5s of 1939). 6,100,000 


Roland Park Electric & Water Co. Ist mtge. 5s, 1937 (closed) - 105,000 
Terminal Freezing & Heating Co., Ist mtge. 5s, 1932 (closed) - 

xIn adition to the $13,845,000 gen. mtge. 5\%s, 1935, which are out- 
standing, there are $1,155,000 a under the Ist ref. mtge. y In 
addition, upon completion of this financing, there will be $144, of this 
series in the treasury of the company, unissued but issuable for corporate 


purposes. 
lectric Properties.—In its electric division the company has generating 
stations aggregating 346,000 h.p. capacity, including the two 48,000 h.p. 
units of the new Gould St. steam-electric generating station. This station 
will have an ultimate capacity of 192.000 h.p. The steam and electric 
equipment is of modern type. Buildings are of brick, concrete and steel. 
Company also has available. under an advantageous long term contract, 
a@ capacity of more than 100,000 h.p. from the hydro-electric development 
of the Pennsylvania Water & Power Co. at Holtwood, Pa., on the Sus- 
quehanna River, 40 miles from Baltimore, and has the exclusive use of the 
output of this development in the State of Maryland. The Pennsylvania 
Water & Power Co. now has hydro-electric generating uipment for 
150,000 h.p. and in addition a steam-electric generating station of 30,000 
h.p. initial capacity at Holtwood, Pa., supplementing the hydro-electric 
development. There is also under construction, at Safe Harbor, Pa., on 
the Susquehanna River, a hydro-electric generating plant to be owned 
and operated by the Safe Harbor Water Power Corp in which the Penn- 
sylvania Water & Power Co. and the Consolidated Gas Electric Light & 
Power Co. of Balto. will hold substantial interests. Six units aggregating 
255,000 h.p. will comprise the initial installation in this plant. Four of 
these units are expected to be in operation before the end of 1931. The 
Safe Harbor Water Power Corp. is planned for an ultimate development of 
500,000 h.p. It will be inter-connected with the plant at Holtwood, eight 
miles away, and with the Consolidated company’s plants at Baltimore. 

Gas Properties.—All gas manufactured by the company is produced at 
its Spring Gardens plant, which has a daily capacity of 75,000,000 cu. ft. 
This plant occupies a tract of 55 acres of land provided with both railroad 
and deep-water facilities. The equipment here is modern Lowe water gas 
type apparatus, and the buildings are of brick and steel. Furthermore, 
the company has advantageous contracts under which it purchases from 
the Maryland lant of the Bethlehem Steel Co. by-product coke oven gas 
and from the Continental Oil Co. by-product oil gas for a substantial part 
of its output. The gas distributing system is in excellent condition, the 
unaccounted-for gas, or leakage, being about 3%, which is unusually low. 

Insurance.—Subject to the approval of the Public Service Commission 
of Maryland.—V. 132, p. 3523, 2963. 


_ Dominion Gas & Electric Co.—Bonds Offered.—A bank- 
ing group headed by Halsey, Stuart & Co., Inc., and inelud- 
ing G. E. Barrett & Co., Inc.; Chandler & Co., Inc., and 
E. H. Rollins & Sons, Ince., is offering at 96 and interest, 
yielding over 6.90%, $8,000,000 ist lien & coll. gold bonds, 
644% series, due July 1 1945 (with stock purchase war- 
rants attached). 

Dated July 1 1930; due Jul a 5 ; 
rota Stale: 09 TaN PAS Ree tae SOM oa, SP Se 
at either office of Halsey. read h Oo., Sun ta Chloe, the adoner of 


the company in New York, or at company’s Canadian agency in Canadian 
funds at the then current buying rate for sight exchange on New York. 





Red. all or part, at any time at the option of the company on 30 days’ 
notice at 107% prior to July 1 1931, with a reduction in the redemption 
rice of 4% of 1% on July 1 1931 and on each July 1 thereafter, plus int. 
n each case. Company has agreed to make reimbursement upon timely 
application for nal property taxes imposed by the States of Conn., 
Penn. and Calif. not exceeding 4 mills; Maryland not exceeding 41% mills; 
District of Columbia not exceeding 5 mills; the Michigan exemption tax 
not exceeding 5 mills; and the Mass. income tax on the interest not 
exceeding 6% of such interest per annum. 

Data from Letter of Pres. F. W. Seymour, New York, May 16. 


Company .—Incorp. in 1930 in Delaware. Is controlled by American 
Commonweaiths Power Corp. (Del.) and, through important public 
utility subsidiaries, is engaged in the production, transportation and dis- 
tribution of electric power and light, natural gas and (or) water in 123 
communities in the Provinces of Alberta, Saskatchewan and British Colum- 
bia, Canada. Company owns all the first mortgage bonds and all the capital 
stocks (except directors’ qualifying shares) of utility companies rendering 
electric ight and power and water service, and owns or controls practically 
all (in no case less than 94%) of the common stocks and a substantial 
amount of the is te a stocks of utility companies which have been 
engaged since 1912 in the production, transmission and distribution of 
natural gas. 

The operating subsidiaries render public utility service to over 50,000 
customers in a large and growing territory which has a total estimated 
population of approximately 250,000. The principal cities served include 
Calgary and Edmonton, Alberta. 

Ca pitalization— 


Authorized. 
Ist lien and coll. gold bonds, 64%% series, 


Outstanding. 


due July 1 1945 (this issue)___.__..___- x $8 ,000 ,000 
3-year 6% gold notes, due July 1 1933___. $3,000,000 3,000,000 
First pref. stock, $7 series of 1930 (no par) 100,000 shs. 25,000 shs. 
Second pref. stock, $7 series of 1930 (no par) 59,000 shs. 41,534 shs. 


Common Gt0G Gb0 HOR) oi wcecccanseccsan y1,000,000 shs. 2712,500 shs. 

(In addition to the above, there were outstanding with the public $3,- 
903,707 principal amount of funded debt 42,665 shares of preferred stocks 
and 7,283 shares of common stocks, of the subsidiary companies. Issuance 
of additional bonds and stocks of subsidiaries restricted by provisions of 
the indenture securing the first lien and collateral gold bonds.) 

x Additional bonds issuable only under the restrictive provisions of the 
indenture. y 37,500 shares reserved for exercise of warrants outstanding. 
z Including 120,000 shares reserved for exercise of warrants attached to 
these bonds. 
| Purpose.—Proceeds from the sale of these bonds and from the sale of 
junior securities have been used to purchase subsidiary companies capital 
stock and other securities acquired by Dominion Gas & Electric Co. and 
for other corporate purposes. 


Consolidated Earnings of Company and Subsidiaries, Irrespective of Dates 


of Acquisition. 

Calendar Years— 1929. 1930. 
Gross earnings (inci. other income) $4,077,662 $4,381,890 
Operating expenses, maintenance & dominion taxes 1,988,310 2,265,989 

Consolidated net earnings before deprec., depl. 

and other reserves, dividends, &c $2,089,352 $2,115,901 
Prior charges of subsidiaries, comprising annual interest on 
debt held by the public (less $41,609 income from invest- 
ments in sinking funds), annual dividends on preferred 
stocks held by the public and net earnings applicable to 

minority common stocks ($35,330)_-._......------------ 538,386 
Annual interest requirements on these bonds____....._---- 520,000 


The consolidated net earnings for the latter period were derived approxi- 
mately 78% from natural gas and 22% from electric light and power opera- 
tions. The relatively low annual average temperatures in the territory 
served, together with the low rates for gas, have resulted in a large demand 
for heating purposes, the average sales of gas per domestic meter being the 
highestin either the United States or Canada for companies of comparable 
size. eye | warm weather during the first quarter of 1931 caused 
a decline in gas sales which was refiected in a decrease of approximately 
12% in the consolidated net earnings for the 12 months ended March 31 
1931, as compared with the calendar year 1930. 

Security .—Secured by a first lien upon the following securities de ited 
with the trustee: (a) $4,000,000 first mortgage 644% gold bonds (100%) 
and all the capital stocks (except directors’ qualifying shares) of the sub- 
sidiary electric eg orm (b) over 94% of the common stock of the 
Canadian Western Natural Gas, Light Heat & Power Co., Ltd., and over 
95% of the common stock of Edmonton Utilities, Ltd., which owns all the 
common stock of Northwestern Utilities Ltd.; and (c) a substantial amount 
of the preferred stocks of the operating gas subsidiaries. 

Sinking Fund.—Company covenants to provide a sinking fund through 
payment to the trustee on July 1 1933 and on each July 1 thereafter to and 
including July 1 1944, of an amount in cash equal to 14% of the greatest 
principal amount of all bonds of the 6% % series at any one time thereto- 
fore outstanding. In addition, the company has agreed to increase this 
minimum sinking fund through application of any money received by it 
from the exercise of the stock purchase warrants attached to bonds of this 
issue of the 644% series. After the retirement of the notes, or after July 
1 1933—their maturity date—the company has agreed to pay into the 
sinking fund any money received by it through exercise of certain common 
stock subscription warrants now outstanding. Before the retirement of 
the notes, or before July 1 1933, should the notes be then outstanding, the 
company will have the option of using the money so received either to 
increase the sinking fund for the first lien & collateral gold bonds, to retire 
the notes, or for certain bondable purposes against which no additional 
bonds — be issued. 

The sinking fund will operate to purchase bonds in the open market, or 
at private sale, at prices not exceeding the then prevailing redemption price, 
or, if not so obtainable, to call bonds at such redemption price. Com- 
pany will have the right to tender bonds of the 6 44 % series at their principal 
amount in satisfaction of its minimum sinking fund obligation. All bonds 
acquired through the sinking fund shall be immediately cancelled. | 

Stock Purchase Warrants.—Each $1,000 bond ($500 denomination in 
proportion) is accompanied by a non-detachable warrant entilting the holder 
thereof to purchase 15 shares of the common stock at $10 per share at any 
time prior to July 1 1940. In the event that the bonds are called for 
redemption, the stock purchase privilege may be exercised on or before 
the tenth day prior to the redemption date. Company reserves the privi- 
lege of deferring delivery of such stock for a period not exceeding 20 days 
from the date the stock purchase warrants are exercised. Provisions have 
been incorporated in the agreement covering the warrant privilege designed 
to protect the holders of the warrants in the event of a merger or consolida- 
tion of the company through the exchange of stock or otherwise, the sale 
mat an ey stock at less than $10 per share, and in certain other events. 

- 132, p. 491. 


Electric Bond & Share Co.—Common Dividend, &¢.— 

The directors have declared a quarterly dividend at the rate of 14% on 
each snare of common stock outstanding, payable (3-200ths of a share) 
in common stock, July 15 1931, to nolders of record June 5 1931. A like 
amount nas been paid each ead since and incl. July 15 1929. 4 

The regular quarterly dividends of $1.50 per share on the $6 pref. stock 
and $1.25 per share on the $5 pref. stock have been declared for payment 
on Aug. 1 1931, to holders of record July 6 1931. By 

Scrip certificates to be issued for the fractional shares to which stock- 
holders will be entitled may be exchanged for certificates for full paid 
shares of common stock when presented in amounts aggregating integral 
shares, but such scrip certificates will be void on and after Jan. 1 1940. 
They will carry no voting right, dividend or interest.—V. 132, p. 3713. 


Empire State RR. Corp.—Sale Postponed.— 

The sale of the road at public auction, which was set for May 18 in mort- 
gage foreclosure proceedings has been postponed by the referee until June 18, 
The line operates between Syracuse and Oswego.—V. 132, p. 3335. 


Galveston-Houston Electric Co.—WNoteholders Protective 


Committee.— 

Holders of the $3,200,000 notes due June 1 1931 have been asked by a 
peosemiye committee to deposit their notes with the Atlautic National 

ank of Boston, as depositary. The company has found it impossible 
to provide funds for the payment of these notes owing to the decline in 
earnings in the urban and interurban transportation business from which 
the company derives approximately 80% of its annuai gross earnings. 

The protective committee for the notes consists of the following: A. E. 
Buffum, Geo. S. Mumford, Augustus P. Loring Jr., and D. C. Jewett.— 
V. 132, p. 2581. 
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Gas & Electric Securities Co.— Stock Dividend.— 

The company announced a monthly dividend of 58 1-3c. a share on 
the preferred, 50c. a month on the common, with a special of 4% of 1% 
So ae ge in common stock on the common stock, all allotments being due 

uly 1 to holders of record June 15. Like amounts have also been de- 
clared on the respective stocks, payable June 1 to holders of record May 15. 
is trier emg at the above rate are also payable June 1 last.—V. 132, 


Gas Securities Co., New York.—E£xztra Dividend.— 

The directors have declared the regular monthly distribution of 50 cents 
Per share in cash and an extra dividend of % of 1% in non-interest bearing 
scrip on the pref. stock, both payable July 1 to holders of record June 15. 
an aa sae also payable on June 1 to holders of record May 15. 
ben | ° . oO. 


Gatineau Power Co.—Lighting and Appliance Energy 
Consumption Up 17% in March.— 

This company, a subsidiary of the Canadian Hydro-Electric Corp., 
Ltd., reports that consumption of electric energy for lighting and appliance 
use in March was 17% greater than that in March last year. This increase 
is greater than in either of the two preceding months this year over the 
corresponding months of last year. 

The Gatineau company is completing 414 miles of distribution line on 
He Perrot. The line will be onnected with its system.—V. 132, p. 2191. 


Georgia Power & Light Co.—Bonds Offered —E. H. 
Rollins & Sons; Hill, Joiner & Co.; Halsey, Stuart & Co., 
Ine., Emery, Peck & Rockwwod Co., Blyth & Co., Ine.; 
H. M. Byllesby & Co., Inc., Central-Ilinois Co. and East- 
man, Dillon & Co. recently offered an additional issue of 
$440,000 Ist mtge. gold bonds, 5% series due 1978 at 89 
and int. to yield 534%. Bonds are dated June 1 1928; due 
June 1 1978. 


Data from Letter of A. W. Higgins, President of the Company. 

Company .— Organized in Georgia. Supplies electric light and power to 
39 communities with an estimated total population of over 65.000. The 
electric system includes generating stations having a total installed capacity 
of 5,843 h.p. and 385 miles of high tension transmission lines. It is also 
interconnected with the Florida Power Corp., an affiliated company, 
at the Georgia-Florida State Line, from which current is purchased at rates 
favorable to the company. In addition, the company supplies 17 com- 
munities at retail with ice from plants having an aggregate daily capacity 
of 291 tons. Water service is supplied to 694 customers in 5 communities. 
During the year ended Feb. 28 1931, 24,928,530 kwh. of electric energy 
were generated and purchased, and 33,810 tons of ice were produced. 

Capitalization (To Be Outstanding upon Completion of Present Financing.) 


Ist mtge. gold bonds, 5% series due 1978 (incl. this issue) ____- $3,140,000 

Cum. pref. stock (no par) $6 series...______________..-____- 10,584 shs. 

CR GIONS 0 BIN os hind bh chtarennnd dgechdbonsessed 21,650 shs. 
Earnings 12 Months Ended Feb. 28 1931. 

Gross earnings incl. other income__._________________-------- $1,121,876 

Operating exps., incl. maint. & local taxes. ........---.------- 740,213 





Net earnings before depreciation, amortization, Fed. taxes, &c. $381,663 
Annual int. requirements on Ist mtge. gold bonds (incl. thisissue) 157,000 

Prat a tig, Comnany is a part of the Middle West Utilities system. 
—v. » D. 3367. 


Gulf States Utilities Co.—Bonds Offered.—Stone & 
Webster and Blodget, Inc.; Chase Securities Corp.; Banc- 
america-Blair Corp., and Brown Brothers Harriman & Co. 
are offering at 94 and int., to yield 4.88%, $2,500,000 
Ist mtge. & ref. gold bonds, series B 444%. 


_ Dated June 1 1931; due June 11961. Interest payable J. & D. in New 
York, Boston and Chicago. Denom. $1,000 c*. Callable as a whole at 
any time or in part on any interest date on 30 days’ notice at 103 prior to 
June 1 1936; at 102% on June 1 1936, and thereafter prior to June 1 1941; 
at 102 on June 1 1941, and thereafter prior to June 1 1946; at 10144 on 
June 1 1946, and thereafter prior to June 1 1951; at 101 on June 1 1951, 
and thereafter prior to June 1 1956; at 100% on June 1 1956, and thereafter 
prior to June 1 1960; at 100 on June 1 1960, and thereafter to maturity; 
plus accrued interest in each case. Interest payable without deduction for 
normal] Federal income tax up to 2%. On proper application, Penna. per- 
sonal property tax refunded up to 4 mills. Chase National Bank of the 
City of New York, trustee. 


Data from Letter of Thomas J. Hanlon Jr.,V.-Pres., New York, May 18, 

Business.—Company was incorp. in Texas in August 1925 to acquire 
electric and power properties serving 20 communities in Texas and Louisi- 
ana. It now provides electric service to more than _120 communities 
having a total population of approximately 235,000. Electric power fur- 
nished over a large area for residential uses, oil refining and other industrial 
Plants, and for pipe line and irrigation pumping, provides the company 
with revenues from diversified sources. ‘The company also supplies some 
of the communities with water and ice. The transmission system of the 
company distributes power within an area of approximately 30,000 square 
aaes extending along the Gulf Coastal plains, a total distance of over 300 
miles. 

Property.—The electric generating plants of the company, having a com- 
bined installed capacity of over 80,000 kw., are strategically located to dis- 
tribute energy over its high-tension system of approximately 1,500 miles 
and its distributing system of approximately 1,100 miles. Inter-connections 
with the systems of Hiouston Lighting & Power Co. and Texas Power & 
Light Co. add to the reliability of service and economy of operation. In 
addition, the company receives power at the eastern end of its system from 
the new plant of Louisiana Steam Products, Inc., at Baton Rouge through 
an interconnection with Baton Rouge Electric Co. The company’s com- 
bined water plants have a daily pumping capacity of more than 28,000,000 
gallons and the ice plants have a combined daily capacity of 624 tons. 
Capitalization of Co. as of March 31 1931 (Reflecting This Issue of Bonds). 
Ist mtge. & ref. gold bonds, series B 444%, 1961 (this issue)_.. $2,500,006 
lst mtge. & ref. gold bonds, series A5%, 1956..-.....---.---- 18,000,000 
$6 dividend preferred stock (no par value)__._...---.----_._ *67,115 shs. 
$5.50 dividend preferred stock (no par value)_.___..--__-_ __ 30,000 shs. 
Common stock (no par value) 280,000 shs. 

*Includes 195 shares subscribed for but not fully paid. 

Purpose.—Proceeds will be used to retire floating debt of the company 
incurred for capital expenditures, and(or) for other corporate purposes. 

Security.—This issue of bonds, together with the series A 5s, due 1956, 
will be secured by a direct lst mtge. on all the fixed public utility property, 
as defined in the mortgage indenture, together with franchise rights and 
Permits in connection therewith. now owned by the company, except minor 
non-bondable leaseholds, and by a direct lien on ali like fixed public utility 
property hereafter acquired. dditiona! bonds are issuable in series under 
the mortgage indenture to the extent of 70% of the cost or value, whichever 
is iess, of additional property or upon deposit of cash equal to the principal 
amount of bonds applied for (withdrawable on said 70% basis or for refund- 
ing) when net earnings are at least twice annual interest charges on all 
bonds issued and about to be issued and on prior liens, if any; bonds may 
also be issued without regard to earnings for refunding or upon deposit of 
cash in anticipation thereof; all as provided in the mortgage indenture. 
The total authorized principal arcount of bonds at any one time issued and 
outstanding is limited to $200,000,000. 

Comparative Earnings of Co. Adjusted to Give Effect to This Financing. 

12 Months Ended March 31— 1931. 1930. x1929. 
Ch A a8 se ee ce neae $6,912,496 $5,870,823 








x Operating expenses and taxes___-_-- 3.702, 3,354,833 2,860,151 
EES STE GOL IETS Sa Ra 266,150 342,650 274,710 

SSIES aa Se etal atten eae © $3,071,175 $3,215,013 $2,735,962 
Income from other sources__....__-- 19,141 22,707 97,917 





Balance before prov. for retire., &c. $3,090,316 
Total annual int. require. on co.’s 

fund. dt.(incl. this issue)amounts to $1,012,500 

x Adjusted to include earnings from property acquired from Western 
Public Service Co. April 1 1929. y Excluding Federal income tax. 


$3,237,720 $2,833,879 








The above balance before provision for retirements, &c., for the 12 
months ended March 31 1931 was over 3 times the annual interest require- 
ments on the total funded debt of the company, including this issue. The 
balance after the deduction of such interest a Sagar amounted to more 
than 29% of gross earnings. Over 83% of the company’s gross earnings 
was derived from the sale of electric energy. 

Franchises.—Company’s franchises are free from burdensome restrictions. 
A reer f of the franchises (including those in the two. most important 
communities served) expire subsequent to the maturity of the bonds. 

Balance Sheet March 31 1931. 


(Adjusted to reflect this financing.) 


Asseis— Liabtlities— 
PR atest enh i 8 de $35,156,452 | Bonds. ..........---...... $20,500,000 
WMD, Sits iene cadens cies 60,986 | Accounts payable-_-.---.--.-- 235,522 
Notes receivable. ._..._.... 40,391 | Accounts not yet due..----- 532,292 
Accounts receivable. ....... 944,033 | Retirement reserve----..-.-- 809,503 
Materials and supplies_..... 471,991 | Appropriated reserve for re- 
PROPAPMONG . oo ce cece 76,300) | UIDON kc akacindec ns 228,710 
Subscribers to $6 pref. stock_ 13,048 | Contributions for extensions. 70,207 
Unamortized debt discount Unadjusted credits........- 36,657 

ee he, aS 1,755,909 | Preferred and common stock.a16,202,891 
Unadjusted debits.......... 72,285 | Earned surplus_..-..------ 74,693 

TO itn ctnibscndacies SUP.SOR ATE: TORR i ciscdwaindduciande $39,390,475 





a Represented by 66,920 shares full paid and 195 shares subscribed, no 
par $6 pref. stock (entitled in liquidation to $110 per share if voluntary, 
otherwise $160 per share); 30,000 shares full paid no par $5.50 pref. stock 
(entitled in liquidation to $108 per share if voluntary, otherwise $100 per 
share), and 280,000 shares no par common stock. 

Stock Ownership.—The entire common stock is owned by Eastern Texas 
Electric Co. (Del.), which in turn is a constituent company of Engineers 
Public Service Co. A very substantial majority of the common stock of 
“eo a Service Co. is owned by Stone & Webster, Inc.—V. 132, 
Pp. ; ‘ 


Gesfurel (Gesellschaft fur Elektricshe Untermeh- 


mungen), Germany.—Dividend on ‘‘American’’ Shares.— 

Tne directors have declared a dividend of $1.91 per share on the American 
receipts for ordinary stock, less tax and expenses of depositary, payable 
May 15 to holders of record May 8.—V. 132, p. 2964. 


Hackensack Water Co.—New Director, &¢c.— 

Nicholas S. Hill Jr., has been reelected President of the company for 
1931-32. Vice-presidents are: Hamilton F. Kean, Henry L. De Forest, 
J.H. P. Reilly and Earle Talbot. Mr. Talbot is also Secretary-Treasurer. 
No successor has been chosen to succeed the late Robert W. De Forest, 
either as Chairman of the board or as director. H. Otto Wittpenn has 
been elected a director, the stockholders having authorized an increase 
in the number of directors from 10 to 11. Other directors again named are: 
John W. Bellis. Elmer Blauvelt, Henry L. De Forest, Nicholas 8. Hill Jr., 
Hamilton F. Kean, Frank B. Plympton, J. H. P. Reilly, Earle Talbot 
and Harold T. White. 

A protest against the growing burden of taxation is made by President 
Nicholas 8. Hill in a statement to the stockholders. The company serves 
51 communities in Bergen and North Hudson counties, N. J. 

High taxes, Mr. Hill asserts, impair the best efforts of the company So 
maintain adequate and efficient service at the lowest possible rate. he 
total tax bill of the company increased 983% from 1914 to 1930. It is 
mounting at the rate of $100,000 a year, and absorbs one-third of the 
operating revenues. 

“Our taxes amount to 29% of our gross revenue,” he declared. 


Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 
Assets— $ s LAabtlities— $ 3 
Plant (net) -....-- 22,126,555 20,922,804|7% pref. stock... -----. 2,375,000 
Intangible fixed 7% pref. class A 
ee 1,667,245 1,667,245] stock......-.-.. ‘ ,000 1,500,000 
Construction work Common stock.-- 7,687,500 5,125,000 
in progress---.-- 12,485 12,775| lst mtge. bonds.. 4,750,000 4,750,000 
Securities & invest. 557,421 547,12115% gen. & ref. m. 4, ,000 4,000,000 
re 182,261 412,871] 2-yr. 5% notes... 3, ,C00 | msceans 
Water rents and Mortgages payable 359,100 328,740 
accounts receiv. 417,399 596,202] Unfunded debt_-. 120,000 2,725,000 
Materials & suppl. 135,721 202,532| Accounts payable. 245,564 340,650 
Reserve for debt Accrued charges -- 71,219 56,994 
discount &exp-- 356,216 353,814] Consumers’ deposits 1,813,539 1,803,172 
Oth. suspense items 1,500,771 1,239,858] Reserves_...--.-- 36,232 34,950 
RGR ccuisecces 3,372,920 2,914,715 
rn 26,956,076 25,954,222! Total _....-.-- 26,956,076 25,954,222 


Our usual commpetaaive income account for year ended Dec, 31 1930 
was published in V. 132, p. 2965. 


Intercontinents Power Co.—Earnings.— 
For income statement for year ended Dec. 31 1930 see ‘‘Earnings Depart- 
ment”’ on a preceding page.—V. 132, p. 2386. 


Jersey Central Power & Light Co.—Earnings.— =: % 

For income statement for three and 12 months ended March 31, see 
‘*Earnings Department”’ on a preceding page.—V. 132, p. 2386. 

Se ee ee ee eee ee ee aap gm i meer 
Louisville Gas & Electric Co. (Del.).—New President.— 
T. B. Wilson has been elected President, succeeding John J. O’Brien. 

Mr. Wilson had been Vice-President and Genera] Manager since 1924. 

The directors also elected as officers the following: J. J. McKenna, Vice- 
President and Treasurer; Robert Montgomery, Vice-President in charge of 
sales, and Frank J. Pfeiffer, Secretary. Mr. McKenna has also en 
elected a member of the board of directors.—V. 132, p. 3713. 


Lincoln Telephone & Telegraph Co.—Bonds Offered.— 
Harris, Forbes & Co. and the Atlantic Corp. of Boston 
are offering at 102 and int., to yield over 4.375%, $3,500,000 
Ist mtge. 30-year 444% gold bonds, series A. 

Dated June 1 1931; due June 1 1961. Interest payable J. & D. at 
larris Trust & Savings Bank, Chicago; Harris, Forbes Trust Co., Boston, 
and Harris, Forbes & Co., N. Y. City. Redeemable at any time on 60 
days notice at 105 and int. on or before June 1 1951 and thereafter at a 
premium decreasing % of 1% for each year or part thereof elapsed to 
maturity. Denom. $1,000 c*. Harris Trust & Savings Bank, Chicago, 

stee. A 
— Provisions.—Company will agree to pay interest without deduction 
for any ncermal Federal income tax not in excess of 2% per annum which 
it may lawfully pay at the source, and upon proper and timely application, 
to reimburse holders for payment of the Calif., Conn. and Penn. personal 
property taxes not exceeding 4 mills, and the Mass. income tax not exceed- 
ing 6% per annum on the interest. These bonds will be exempt from the 
personal property tax and the tax on intangibles in Nebraska. 3 

Issuance.—Authorized by the Nebraska State Railway Commission. 
Data from Letter of Frank H. Woods, President of the Companys 

Territory.—Incorp. in Nebraska. Owns and operates a comprehensive 
telephone exchange and toll system in 22 counties in the southeastern part 
of the State of Nebraska serving the cities of Lincoln, Hastings, Beatrice, 
York, Nebraska City, Fairbury and a number of other cities and towns. 
Total population of the territory served according to census reports is in 
excess of 420,000. 

Duoiness Te the territory served there are 103,892 telephone stations 
connected with the company’s system, of which 82,956 are company owned 
and operated. Except for the transcontinental line of the American Tele- 
phone & Telegraph Co., which carries no local business, the Lincoln com- 
pany acquired in 1912 all of the Bell exchanges, toll and long distance 
lines in its territory and now operates under a class B contract with the 
American Telephone & Telegraph Co., which entitles it to all the rights 
and privileges of an associated Bell company. It has exclusive controi 
of the to}l business in its territory. 

Capitalization— Authorized. Issued. 
Common. stock. ..<---- -- -ocsmsdecsstecdecwess $10,000,000 $3,450,050 
6% cumulative preferred stock --------.-------- 3, ,00C 3,813,425 
lst mtge. series A 4% % bonds, due 1961 (this issue) x 3,500,000 

x Limited by the restrictions of the mortgage which will permit the issue 
of additional bonds under conditions as later set forth herein. 
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Earnings.—The following figures show the growth of the company’s 
business and earnings: 


No. of Co.- Net Avail. 
Calendar Owned Gross Net Before Depre- for Bond 
Year. Stations. Earnings. Depreciation. ciation. Interest. 
 - 72,247 2,666,140 $1,262,934 $583 ,940 78,994 
Bis bwin J »780, 1,258,172 600 ,550 657 ,622 
| ee 77,310 2,894,7 1,261,9 617,100 850 
LEvksecece 79,74 3,055,352 1,312,203 637 ,154 675,049 
LC 83 ,571 3,191,443 1,329,102 679 ,987 9,115 
| —_—_—-—- 83,139 3,304,822 1,373,674 670 836 838 
SITEL steoons 9 3,306,523 1,400,117 670,575 729,542 
x 12 months ended March 31. 
The above net earnings after depreciation for the 6 calendar years aver- 


age 4.24 times interest charges of $157,500 on these $3,500 series A 
bonds and for the 12 months ended March 31 1931, were 4.63 times such 
interest charges. Net earnings before depreciation for these periods are 
res ively 8.25 times and 8.88 times such charges. 

urpose.—-Proceeds will be used for the redemption on July 1 1931 of 
the entire outstanding issue of $3,000,000 ist mtge. bonds. and for other 
corporate purpuses.—V. 132, p. 1221. 


Memphis Natural Gas Co.—New Vice-President.— 
D. C. Shaffer, General Manager of the company, with headquarters n 
Memphis. has been elected Vice-President.—V. 132. p. 3525. 3146. 


Metropolitan Edison Co.—Bonds Offered.—Halsey, Stu- 
art & Co., Inc., and associates are offering at 95 and interest, 
yielding over 4.26%, $5,000,000 1st mtge. 4% gold bonds, 
series KE, due May 1 1971. Associated with Halsey, Stuart 
& Co., Inc., in the offering are Harris, Forbes & Co.; Brown 
Brothers Harriman & Co.; Field, Glore & Co.; Edward B. 
Smith & Co.; E. H. Rollins & Sons, Ine.; Graham, Parsons 
& Co.; Chemical Securities Corp.; B. B. Robinson & Co., 
Ltd., and General Utility Securities, Inc. 


Dated May 1 1931; due May 1 1971. Interest payable M. & N. at 
the office or agency of the company in N. Y. City. Denom. c* $1,000 
and $500, and r $1,000 or authorized multiples thereof. Red. all or part 
on any int. date, so long as there are any bonds of Series C or Series D 
outstanding under the mortgage, and thereafter at any time upon 30 days’ 
notice at the following prices and int.: to and incl. May 1 1936, at 105; 
thereafter decreasing 44% on May 2 1936 and at the end of each four-year 
period thereafter to May 1 1968: and threeafter to maturity at their 

rincipal amount. Bonds will be free from the present Penn. 4-mills tax. 

n the opinion of counsel, these Series E 4% bonds will be legal for invest- 
ment by savings banks in the States of New York, New Jersey, Rhode 
Island, Maine. New Hampshire and Vermont. 

Listed. —Listed on Boston Stock Exchange. 

Data from Letter of President J. 1. Mange, Reading, Pa., May 13. 

Companu.—Iincorp. in Pennsylvania. Owns and operates properties 
serving electric licht and power to more than 103,000 customers in the 
important industrial centres of Easton, Lebanon, Reading, Strouc’sburg 
and York, and 415 other communities in the eastern section of Pennsyl- 
vania. Gas is supplied to over 13,000 customers in Easton, Hambure, 
Nazareth, Pen Argyl and Wilson Borough. The population served is 
estimated to be in excess of 410,000. The main steam generating stations. 
which provide 167,500 kw. of the company’s total generating capacity of 


189,400 kw., are located at West Reading, on the Schuylkill River, at | 


Middletown on the Susquehanna River near Harrisburg, and at Easton 
on the Lehigh River. All of the power stations are interconnected, mak- 
ing the output of the generating plants available for distrioution through- 
out the entire system. The station at Middletown has a present installed 
generating capacity of 65,000 kw., but is designed for ah ultimate capacity 
of 200,000 kw., thus providing for future increases in demands for service. 
Company also has a 15,000 kw. hydro-electric development on the Sus- 
quehanna River at York Haven. ‘The electric distribution system includes 
ss miles of high tension transmission lines and 1,855 miles of distribution 
ines. 
Pur pose.—Proceeds will be used to provide funds for general corporate 
purposes 
Capitalization Outstanding (Upon Completion of This Financing) . 
Ch Be GUO Wiican cncmbessodscccn nc onckesicansis 360,780 shs. 
$7 cumulative preferred stock (no par) 10,786 shs. 
$6 cumulative preferred stock (no par) 186.462 shs. 
$5 cumulative preferred stock (no par)--..-.-.-----_-------- 5.865 shs. 
First mtge. gold bonds: Series E, 4%, due 1971 (this issue)__-. $5,000,000 
Series D, 4% %, due 1968 27 474,900 
TN Ges ee ; Se ROA cn chee ahve be ceindssducces 7,525,100 
Divisional] lien bonds (non-callable) 1.398 ,000 
* Designated first and refunding mortgage gold bonds, Series C, 5%. 
Securiiy.—Secured by a first mortgage on the greater part of the fixed 
property now owned by the company and by a direct mortgage on the re- 
mainder. subject only to $1,398 ,000 divisional bonds, which are non-callable; 
they will be further secured by a direct mortgage on all fixed property here— 
after acquired, subject to the lien of divisional bonds, if any, outstanding 
at the time of acquisition. The value of the fixed property, as determined 
| engineers, plus subsequent net additions at cost, is very largely in excess 
,- med amount of fund debt to pe outstanding upon completion of this 
nancing. 


Earnings for the 12 Months Ended March 31 1931. 
Gross earnings and other income, including $78,096 credit for 
See: Cee HUIS 5 oceans Shae do seed easanes $12.170,136 
Oper. exps., maint., rentals & taxes (except Fed. income taxes). 5,073,258 


Net earnings before interest, depreciation ,dividends, &c__._ $7,096,878 
Annual interest requirements on funded debt, including this 

issue, to be outstanding 1,882,525 
Depreciation 676,169 

ver 94% of the gross operating revenue for the above period was de- 
rived solely from electric operations. 

Franchises.—The franchises and rights of company to carry on its busi- 
ness in all communities served by it are, in the opinion of counsel, favorable 
and, with unimportant exceptions, unlimited as to time. 

Management .—The ans ony ies are an ghee part of the Metropolitan 
Edison Corp. group, serving the Eastern Pennsylvania-Northwestern New 
Jersey territory of the Associated Gas & Electric System.—V. 130, p. 3351. 


Michigan Bell Telephone Co.— Additional Expenditures. 
The directors have authorized the expenditure of $118,000 for new con- 
struction which is in addition to estimates previously approved during 1931 
amounting to $4,427 ,000 on which work is now being done.—V. 132, p. 2193. 


Michigan Gas & Electric Co.—Balance Sheet Dec. 31.— 


Michigan Public Service Co.—Earnings.— 
Income Account—Year Ended Dec. 31 1930. 








OPCIMEE SOV ok ba cewek dd ibhnwebeckssntcdsarbodocuns $1,092,122 
Operating expenses 
Uncollectible bills 4,554 
TOUR snk ceenda dabei Die. os be wk 87 ,903 
Rent for lease of lines and plante......................-..- ,840 
Wes CRONE SING, tis nctnrbdenacvdisasacisoci bk ienutes $432,695 
NODC, POPU Sc nbeke res anaces woubudacavaccrecaeene 4,1f 
Gite TR hence bddaiauhbh tnt caccbbdbwscuctscwh cum 36,846 
IastetGnt O08 CRINGE GO i bari oe ced sche icatce $184,493 
Miscellaneous interest deductions__......._._.._.__._.__. 9,482 
Amortization of debt discount and expense______._._..___.-- 22,829 
Miscellaneous deductions from gross income_____.._....__-_-- ,126 
Set OSU. TOE TP FON an ce See ncbibbeen sinbstlscensabia $216,915 
Surpass 19G8. Fh Bee Pekcdantawke otakvekdstnwth dc csksisnnee 1,337,581 
TORE Misch dkndncdacdesbusadukisdsnkebecssech $1,554 496 
Ty OS Sn he eked pe rte nde bdadwwebrdcnne 9,210 
OF DE Gas b de weeded stein dda ks phidnwacu 35,029 
COMMON GIPRNN 6 ne thie Saks Wksbabswkb cuwinos daowis 110,625 
ee ne eee ae FF 
a Inciuding retirement provision of $36,392. b Of which $1,175,449 
capital and $224,184 earned. 
Balance Sheet Dec. 31 1930. 
Assets— TAabilittes— 
Pine6 CAG. . csecccassinns $8,120,697|7% preferred stock.....-..-- $133,500 
oe ey eee a 52,525|6% preferred stock._....-.-..- 628,100 
Notes receivable. -........-.- 242} Common stock (85,000 shs.).. 1,700,000 
Accounts receivable_....-.-.-. 206,473 | Capital stock subscribed----- 18,000 
Materials and supplies.._..-- 94,464; Funded debt_............-.-. J y 
| PROPRIUIOIERS bcdcenceasndan 7,858) Current liabilities_........-- 236,423 
Subscribers to capital stock-- 8,338 | Accrued liabilities_.......--- 120,498 
Miscellaneous assets.--.....- 497 | Advances from affil.companies 396,500 
Doetented. GHGS... ccccusicsnn 582,324 a peers 422,658 
Reacquired securities......-- 3,2 Miscell. unadjusted credits--- 21,310 
Earned surplus.........-..- 224,184 
Capital surplus............. 1,175,448 
Oe $9,076,618 BOE itwebewinneennccnine $9,076,618 
—V. 130, p. 1114. 


Middlesex & Boston Street Ry.—LKarnings.— 


For income statement for quarter ended March 31 see ‘‘ Earnings Depart- 
ment”’ on a preceding page.—V. 131, p. 1565.. 


Midland United Co.—Quarterly Dividends.— 

The directors have declared the regular quarterly dividend (No. 5) of 
75c. in cash on the cony. class A preferred stock, or. at the option of the 
holder, 1-40th of a share of common stock, in addition to the regular 
quarterly dividend of 14% in stock on the common stock, both payable 
June 24 to holders of record June 1. Dividends of like amount have 
~~ paid quarterly on the common since and including Dec. 24 1929.— 

l, 132, p. 3525. 


Missouri Public Service Co. (& Subs.).—LHarnings.— 


Consolidated Income Account—Year Ended Dec. 31 1930. . 
Operating revenues $1,552,846 
Operating expenses 

; + 388 


Uncollectiiae INU6s os cwdcenstnawneuciwnacccsbonncecanniaue 2258 
83,156 
650 


POON... cp aisiias ada dk ee at cal bn ne ne a ek Oe 
tent for lease of lives and plants 


Wet Genet CI i odoinn dckas os cesw cc caksinoka vaetae $549,644 
Non-ORNSRERNE TAREE. 5 odin ddcekak it cat dwcwsssccnnnnedeahe 36 ,556 
Chants DN il a il a ee camo aene eels $ 385 201 
Issteneet Gah SNE Bs ined. ee kbcieu nr ewiebtedusoons 293.749 
Miscellaneous interest deductions-----.....---------------- 88.1 80 
Amortizavion of debt discount and expense------------------ 32,975 
Miscellaneous deductions from gross income- --.-------------- 3 817 
Net income for Wie Fuee. sein nc nn scan oe ewe se oense $167 478 
Servis TING: Bs Leidawcknnnendeee nes so cndexecsnosennons 368 26 
Fatal MWR ei oak cdc ccd cesthadeewniccdethdcnwaws $536 346 
Oy Tenis GIS fib bs ied eco Neo nee enon an uba 132,021 
CO DEORE BIO ok noc edi wo ws cb sdc cackdsns cueswaces ,993 
CORI I lh ss cca eee alent ae & npn 24 985 
Survie TE Be Serna dpudiwenatadan> <1 etaeameene $376,346 


a Including retirement provision of $45,279. b Of which $303 ,566 capital 
and $72,781 earned. 


Consolidated Balance Sheet Dec. 31 1930. 





Assets— Liabtlittes— 

Plant, property and equip---$12,738,643 | $7 cum preferred stock - - - - -- a$1,887,500 
1 FGPR OSPR 6S i a 61,815| $6 cum. junior pref. stock - -- b58,848 
Notes receivable_....-..--- 2,445 | Common stock (59,970 shs.). 2,999,500 
Accounts receivable. -....-.-.- 255,456 | Capital stock subscribed - - -- 30,144 
Materials and suppiies------ 121,979| Funded debt---..--------- ,000 
PrepeyMeOls. . ..nocccnceee 5,336 | Pur. contr. oblg. due 1931-45 25,944 
Subscribers to capital stock - - 21,904] Current liabilities.....--.--- 0,656 
Miscellaneous assets. ...-.--- 18,414] Accrued liabilities. ---.------ 136,790 
Deferred debits........---- 636,466 | Adv. frora affilizted cos---. 1,079,000 
uired securities.....-.- ee 97,025 
Miscell. unadj. credits---.--- 1,205 
Earned surplus-.--.-.-------- 72,781 
Capital surplus------------ 03 ,566 
DO aces ngnesdnnacepnes $13,862,958! Total_--------.--- anew $13,862,958 

a 18,875 shares (no par). b 613 shares (no par).—V. 131, p. 1894. 


Montana Power Co.—Acquires Interest in Pipe Lines.— 

The interest of Louis B. O’Neil and associates in natural gas reserves in 
northern Montana near the Canadian border, including the Cut Bank field, 
and in the pipeline, construction of which is to begin immediately, south 
from this field to Helena, Deer Lodge, Anaconda and Butte have been 
consolidated with the Montana Power Co. interests. Mr. O’Neil is to 
become a member of the board of directors of the latter company. This 
pipeline, which will be a 20-inch line approximately 200 miles in length, is 
expected to be in operation this fall. Natural gas will be supplied for all 
purposes in Butte. Anaconda, Helena and Deer Lodge. he Montana 
Power Co. is now furnishing manufactured gas in Butte and Helena. 

The Montana Power Co. interests have also acquired from the Obio Oil 
Co. all of its interests in the natural gas pipeline now under construction 
from the Dry Creek field in southern Montana near the Wyoming State 
line to Bozeman, Montana. A 10-inch pipeline, 115 miles long, is now 
being laid and is expected to be completed during the coming summer. In 
addition to Bozeman, the pipeline will extend to Columbus, Big Timber 
and Livingston, in all of which franchises have been obtained for the dis- 
tribution of natural gas, and to other towns adjacent to the line. The gas 
requirements of this line will be purchased from the Obio Oil Co. and will 
come from the Dry Creek field and other gas reserves owned by that 
company. 











Assets— 1930. 1929. Ltabiltttes— 1930. 1929. 
Fixed capital_-.-_.- $7,458,724 $5,550,685 | 7% prior lien stock 
ont See 63,588 71,029 (par $100) ..--- $968,800 $967,200 
Notes receivable... 409 15,020 | $6 pfd.stk.(no par) a439,020 --.-__-- 
Accts.receivable.. 307,643 222,306 |6% preferred stock 
Material &supplies 172,175 133,840 (par $100) __.-- 400,000 400,000 
Prepayments. ----_ 10,557 9,518 | Common stock 
Subscribers to capi- (par $100) ---.-- 1,556,000 1,556,000 
tal stock....... 1,152 1,938 | Com. stk. (no par) b187,500 187,500 
Miscell. investm'ts 11,544 6,044 | Capital stock subse 1,600 2,300 
Special deposits _.-. 1,051 706 | Funded debt - - - -- 3,750,000 2,559,800 
Deferred debits... 359,826 273,089 | Notes payable- --- ( See 
Due from affil. co’s 31,716 139,954/| Accts. payable- - - 72,738 76,010 
Reacquir. secur... 14,400 10,000 | Consumers’ depos - 25,627 21,063 
Divs. declared - - ~~ 45,150 63,210 
Miscell. curr. liab_ yet Stein 
Accrued liabilities _ 161,512 128,928 
Adv. from affil. cos 50, 5,018 | 
eee 345,647 234,716 ; 
Miscell. unadjust. 
credits........ 29,376 21,299 
I arin to siete vik 252,376 211,085 ! 
y (ARE ee $8,432,786 $6,434,128] Total_...__--- $8,432,786 $6,434,128 





a 4.878 shares. b 2.500 shares. 


_ Our usual comparative income account for Dec. 31 was published in— 
V. 132. p. 3525. 


ood 





By the building of approximately 85 additional miles. these two pipe- 
lines may be interconnected and operated as a single system which would 
; make available to the system gas reserves in the Cut Bank and adjacent 
areas in northern Montana and in the Dry Creck and other reserves owned 
by the Obio Oil Co. in southern Montana and other accessible areas. 

The territory to be served by these two pipeline systems is weli adapted 
for the use of natural gas. it is announced. While the fuel requirements 
| of the Anaconda Copper Mining Co. plants in Anaconda and Butte and 
also other industries will be supplied. it is estimated that the larger amount 
of gas will be used for domestic consumption. It is expected that this gas 
will be furnished for house heating purposes at very favorabie rates and by 
reason of the long winters in Montana the per capita receipts for house 
heating and other domestic purposes, even at the low rates contemplated, 
should be from three to four times higher than in more southern areas. 
‘This large domestic consumption should result in unusually stable business. 
7. 132, p. 2966. 
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National Electric Power Co.—Acquires Gas Properties 
in North Carolina.— 

Another addition to the company’s system is announced by President 
Harry Reid following acquisition by the Seaboard Public Service Co., a 
subsidiary, of all the properties of the Carolina Gas & Electric Co. 

The newly. roperties consist of five manufactured gas plants 

Greenville, as mn, New Bern, Goldsboro, Kinston an 
Fayetteville, in North Caro , With a combined population of 67,500. 
revenues for these properties in 1930 amounted to about $280,000. 

The communities served are adjacent to the territory of the Tide Water 
Power Co., operating subsidiary of the Seaboard Pu Service Co., and 
will be operated in conjunction with it. Two years ago, the Tide Water 
Power Co., purchased all of the electric properties of the Carolina Gas & 
Electric Co., serving 18 communities in North Carolina. Combined revenues 
of the North Caro group will now apprixcmate $2,000,000 a B a and 
yore a of electric and gas customers will exceed 20,000.—V. 132, p. 


New England Public Service Co.—Power Output.— 

Output of power in the Maine, New Hampshire and Vermont sections 
served by this company increased 49,000,000 k.w.h. in the first four months 
of this year over the corresponding iod last year, according to an an- 
nouncement. This is a gain of 21%. While much of this increase re- 
sulted from the addition of one industry, the Maine Seaboard Paper Co. 
other industries reflected a gain of 6% over last year.—V. 132, p. 3147. 


New York Telephone Co.—Acquisition.— 


The I.-S. C. Commission May 12 approved the uisition by the com- 
pany of the properties of the Boston Valley Telephone Oo —V. 132, p. 3336, 


North American Light & Power Co.—Earnings.— 

For income statement for 12 months ended March 31 see ‘Earnings 
Department”’ on a preceding page. 

Clement Studebaker Jr., President, says: 

General business conditions in the territories served by subsidiaries 
appear to be more favorable. In the first quarter of 1931 the output of 

ectricity decreased 1.5% as compared with the first quarter of 1930. 
The electric industry for the United States as a whole, reported a 4.6% 
decrease in output during this period. The output of electricity of com- 

any for the 12 months ended March 31 1931 was 2.15% in excess of that 
or the 12 months ended March 31 1930. Gas output, fargely as a result 
of the fine showing of the natural gas properties of company, was 65% 
greater in the first three months of 1931 than in the corresponding 
of 1930. For the 12 months ended March 31 1931, the output of gas 
was 20,193,000,000 cubic feet as against 13 525,000,000, an increase of 49.1% 

This large increase in gas output is evidence of the rapid development 
of the natural gas properties which the subsidiaries of company are engaged 
in developing. nsas Pipe Line & Gas Co., the principal natural 
gas subsidiary of company, recently has consummated a favorable lease 
of the 10 in. and 12 in. former oil pipe line of Standard Oil Co. of Indiana, 
extending through northeastern Kansas and southern and western Nebraska. 
This line will be used by company to transport natural gas and will provide 
an outlet for a very substantial volume of gas in a territory which, because 
of high fuel costs, constitutes a very favorable market. Negotiations also 
have been consummated for the delivery of natural gas for fuel to electric 
power stations in Nebraska which will a add substantially to the output. 
Gas reserves adjacent to the pipe line system of the wholly owned sub- 
sidiaries of company continue to be developed rapidly, and at the present 
time exceed 1,000, ,000 cubic feet per day of open flow. The rapid 
growth of developed reserves in Kansas, relatively near to company’s 
markets for gas, is very advantageous. 

Northern Natural Gas Co. (controlled jointly by North American Light 
& Power Co., United Light & Power Co., and Lone Star Gas Corp.) re- 
cently has initiated gas deliveries at Mason City, lowa, and has practically 
completed its line into Fort Dodge. Gas is now being supplied also at 
Sioux City, Iowa, and to a number of smaller communities recently con 
nected to the main pipe line between Lincoln, Nebraska, and Sioux City. 
The deliveries of gas to the cities and towns previously reported are show- 
ing very satisfactory increases. 

Company’s 1931 general program of construction is proceeding satis- 
factorily. Rapid progress is being made on the 66,000 volt steel tower 
transmission line from the Tecumseh power station to Salina, Kan. The 
St. Louis Terminal project also is being carried forward rapidly, and actual 
construction is under way on the new universal freight and warehouse 
building. The construction of the railroad subway in the heart of down- 
town St. Louis is proceeding in accordance with the program. The St. 
Louis Globe-Democrat Building which is being constructed adjacent to 
the subway and to which freight service will be provided from the subway, 
is nearing completion. The excavation for the new newspaper plant of 
The Star-Chronicle Publishing Co. is under way. This plant will also 
be served by the railroad from its new subway tracks. Excellent progress 
is being made in locating other new industries adjacent to the new railroad 
development.—V. 132, p. 2763. 


Northern Kentucky Telephone Co. (Inc.), Augusta 
Ky.—Files Suit.— 

Seeking to recover damages aggregating $1,050,000 alleged to have been 
suffered through a violation of the Sherman anti-trust law by defendant 
companies, the above company filed suit in the U. 8S. Court at Covington, 
Ky., on May 2, against the Southern Bell Telephone Co. with head- 
quarters at Atlanta, Ga., the Cincinnati & Suburban Bell Telephone Co. 
and the Citizens Telephone Co. in Kentucky. 


In its petition, the compiainant company, which operates in Bracken 
County, Ky., alleges that the defendant companies, during the last four 
years have conspired to prevent it from making long distance connections. 


The Bracken County Telephone Co., the ntucky State Telephone 
Co., and others are also charged with implication in the alleged conspiracy, 
that according to the petition, are attempting to force the plaintiff company 
out of business. 

It is alleged that through threats and intimidation they prevented the 
complainant company from entering into agreements with small Ohio 
telephone companies whereby outside communication could be maintained. 

he complainant alleges that in 1927 it entered into negotiations with 
the Higginsport Ohio Telephore Co. and the Felicity Ohio Home Telephone 
Co., whereby it sought to establish physical connections between the 
telephone iines of that company and the Cincinnati & Southern Bell Co. 
to points throughout the United States. The Cincinnati company and the 
Southern Beli Telephone Co., the complainant alleges, wrongfully and 
unlawfully refused to accept long distance communications from subscribers 
of the plaintiff in Kentucky to points on their lines or connecting lines, and 
threatened to cut off the line distance connections with the Hi¢cinsport 
and Felicity companies if they entered into an agreement with the plaintiff 
company. 

As a result of said threats, it is alleged, the contracts between the plaintiff 
company and the Higginsport and Felicity companies were broke and the 
p.aintiff was thereby “wrongfully and unlawfully”’ prevented from es- 
tab.ishing these long distance connections. 

Complainant alleged further that in the early part of 1927 it made appli- 
cation to the Citizens Telephone Co. of Kentucky for the establishment of 
long distance connections but the Citizens Telephone Co. refused to enter 
into such an agreement. 

As a direct result of the conspiracy and the acts done in the execution 
thereof, the complainant company alleges it was damaged in the sum of 
$50,000 for loss of rentals and revenue, $150,000 because it was deprived 
of the right to procure additional subscribers owing to its inability to furnish 
long distance telephone service, $125,000 because of injury to its credit, 
and $25,000 it was required to expend to obtain franchises and long distance 
telephone connections with the defendant companies. 

The sum of $1,050,000 sought in the petition represents treble the actual 
damage to which the complainants allege they are entitled under section 7 
of the Sherman Anti-Trust Law. 


Ohio Electric Power Co.—Earnings.— 

For income statement for 3 and 12 months ended March 31 see ‘‘Earn- 
ings Department” on a preceding page.—V. 131, p. 3369. 

Pacific Public Service Co.—Earnings.— 

For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment” on a preceding page.—V. 132, p. 3147. 


Pennsylvania Electric Co.—Sells Bond Issue.— 








a 


Pennsylvania Power & Light Co.—Redemption Schedule 
for Certain Underlying Bonds.— 


Berkshire Electric Co., Ist & A . 7s, ; ree 
red; om a ‘ “ ref mise 7s, due 1945; Oct. 1 1931 'o be 
Big 8 Electric Co., Ist ref. mtge. 5s, due 1943; July 1 1931. To be 
redeemed at ers Trust se , Pa. 
Age TRGt. Sno Se lem at cocina emt R i See See te 
. eemed a mmonw' . Co., a. 
pe Electric Co., mateo. Se. due 1943; Aug. 1 1931. To be 


Ist & ref. 
Pa 


at the Lancaster (Pa. 3 
Harrisburg Light & Power Co.,/ist & ref. mtge. 5s, due 1952; Aug. 1 1931. 
rhe Lancaster Cae Light Pear ee ae eee bed ita Bae ee 1038; 
t ie os ear m " ,» due : 
Jan. 11932. To be redeemed Pa) Trust _ 051: July 16 
‘ mtge. 6s, due 1 ; July 
.) Trust Co. 
lectric Co., Ist mtge. 5s, due 1946; 
To be redeemed at Fidelity-Phila. Trust ., Phila., Pa. 
es- Gas & Electric Co., consol. mtge. 5s, due 1955; Jan. 1 1932. 
To be redeemed at Fidelity-Philadelphia Trust’Co., Philadelphia, Pa. 
For further data, see V. 132, p. 2764.—V. 132, p. 3714. 


Pennsylvania Telephone Corp.—Pref Stock Offered.— 
Bonbright & Co., Inc., in Feb. last offered 12,500 shares 
6% cumulative pref. stock ($100 par) at 981% and int. 


Entitled to cumulative dividends, payable Q-J. Preferred as to dividends 
and assets over the common stock. Redeemable as a whole or in part, 
at the option of the corporation, at any time upon not less than 30 days 
notice at $110 per share and divs. ransfer agents: Continental Illinois 
Bank and Trust Co., Chicago., and First National Bank of Erie, Erie, Pa. 
Registrars: First Union Trust & Savings B Chicago, and Second 
National Bank of Erie, Erie, Pa. Under the present Federal income tax 
law (Revenue Act of 1928) dividends on this stock, when received by an 
individual citizen or resident of the United States, are exempt from the 
normal tax and are entirely exempt from all Federal income taxes when the 
net income of such individual, after all deductions except dividends, is 
$10,000 or less. Dividends on this stock received by corporations are en- 
tirely exempt from all Federal income taxes under said act. ‘This stock 
is exempt from the Pa. nal property tax. (For further details regarding 
this company see V. 132, p. 311.) 


Initial Preferred Dividend.— 

The company on April 1 last paid an initial quarterly dividend of 134% 

e “ o oe. pref. stock, par $100, to holders of record March 14.— 
; a . 


Peoples Light & Power Corp.—Sales Increased.— __ 
The corporation reports substantial increases in sales of electricity, 
gas, water and appliances for the year ended March 31 1931 as compared 
with the preceding 12 months. Total sales of electricity by companies com- 
prising the Peoples system amounted to 96,528,338 Kwh., as against 
5,853 865 kwh. for the year ended March 31 1930; gas sales agsrezated 
5,926 085,000 cubic feet, as compared with 4,680,898 ,000: water sales were 
30,182,392,000 gallons, as against 28,863 224,000, and sales of appliances 

for the use of electricity and gas increased from $1,063 ,425 to $1,151,199. 


Earnings.— 
For income statement for 12 months ended March 31 see ‘‘Karnings 
Department’’ on a preceding page.—V. 132, p. 2967. 


Philadelphia Co.—35c. Common Dividend.— 

The directors on May 21 declared a dividend of 35 cents per share on 
the common stock, payable July 31 to holders of record July 1. The com- 
pany on April 30 paid a regular can a d dividend of 20 cents per share 
and an extra of 15 cents per share. See V. 132, p. 2195. 

The directors have also declared the regular quarterly dividend of $1.50 
on the $6 cum. pref. stock and $1.25 per share on the $5 cum. preference 
stock, both payable July 1 to holders of record June 1.—V. 132, p. 3526. 


Porto Rico Telephone Co.—LEarnings.— 














Caiendar Years—- 1930. 1929. 1928. 1927. 
Total operating revenues $754,885 754,417 $740,815 $776,639 
Non-operating revenues - 6% 1, be 7.526 

Gross earnings - --- --- $756,516 $755,873 $745,372 $784,165 
Operating expenses - - - - - 411.560 453 ,162 419,831 392,552 
IR a RS ee Re 57 534 57,150 57 ,583 63,611 
Prov. for dcprec., repiac. F 

and renewals... .---- 170,773 160,376 158,151 153,772 
Int. deductions (net) --- 105,087 78,116 116,767 96 429 

meee WOONIO.. nana one $11,563 $7 .069 def$6 ,961 $77 898 
Preferred dividends - - -- 15,108 20,14 20,144 29,144 
EES OS EY ae es ee ree on 72.000 $6 ,000 

Balance, deficit..---- $3,545 $27 .213 $99,105 $38 336 
Earus. persh.oncom. -- Ni Nil Nil $4.85 

Baiance Sheet Dec. 31 1930. 

Assets— TAabiltites— 

Plant, prop. and franchises - -.$3,490,764| Commonstock----.---------- $1,800,000 

Inv. in & advs. to sub. cos---. 49,565 | Funded debt. ..-..-.--------- 684,000 

Sinking fund deposits. -....-.-- 10,042 | Due to Int. Tel. & Tel. Corp.. 1,207,931 

Deferred charges --..--..------ 130,081 | Deferred liabilities....---.-.- 27,470 

Cash in banks and on hand--- 69,387 | Deferred income. ...-------.. 2,548 

Accounts receivable (net) - ---- 98,326! Accounts and wages payable. - 7,192 

Materials and supplies-.-.---- 156,219] Accrued interest and taxes--.- 7,396 
Red. value of unred. pref. 

stock and accrued div--.--... 24,982 

RAMIVEE <. sntiwdncscciscinace 241,554 

GUIGUU sa scide cccnchtntannns 1,310 

ee ee en ee $4,004,383 Total. .cocccnceccsccssese $4,004,383 





Total 
—V. 131, p. 938. 
Public Service Corp. of New Jersey.—Changes {in 


Directors of Subsidiaries.— 

For convenience in operating and to conserve the time of members of 
the executive committee of the parent company changes were made in 
the directorate of the | ae companies of the above corporation at 
the directors’ meeting last week. 

Uzal H. McCarter” Landon K. Thorne, Alfred L. Loomis, John E. 
Zimmermann, Edward Hopkinson Jr., and George H. Howard resigned 
as directors of the subsidiary companies. President Thomas N. McCarter 
and Vice-President Perey 8. Young and Edmund W. Wakelee retained their 
board membership and comprise the executive committee of each of the 
underlying cormpanies. The vacancies due to the resignations were filled 
by the election of Edgar Allegaert, George Barker, George H. Blake, 
Matthew R. Boylan, John A. Clark aud John L. O”Toole,all present officers 
of the several companies. 

The changes in “4 way affect the board of directors or executive com- 
mittee of the parent corporation.—V. 132, p. 3148, 2195. 


Public Service Electric & Gas Co.—Pref. Stock Sold.— 
Drexel & Co. and Bonbright & Co., Inc., offered May 21 
a new issue of 300,000 shares $5 cum. pref. stock (no par 
value) at $103.50 a share (less an amount equal to divs. at 
rate of $5 per share per annum from date of payment to 
June 30 1931). The issue has been oversubscribed. 


Dividends payable Q.-M. Dividends will accrue from July 1 1931, the 
first courte? dividend being payable Sept. 30 1931. Preferred over the 
common stock as to, and Jimited to, $5 per share per annum in cumulative 
dividends and $100 per share in distribution upon liquidation or dissolution. 
Rede>mable as a whole or in part at the option of the company on any 
dividend date upon 30 days notice at $110 per share and accumulated 
dividends. ‘Transfer agents: J. P. Morgan & Co., New York: Drexel & 
Co., Philadelphia, and office of company, Newark, N. J. Registrars: 
Guaranty Trust Co. of New York; Fidelity-Philadelphia Trust Co., Phila- 
delphia, and Fidelity Union Trust Co., Newark, N. J ae, 

e 





The company has sold an issue of $6,000,000 first & refunding mtge. 
bonds series ‘‘F,”’ 4s due 1971 to refund a similar amount of 444% bonds 


due 1970. A group headed by Harris, Forbes & Co. has underwritten the 
refunding financing —V. 131, p. 3877. 






ividends exempt from the present normal Federal income tax. 
$5 pref. stock will rank equally in preference as to assets and dividends 
with the 7% cumulative preferred steck. 
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Issuance.—Subject to authorization by the Board of Public Utility 
Commissioners of the State of New Jersey. 
Data from Letter of President Thos. N. McCarter, Newark, May 20; 
t Business and Territory.—Company, a New Jersey corporation, in respect 


of earnings and number of customers, is one of the largest operating 
public utility companies of its kind in the world. It owns or controls 
electric and gas systems serving a rapidly growing population in New 
Jersey of over 3,350,000, or 82% of the population of the state. The 
territory served includes the larger cities and more populous section of 
the State and is noted for its great industrial activity and growth. [In it 
is located more than 90% of the manufacturing of New Jersey, which is 
the sixth State in value of manufactured products and the first in diversity 
of manufactures. The territory extends from the Hudson River opposite 
N. Y. City, southwest across the State to the Delaware River opposite 
Philadelphia, and includes Newark, Jersey City, Paterson, Trenton, 
Camden, Elizabeth, Bayonne, Hoboken, Passaic, the Oranges, Perth 
Amboy, Union City and New Brunswick. 

The company’s electric system includes 5 generating stations with an 
aggregate ra capacity of 616,276 kv.-a., approximately 1,412 miles of 
transmission lines and 42,700 miles of distribution wire, serving over 
912,000 electric customers. Its gas system includes 11 generating plants 
with an aggregate capacity of 114,000,000 cu. ft. daily, and over 5,000 
miles of mains, serving over 766,000 gas customers. In addition, the 
company purchases gas and electricity under advantageous contracts. 

For the 12 months period ended April 30 1931 approximately 69% of 
the company’s total operating revenues were deriv from electric pusi- 
ness and the remaining 31% from gas business. 

The company has completed the connection of its transmission lines 
with those of neighboring electric generating companies. The power pool 
thus formed comprising the company’s properties and those of Philadel- 
phia Electric Co. and Pennsylvania Power & Light Co. has already re- 
sulted in important economies in the operation of all three properties. 


Capitalization Outstanding as of April 30 1931. 
(After giring effect to present financing). 


Ct St. i ee Wn 6 cnc edad ntnennadnon nom 
7% cumulative preferred stock (par $100) 
$5 cumulative preferred stock (no par) (this issue) -------- 
, 2 FS eT Ul ee ee Se ( 
Divisional! underlying bonds and miscellaneous obligations - - 25,452,993 
Bonds and stocks of leased companies (in hands of public) -- 61,229,040 

* 199,814 shares owned by Public Service Corp. of N. J.. of which 
197 ,368 shares are pledged under its perpetual interest bearing certificates. 


Equity.—Preferred stock of the company is followed by 16,150,000 shares 
of common stock, all of which (except directors shares) is owned by Public 
Service Corp. of N. J., representing a cash investment of $161,500,000. 

Purpose of Issue.—The proceeds of these 300,000 shares of pref. stock 
will Bao ses a portion of the funds required for the retirement of the entire 
$36 598,000 par value 6% cumulative pref. stock, 1925 series, now out- 
standing in the hands of the public, which is being called for redemption 
on June 30 1931, at $110 per share and accumulated dividend, the re- 
mainder of such series to be otherwise presently retired. 


Earnings.—12 Mos. Ended— Dec. 31 29. Dec. 31°30. Apr. 3031. 
Gross revenue (incl. non-operating) --$95,696,650 $98,425,934 $98,994,442 
pppeting expenses and taxes... _.-- 44,727,744 44,058,995 44,158,293 
Mai 6,562 34 


16,150,000 shs. 
*200 ,000 shs. 
300,000 shs. 
$91,009,000 





NID os 254i an viarinns teks icin tnt aati 562, 6,390,355 6,166,705 
Ps Sdkc ccdurocsresivonm 7,845,147 $8,140,924 8,224,783 
OC CIs ctirivinsscbecanu $36 561,415 $39,835,660 $40,444,661 
Int. on funded debt, rentals, &c., 
income deductions.....--....--- 8,014,001 8,737,317 9,049,955 





Net income applic. to divs $28 547 414 $31,098,343 $31,395,606 
Annual div. requir. on pref. stock to be outstand. upon com- 2 900,000 


pletion of this financing 
es oe de miei eae ame alae $28 ,495 606 


Net income applicable to dividends for year ended April 30 1931, over 
10 times the above annual pref. stock dividend requirements. 
- Listing.—Application will be made in due course by the company to 
list this preferred stock on the New York Stock Exchange. 


Bonds Called.— 


On March 25 1931 there were called for redemption on June 1 1931, 
at 105 and int., the lst & ref. mtge. gold bonds 1965. ‘These 
bonds may be deposited for payment at the offices of J. P. rg “ 
23 Wall St., N. Y. City; Drexel & Co., ey Pa.; and Fidelity 
Union ‘Trust Co., Newark, N. J.—V. 132, p. 3148, 3337. at x - 


Puget Sound Power & Light Co.—Bonds Offered.— 
Stone & Webster and Blodget, Inc.; Lee, Higginson & Co.; 
Chase Securities Corp.; Harris Forbes & Co.; Bancamerica- 
Blair Corp.; Brown Brothers Harriman & Co., and Estabrook 
& Co. are offering $16,000,000 Ist & ref. mtge. 444% gold 
bonds, series D at 941% and int., to yield 4.95%. 


Dated June 1 1931: due June 1 1950. Prin. and int. J. & D. 
in Boston at office Old Colony Trust Co., trustee; also in New York at the 
office of Bankers Trust Co; also in Chicago at the office of Continental 

is Bank & Trust Co. Denom. c*$1,000 and r* of $10,000 and multi- 
Ples thereof. Callable as a whole at any time or in part on any int. date 
on notice as provided in the mortgage at 103, if redeemed on or prior to 
June 1 1937; thereafter at 102 if redeemed on or prior to June 1 1943; 
thereafter at 101 if redeemed on or prior to June 1 1949; thereafter at 100 
if redeemed prior to maturity; plus int. in each case. Interest payable 
without deduction for normal Federal income tax up to 2%. Penn. 
Personal property tax up to four mills refundable. 


Data from Letter of Vice-Pres. Donald C. Barnes, May 19. 


Company.—A Massachusetts Corporation. Is a constituent company 
of Engineers Public Service Co. Owns and operates one of the most ex- 
tensive and important electric power and light systems in the United 
States, doing the greater part of the commercial light and power business 
in the western part of the State of Washington except for that euppted by 
the municipalities of Seattle and Tacoma. The population served by the 
electric light and power system is estimated at over 877,000 in an area of 
over 29, square miles. Principally through subsidiaries, the company 
also does a portion of the transportation business in the territory served. 
The street railway lines in Seattle are owned and operated by the city which 

urchased the system from the company in 1919 for $15,000,000 City of 
ttle Municipal Street Railway 5% bonds of 1919, of which $8.336.000 
are still owned by the company, the balance having been retired. 


Property.—The light and power properties comprise electric perereting 
plants with an installed capacity of 352.193 h.p., of which 202,058 h.p. 
hydro-electric and 150,135 h.p. is steam; the transmission and dis- 
tribution systems include more than 11,479 circuit miles of overhead _con- 
struction and 143.6 miles of submarine and underground cables. Early 
in 1930 the company completed a steam plant of 107,239 h.p., located 
approximately 10 miles south of Seattle at the southern end of Lake Wash- 
ington. It also owns gas properties located at Bellingham and Wenatchee. 
The street and interurban railways comprise 96 miles or equivalent single 
- Auto bus and stage lines of North Coast Transportation Co., a 
wholly owned subsidiary, operate over a total of 504 route miles. Wash- 
n Electric Co., a wholly owned subsidiary of the company, is now 
building a hydro-electric power plant at Rock Island on the Columbia 
River near Wenatchee, the original capacity of which will be 80,000 h.p. 
with an ultimate capacity of 240,000 h.p. The first unit of this plant is 
expected to be available for preliminary operation late in the fall of 1931. 
Due to the diversity between the stream flow in this watershed and that in 
the watersheds of streams on which the company’s other plants are lo- 
cated, the addition of this plant to the company’s hydro-electric system 
will prove of distinct advantage. Upon the completion of this plant 
substantial savings will be made through reduction in the cost of power 
now purchased or generated by steam. ‘ 
Capitalization.—The consolidated capitalization of the company and its 
subsidiaries outstanding as of Mar. 31 1931 adjusted to give effect to the 


oe 


Present financing and the retirement of $9.000,000 one year 4% % secured 


Bonds and Coupon Notes— 


Ist & ref. mtge. 4s, series D, 1950 (this issue)_..._...--- $16,000.000 
Set & 000; BEE, B66 EE Be sa wtanvendocsdvacanae 36,255,000 
lot & TOE. Bes: Te, SOT Gs BOG i ow oko wekecdncdscoccnss 9,000,000 
Sviehneeh GI NE, Ch he biccdniasGeceossscses 7,335,000 
Mtge. bolle of nite, (AGUNINNE) Uo on oc ccndcecccsecccons 2,187,000 
10-yF- 5%% gold coupon notes, 1940 (unsecured) -_..____--- x3 ,000,000 
Prior preference $5 cum. stock (no par)....-.--.....----- x110,000 shs. 
Preseses Ge Ge: BGs TS PEE) kc cd nwerccriccwccsvccsacs 2,000 shs. 
CORE BOG, (OO heh os re bb adbbkbke Kaeiescuoneses 1,318,388 shs. 


x Includes $22,300 10-yr. 5%% gold coupon notes, 5,858 shares $6 
cum. pref. stock and 12 shares $5 cum. prior preference stock, owned 
held for sale by Puget Sound Power & Light Securities Co., a yen 
Purpose.—Pr will be used to provide for the retirement of $9,000, 
one-yr. 44% secured | ag | notes; for the discharge of obligations incurred 
for additions to plant; for further additions to plant and for other corporate 
purposes. 

Security.—Secured under the first and refunding mortgage by a direct 
lien on substantially all electric light and power and certain other properties 
owned directly by the company, subject only to divisional underlying bonds 
on parts of the properties to the amount of $7,335,000, and are, or will be 
further secured by a first lien on $8,336,000 City of Seattle Municipal 
Street Railway 5% bonds of 1919. The mortgage, with one unimportant 
exception, does not cover electric railways now owned by the company. 
Under the provisions of the Ist and ref. mtge., additional bonds may 
issued to the extent of 75% of the net amount of additional property (as 
defined in the mortgage), or upon deposit of cash equal to the principal 
amount of bonds applied for (withdrawable on said 75% basis) only when 
net earnings are at least 1% times interest charges upon the bonds to be 
issued and ali bonds outstanding, including divisional underlying bonds; 
and bonds may also be issued without regard to earnings for refunding 
purposes or yoy deposit of cash in anticipation thereof; all as more fully 
set forth in the mortgage, as supplemented. 

Sinking Fund.—Mortgage, as supplemented, requires, so long as any 
series A bonds are outstanding, sinking fund payments, payable in cash 
or bonds, of 14%% per annum of the aggregate amount of bonds out- 
standing under the mortgage plus underlying bonds, towards which are 
credited the annual payments to underlying sinking funds; said cash sinking 
fund payment being applicable to purchase of bonds, if purchasable, at 
not exceeding face value and accrued interest. 


Comparative Consolidated Earnings of Company and Its Subsidiaries. 








12 Months Ended Mar. 31— a 1931. 
CONS GN x 0-0 hue CEE Sw stn dane $16.729,581 $16,740.660 
Oo ting expenses & tAS0S. << cvcccccoscccccsuns J 128 8,139,857 

SOB tain camdbiwiridbwtncncsaaneecne’ 1,403.700 1,306,116 

Net operating revenue. ..........-...------0- $7,032,753 $7.294,687 
Income from other sources.......-.--...------- 662,714 768.535 

Balance before provision for retirements, &c---- $7,695,467 $8,063,222 
Total annual interest requirements on the totai 

outstanding bonded debt of the company and its 

subsidiaries, including this issue_..............---..-.-- 3,641,815 


Consolidated Balance Sheet Mar. 31 1931 (incl. Subs.) 
{After eliminating inter-co. items, adj. to give effect to present financing. 


Assets— Ltabdilities— 
Plant & property...-.---- oe KG eee een $71,718,000 
Investments: Coupon notes (5148, 1940)-- 3,000,000 

Puget Sd. El. Ry. & Sub. Notes payable.-....-..---- 10,000 

Co ea 2,938,763 | Accts. payable..-..-.----- 584,627 

City of Seattle St. Ry.bds 8,336,000 Accts. not yet due-..-.--- 1,804,742 

Miscellaneous. ....-.--- x1,211,565 | Dividends declared-.--..---- 551,747 
Sinking funds......-..---- 914,161 | Retirement reserve-_...---- 5,490,596 
Cbs drag amaiian nsewiunple: de 7,286,885 | Approp. res. for retirements -_ 73,462 
Notes receivable. ......... 138,936 | Acer. deprec.............- 799,711 
Accts. receivable.-_--......- 3,027,622 | Operating reserves...----- 104,365 
Materials & supplies...-.-. 1,139,432 Unadjusted credits.....--- 94,518 
PIOPRPMORNS.. « ccs cwccses 270,006 | Prior pref., pref. & com. stk. 
Special deposits.....--.--.. ee eo lL err y63,904,811 
Unamort. debt disc. & exp. 4,497,251| Earned surplus.......-.--- 2,296,838 
Unadjusted debits.....-.- 108,491 | 
Reacquired securities 

Twin City Lt. & Tr. Co., 

lst mtge. bonds.-..--. 28,000 
i eR oo $150,438,417| Total-...-------------- $150,438,417 


x Includes $604,446 representing $22,300 10-yr. 5%% gold coupon 
notes, 5,858 shares of $6 cumul. pref. stock and 12 shares of $5 cumul. 
prior preference stock of Puget Sound Power & Light Co. owned and 
held for sale by Puget Sound Power & Light Securities Co., a subsidiary. 
y Represented by 110,000 shares $5 prior preference (entitled to $100 a 
share in liquidation), 282,000 shares $6 preferred (entitled to $100 a share 
in liquidation), and 1,318,388 shares common of no par value. 

_ Stock Ownership.—More than 99% of the common stock is owned by 
Engineers Public Service Co.—V. 132, p. 2585, 1799. 


Radio Corp. of America.—New Suit.— 

A suit asking $1,500,000 damages from the Radio Corp. of America, 
General Electric Co., American Telephone & Telegraph Co., Westinghouse 
Electric & Mfg. Co., RCA-Victor Co. and RCA Radiotron Co. has n 
filed in Federal Court at Chicago by the Zaney-Gill Corp. of Illinois. The 
suit charges violation of the Sherman Anti-Trust Act by pooling of 4,000 
radio patents and claimed the companies charged confiscatory royalties. 
—V. 132, p. 3526, 3357, 3337. 


Seaboard Public Service Co.—Acquires Gas Properties 
a oe Gas & Electric Co.—See National Electric Power 
10. above. 


Earnings.— 
For income statement for 3 and 12 months ended March 31 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 132, p. 1032. 


Texas Gas Utilities Co.— New Well.— 

The above company has brought in a new natural gas well with an open 
flow capacity of 4,500,000 cubic feet daily, on its Rycade field holdings in 
southwest Texas, according to advices received by the Appalachian Gas 
Corp. This brings the company’s total open flow capacity te upwards of 
80,000,000 cubic feet daily.—V. 132, p. 2586. 


Texas Public Service Co.—Earnings.— 
For income statement for 12 months ended March 31 see ‘Earnings 
Department’ on a preceding page.—V__ 132, p. 3528, 


. Twin City Rapid Transit Co.— Merger Favored, &c.— 

The stockholders answering the questionnaire sent them by the proxy 
committee headed by Mark Wolff showed a preponderant desire to see 
their company merged with some large public utility holding company, 
according to a statement made by Mr. Wolff on May 12. 

Of the stockholders answering his questionnaire, about 75% showed a 
disposition to exchange their holdings for stock in a large utility system 
which would assure them “receiving dividends in cash and having the 
benefit of up-to-date management, as well as market sponsorship.’””’ Mr. 
Wolff did not state how large a proportion of the stock was represented 
by the stockholders answering the questionnaire. He nevertheless indi- 
cated that there is no assurance of marshalling the 125,001 shares neces- 
sary to the calling of a special stockholders’ meeting. 

Approximately 40% of the answering stock was in favor of creating a 
two-year voting trust. About 850 voted in favor of taking a four-month 
option for 50% of the common stock at $15 a share, while the average price 
at which stockholders said they would be willing to sell their holdings was 
$55 a share, which is approximately the average cost of the stock to present 
hoidings.—V. 132, p. 2968. 
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Virginia Public Service Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department” on a preceding page.—V. 131, p. 3877. 


Western New York Water Co.—Earnings.— 





gold notes, and excluding bonds held in sinking funds or treasury, was 
as follows: 


9 


For income statement for 12 months ended March 31 see “Earnings 
Department” on a preceding page.—V. 132, p. 3339. 
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INDUSTRIAL AND MISCELLANEOUS. 


Price of Refined Sugar Reduced.—National, Savannah, Godchaux, 
Revere and American Sugar refineries reduced the price of sugar five points 
to og cents a pound, effective May 19. ‘‘Wall Street Journal,’’ May 19, 


p. 16. 

Price of Copper Reduced.—Copper was sold for domestic delivery at 
8% cents a pound the lowest ever reported for such metal and the lowest 
for any type of copper in more than 50 years. N. Y. ‘‘Times,’”’ May 22, 


p. 44. . 
Export Copper Price at New Low.—The price of export copper was reduced 
xporters, Inc., br 9.275 cents a 


a % cent a pound May 18 by poppe 
) » May 19, p. ° 
reduced prices 


pound a new low record. N. 
American Brass Reduces Prices.—American Brass Co. has 
on all apoe and brass materials % cent. ‘‘Wall Street Journal,’’ May 
Cement Prices Cut.—Portland cement prices have been reduced 15 cents 
a barrel in the Hudson River and Lehigh Valley districts, it was announced 
May 20. N. Y. ‘‘Times,’’ May 21, P. 46. 
Pottery Trade Wages.—Representative of 7,500 workers confer in effort 
to settle nine months fight. ‘‘Wall Street Journal,’’ May 21 


» PD. 3. 
Vesta Mine Pay Cut.—A_wage reduction of $1 a day effecting 3,200 
miners has been announced by the Vesta Coal Co. ‘‘Wall Street Journal,’’ 


May 18, p. 14. 

Shirt Cutters Strike.—Shirt cutters strike in Glen Falls, N. Y. and in 
Hudson Falls when a 10% wage reduction went into effect. ‘‘Wall Street 
Journal,’’ May 15, p. 7. 

Strike Follows Wage Cut.—Demanding a revision in wage rate, all but 
100 of 2,500 employees of Mishawaka Rubber & Woolen Mfg. Co. are on 
strike. Boston ‘‘News Bureau,’’ May 20, p. 3. 

Proposes 5-Day, Week.—Furniture association head favors present wage 
scale for plan. ‘Wall Street Journal,” may 21, p. 14. 

Garment Union Chief Urges 40-Hour Week.—Benjamin Schlesinger of 
New York, President of the International Ladies Garment Workers’ 
Union sees solution to slump in spreading work; organizing work planned. 
N.Y. “‘Times,"’ May 20, p. 28. 

Price Again Cut on Cigarettes.—United Cigar Stores and Schulte United 
Retail Stores cut the retail price of — my ge to 13 cents a package, 
or two packages for 25 cents. ‘“The Sun,” May 18, p. 7. 

Dr. Anderson Asks Trust Law Change.—Modification of the Sherman 
Law is needed, in the — of Dr. Benjamin M. Anderson Jr., economist 
of the Chase National Bank, New York. ‘The Sun,”’ May 21, p. 46. 

Iowa Asks Registration of All Securities —Removal of the exemptions for 
registration off all stocks listed on the New York Curb Exchange and the 
Chicago Board of Trade has been ordered by Charles R. Fischer, superin- 
tendent of the State Securities Department. ‘The Sun,” May 19, p. 41. 

Matters Covered in the ‘‘Chronicle’”’ of May 16.—(a) April building permite, 


according to S. W. Straus & Co., show increase over March but a decrease 
below April last year, p. 3615; (b) United States Boot and Shoe Production 
in sharp rise—M usetts leads first quarter's production, p. 3616. 


‘) Wage cut at Pacific Mills in Lawrence, Mass., results in strike, p. 
626. (d) Silk Workers at Allentown, Pa., quit over wage cut, p. 3626. 
(e) Employees at Edison Battery Plant temporarily laid off incident to 
inventory season. p. 3626. (f) Slight falling off in Cleveland employment, 
DP. (g) Bread price cut by chain stores on pacific coast, p. 3626. 
(h) Wages to sta Sg in San Francisco—Industrial Association acts to 
Maintain standard of living and pay~ Buliding trades first. BR. 3626. 
(i) Reduction in wages of bricklayers in Akron, Ohio, p. 3626. i) Youn 
town wages rise—77% gain in disbursements in April over March, p. 3626. 
©) Five Colorado Coal Companies file notices of wage reductions, p. 3628. 
1) Arizona Copper Mines t » reduce production, p. 3628. (m) Utah mines 
cut wages, Dp. 3629. (m) Ingot brass reduced, p. 3629. (0) Price of copper 
wire and brass products reduced, p. 3629. (P Export copper price lowest 
in 37 ae OR \% cent to 9.525, and sales rise to 3,000.000 pounds, 
Pp. 3629. (q) To raise sheet and tin mill wages first time in two years, 
Pp: 3629. (r) Rules of New York Stock Exchange governing participation 

y members in organization or management of fixed investment trusts— 
rules also apply to distribution of trust securities, p. 3649. (s) Fixed trusts 
fall into line, p. 3651. 


Adams Express Co.—Dividend Rate Decreased.—The 
directors on May 18 declared a quarterly dividend of 25 
eents per share on the common stock, no par value, payable 
June 30 to holders of record June 13. This compares with 
quarterly distributions of 40 cents per share made on this 
rig ~ Dec. 31 1929 to and incl. March 31 1931.—V. 

, Pp. 843. 


Administered Fund, Inc., New York.—Registrar.— 
The Central Hanover Bank & Trust Co. has been appointed registrar 
for 750,000 shares of the capital stock. 


Advance-Rumely Corp.—Sale of Certain Assets to Allis- 
Chalmers Mfg. Co. Proposed.— 

The stockholders will vote May 29 on aparoving a proposed sale, euchonee 
and disposition of certain of the corporation’s assets to Allis-Chalmers Mfg. 
Co., and a proposed contract between the Advance-Rumely Corp. and 
Advance-Rumely Thresher Co., Inc., of the one part, and Allis-Chalmers 
s-, Pe. vel the other part, covering said sale, exchange and disposition 
of said assets. 


President Finley P. Mount, May 7 in a letter to the stock- 
holders, says: 

By reason of the distressing conditions in agriculture and the consequent 
——— in the farm machinery industry, the business of making and 
selling farm machinery has become one requiring greatly increased financial 
resources to carry the long-time credits, which it is necessary to extend. if 
adequate volume be secured. The corporation suffered seriously in 1930 
from this condition and with conditions for 1931 promising even greater 
requirements in the matter of long-time credits, the corporation finds 
increased difficulty in securing the financial support necessary to provide 
an adequate volume of business. 

Believing it to be to the best interests of the shareholders, the board has 
negotiated a contract, subject to the approval of the shareholders, with 
Allis-Chalmers Mfg. Co., of Milwaukee, Wis. This company is in strong 
financial position and one whose business is so diversified that the major 
part of its operations is not connected with agricultural machinery. By the 
proposed contract, Allis-Chalmers will become the owner of all the assets 
of Advance-Rumely Corp., including goodwill, with certain substantial 
exceptions, the major ones of which are: : 

(a) The manufacturing plant at Battle Creek, Mich., which is carried 
on the books at $742,000. 

(b) Certain real estate and real estate contracts for the sale therefor 
situated in LaPorte, Ind., and not part of the plant property. 

(c) The capital stock and ties of other corporations owned by 
Advance-Rumely Corp. 

(d) The treasury stock of the Advance-Rumely Corp. 

(e) An interest in the notes and accounts receivable of the Advance- 
Rumely Corp. 

2 Cash in the sum of $122,179. 

aid purchase by Allis-Chalmers is made on substantially the following 


‘is: 

(1) Allis-Chalmers is to assume all the debts and liabilities of Advance- 
Rumely Corp:, as shown on the books, amounting to approximately 

,000 ,000, except three claims now pending in the Circuit Court of LaPorte 

unty, Ind., against which proper reserves are set up. 

(2) Allis-Chalmers is to deliver to Advance-Rumely Corp. capital stock 
of Allis-Chalmers in an amount not exceeding 114,500 shares; said stock 
to be delivered as follows: 

(a) 37,500 shares upon the execution of the contract; (b) The balance 
to be determined by the proceeds of the collections on Advance-Rumely 
Corp. notes and accounts receivable, which Allis-Chalmers undertakes to 
collect for Advance-Rumely Corp. under arrangements satisfactory to the 
Board of Directors of Advance Rumely Corp. 

Advance-Rumely is to hold at least 80% of the Allis-Chalmers stock in 
its treasury for a riod of three years from the date of the contract. 
Advance-Rumely Corp. will continue its corporate existence under its 
present charter. 
~ It is the belief of the board that the collections on receivables will be in 
guch an amount as to make the total cash received by Advance-Rumely 
Corp. from such receivables amount to $685,000, in which event, under 
the contract the total stock of Allis-Chalmers received by Advance-Rumely 


pt will amount to 106,000 shares. There will be a total of 258,500 
shares of Advance-Rumely Corp. no par common stock outstanding and no 
pref. stock outstanding, so that if only the 106,000 shares of Allis-Chalmers 
stock is realized, this will amount to slightly over 4-10ths of a share of 
Allis-Chalmers stock for each share of Advance-Rumely Corp., in addition 
to the estimated $685,000 cash above mentioned and other cash which will 
be realized from the assets retained. Of course, it is possible and to be 

that the collections will so turn out as to increase both the amount 
of cash received and the amount of stock received, but no one can, at this 
time, definitely predict the exact amount of cash and stock which will be 
received. The maximum amount of stock which can be received is 114,500 


ares. 

Allis-Chalmers stock is now on a dividend basis of $2 per year. The 
average annual earnings per share on Allis-Chalmers stock on the present 
outstanding shares over a period of three years last past is $2.88 and over 
a period of five years last past $2.80. 

In addition to the stock and cash to be received from Allis-Chalmers, 
a substantial amount of cash will ultimately be received from the dis- 
Position of the Battle Creek plant and other property reserved. During 
the three years which Advance-Rumely Corp. is required to hold the Allis- 
Chalmers stock in its treasury, it is planned to convert these properties 
into cash. The overhead expense o ——a the corporation will be 
cut down toa minimum; all interest charges will cease and the staggering 
losses such as we sustained last year will be eliminated. It is expected that 
as rapidly as income warrants, dividends will be paid to the shareholders 
of Advance-Rumely Corp.—V. 132, p. 3529. 


Ahumada Lead Co.—Earnings.-— 

For income statement for quarter ended March 31 see ‘“‘Earnings De- 
partment’ on a preceding page. 

For the three months ended March 31 1931 there were produced 4,731 
dry tons of ore, for which the smelter returned 1,593,176 pounds of refined 
lead, an average of 336.8 pounds per ton. The sales for the three months 
were 1,593,176 pounds of lead. 

The company had on March 31 1931 cash and cash assets of $90,550.— 
V. 132, p. 1620. 


Allegheny Steel Co.—Trade Agreement.— 
See General Alloys Co. below.—V. 132, p. 3340. 


Allen Industries, Inc.—Defers Preferred Dividend.— 

The directors have voted to defer the quarterly dividend of 75 cents 
share due June 1 on the $3 cum. pref. aco, no par value. The last regular 
quererly, Epttousion at this rate was made on March 1 1931.—V. 132, 


American Bond & Mortgage Co.—Receivership.— 

Federal Judge James H. Wilkerson, at Chicago, appointed the Chicago 
Title & Trust Co. receiver for the American Bond & Mortgage Co., May 22. 

The company consented to the receivership, stating that t interests of 
all parties would be served ‘‘by an orderly administration looking toward 
an ultimate reorganization.”’ 

Application for a receivership was made by H. T. Clarke, a creditor. 
The company’s affairs were placed in charge of protective committees in 
Saget 1929, and the Department of Justice recently undertook an ex- 
. ian as bd conduct of its business by the company’s former officers .— 

: ; y 


American Brown Boveri Electric Corp.—Sale of Elec- 


trical Equipment Subsidiaries Proposed.— 

Purchase of the electrical equipment subsidiaries of this corporation by 
the Allis-Chalmers Mfg. Co. will be made principally in stock, the amount 
to be determined after an audit, according to a statement yestereday by 
Hayden, Stone & Co., bankers for the latter company. 

A tentative contract has been made with Brown Boveri & Co., Ltd. of 
Baden, Switzerland, by which the Allis-Chalmers company will have 
exclusive use of patents and developments pertaining to the lines acquired. 
Most of the output of public utility and industrial equipment by the Amer- 
i cogporaticn Das been carried on under license from the Swiss company. 
—V. 132, pD. ¢ 6 


American Chicle Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 25c. a share and the 
regular quarterly dividend of 50c. a share on the common stock, both 
payable July 1 to holders of record June 12. An extra dividend of the same 
amount was paid in each of the preceding six quarters.—V. 132, p. 2969. 


American Colortype Co.—Reduces Dividend.— 

The directors on May 18 declared a quarterly dividend of 20 cents a share 
on the common stock, payable June 30 to holders of record June 12. hree 
months ago a distribution of 35 cents a share was made. 

Commenting on this reduction in the dividend, George W. Reynolds, 
Chairman of the board, stated: ‘‘The reduction in rate from the last quar- 
terly declaration was prompted by the possibility of reduced earnings for 
the year coupled with a desire to maintain the present strong cash position 
of the company and to have ample funds available to carry out comfortably 
the program of consolidating all eastern operations in the new plant at 
Allwood, N. J., recently acquired. 

‘‘We have naturally been affected by the severe recession which has 
prevailed in practically all lines of business over a long period of months 
and are operating on a lower basis than last year, but through the exercise 
of strict economies and close budgetary control of all activities, the outlook 
for the balance of 1931 is quite encouraging. The company has no bank 
loans.’’—V. 132, p. 3341, 1621. 


American Cyanamid Co.—Ezpansion.— 

The Calco Chemical Co. of Boundbrook, N. J., a subsidiary, has acquired 
the National Ultramarine Co. of Norwood, Ohio, large producers of ultra- 
marine blue pigment for the paint trade. This acquisition was effected 
through an exchange of stock.—V. 131, p. 3371. 2898. 


American Eagle Aircraft Corp. (Del.).—Merger.— 

A.A. Durante of New York, representing the stockholders, has purchased 
the assets of this corporation for the purpose of completing a contemplated 
merger between the latter and the Lincoln Aircraft Co., Inc. 

The new company, which is expected to be the parent company in the 
merger. was incorporated on May 13 1931 in Delaware, with an authorized 
caDitalization of 500,000 shares of no par common stock, under the name of 
American Eagle-Lincoln Aircraft Corp. This corporation has leased and 
will occupy immediately the American Eagle plant at Fairfax Airport in 
Kansas where the various models of Lincoln and American Eagle planes 
will be produced. Victor H. Roos, President of the Lincoln Aircraft Co., 
Inc., has been elected President and Treasurer of the new organization. 

A receiver was appointed in March for the American Eagle Aircraft Corp. 
of Missouri, operating subsidiary of the American Eagle Aircraft Corp. of 
Delaware, following the filing of an involuntary petition in bankruptcy. 
—V. 132, p. 2199. 


American Eagle-Lincoln Aircraft Corp.—Organized.— 
See American Eagle Aircraft Corp. above. 


American Laundry Machine Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 50c. per share on the 
capital stock, payable June 1 to holders of record May 20. The company 
on March 2 last made a distribution of 75c. per share, prior to which quar- 
terly dividends of $1 per share were paid.—V. 132, p. 2769. 


American Rolling Mill Co.—Appointment.— 

R. F. Mehl, superintendent of the division of physical metallurgy of the 
Naval Research Laboratory, has been appointed assistant director of re- 
search of the American Rolling Mill Co. Mr. Mehl will be in charge of the 
physical science department of the ‘‘Armco”’ laboratories and will take up 
his new position Sept. 1.—V. 132, p. 3530, 2571. 


American Surety Co.—Dividend Rate Reduced .— 

The directors have declared a quarterly dividend of 4% ($1 per share) 
on the capital stock, par $25, payable June 30 to holders of record June 13. 
This compares with quarterly payments of 6% each made from March 30 
1929 to and incl. March 1 1931.—V. 132, p. 3341. 


American Utilities & General Corp.—Ezchange Offer.— 
The directors have authorized an offer to the holders of class A stock 
to exchange three shares of the class B stock (represented by voting trus 





tes issued pursuant to a voting trust agreement dated Feb. 1 192 
onder whieh E.G. Diefenbach, G. F. Balme and ©. H. Walker areno * 
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acting as voting trustees) for each share of class A stock outstanding General Balance Sheet Dec. 31. 
rovided such class A stock is surrendered for exchange at the Guaranty 1930. 1929. 1930. 1929. 
ane me J “per Jax. 140 Broadway, N. Y. City, on or before June 18 Assets— $ $ LAabtitttes— 5 = 
rv s +d. . Plant &c..--.-.-.. 6,136,651 6,116,245| Preferred stock... 1,111,100 1,111,100 

Amoskeag Mfg. Co.—Sufficient Orders on Hand.— Corea, Se... Saas. Tae cau ieee. as 1 eee 

A dispatch from Manchester, N. H., states that the company has suf- | Accts. & bills, rec. 354,760 401,634] Gen. mtge. bonds. 3,626,246 3,696,246 
ficient orders to continue operations on the present schedule through the | Inventories-- ---- 717,877 333,548] Accts. pay., &c_.. 380,021 156,5 
summer months. The annual shut-down will n the last week in August | xInvestments _... 1,174, 714,589| y Reserves.__.__- 4,157.733 3,723,596 
for a period of 10 days.—V. 132, p. 3342. Prepaid items. --- 3,332 4,245 | Surplus_......... 1,159,408 661,331 

Art Metal Works, Inc. (& — -—Bernsngs.— teats Sli inenhian 12,601,735 11,641,029! Total.....___- 12,601,735 11,641,029 

rp 229 ’ Y Including company’s own serial bonds and general mortgage sinking 
Gross profit on sales--------------- $733,200 $1,866,191 $1,760,501 ~ _ 
Selling and administration expense. - 674,740 820,140 529,544 fone Lg em pure y For depreciation and contingencies.—V. 

Operating income. --.....--....--- $108,459 $1,046,051 $1,230,957 s * * Laie Mal 
Other income.......--..---------- «134,037 60.213 31,801 Automatic V oting Machine Corp. Annual Report— 

SS TAPED ATER ee eet $242,496 £1,106.264 $1,262,758 | Net profit after Federal taxes (estimated) ------- $800,459 $411.262 
BES So ie i ulididinid mde eik in’ 31,000 107.409 139.496 | Previous surplus-----------------.---.-------- 953 996 ,244,078 
Miscellaneous deductions...--.-..---  _------ 72,486 83 ,020 Total surplus $1,754,453 $1,655,340 

aly Aiea ss St eS 2 $211,496 $926,368 $1,040,241 | Dividends paid on conv. prior partic. stock --__.- 150, 450, 
Earnings per common share-- - -- -- - $0.94 $4.10 $4.62 Ree. vo Sy emi in ae ge of assigned vale - ...-.- 28.1 
az As follows: ; Profit cn sales of fixed anges, $143 i340: less Sntorent one ividends paid on former class A stock.......... = _----- ’ 

count (net of miscellaneous income), 30% y Excludes 356 loss 
for the year of a 100% owned subsidiary and such portion of $33,259 age NOW. OO 5 anh cha ------------------- $1,604,455 9053 O88 
loss for the year of a 73% owned subsidiary as the parent company may arns. per sh. 0 , peed: pe dmga sige 9 one $2.66 $1. 
sustain. " ‘ 

Consolidated Balance Sheet Dec. 31. Assets— Ltabilittes— 

Assas— 1930. 1929. TAabiltttes— 1930. 1929. Cash - . ..-.-----2--4------- $209,342 | Accrued accounts, commissions, 
oe $528,961 $551,743) Trade accepts. pay $31,942 ---.--- Certificates of indebtedness & franchise taxes, &c_...---- 188,233 
Notes & accts. Accounts payable. 56,664 $241,179 notes rec.—Municipalities... 575,105| Federal income tax (est.)_.___ 106,000 

rec., less allows. 505,893 843,344) Accr. Mabilities... -...-- 6.712 | Accts. rec.—Less allowance.. 711,840] Machine rental appl. against 
pom gg ge noes 579 614,034 a a for inc. — 4 ry ence payment acct. bals-- barge — price at option of iene 

nvest. in v. cr. to cap. stk. i , NVOMLELY . . 2 seco nsccuccce ¥ MINS a can naewendcenine j 

to subsidiaries... 252,727 243,913 Res. for roplncems’t Cash deposits accom. bids, &c- 77,007 | Comm. pay. on def’'d payment 
Invests. at cost_-__ £ ii Sars of fixed assets-- OO —aaa—— Land. bidgs., mach’y, & equip 2437,146 sales when and as accounts 
Land, bidgs., &c.. y739,179 828,578 | xCapital stock.... 1,690,037 1,690,037 Patents and good-will_.--.-.-- 1 are coliected_ =------------ 37,436 
Pats.,tr-mks.,&c. 156,656 108,490 | Surplus....---.-- 950,884 1,144,061 | Unexpired insur. premiums, Def'dinc. on def’d paym’tsales 268,948 
Prepaid insur., &c- 9,794 8,357 prepaid taxes, &c.-.-.---- 21,957 — Se Bye 

IG < o Se dswccecccccecse ,604, 

CUO. .wddsacen $2,876,530 $3,198,458 FOUR cdawcesond $2,876,530 $3,198,458 Total $2,659,597 659,597 Total $2.659.597 659.597 

ORAL. . csccnccconvcceccns OO TOMB. ccecdcadcscteccsaes ,659, 


PnP a cae 7 a 5 shares (no par). y After depreciation of 
aid, ~~"T « ° D. o ° 


Associated Breweries of Canada, Ltd.—Earnings.— 
Income Account—Year Ended Dec. 31 1930. 





2G GTC Gil CROOUOES AUG THREE. ic oikk an ve wd kcn bos ccgencicoce $524 427 
«6. SR GE Se iat ee ee 613,122 

PT ii earn a os Sie ea ibn e ee alied $1,137,549 
I a a in pbeie eon au tie ene es 98 875 
en CIE i cetidinais cp cuticles nOnbswedkwwenwed 393 ,050 


Pte BE SE a bi cawktindcsnwertnssnenentinndacuor $645,624 


Balance Sheet Dec. 31 1930. 

















Assets TAahtltttes— 
Ce Sas chet nh ekadbad $158,084] Accounts payable_.-.-.._---- $33,734 
Accounts receivable-_--.-.----- 1,069} Loans from constit. companies 1,005,878 
Dominion of Canada bonds... 205,060|7% preferred stock---------- 1,400,000 
pf UL” ee 443,264| Common shares_-_..-..------ x1,966,381 
Life insurance policies. .---.-- 29,511) Profit and loss account--.-...-.- 645,624 
PUUEEE dbs csddocecectee 832,990 
Shs. of constit. brewing cos... 3,301,741 
Deferred charges...-......-- 11,188 
Pe ee 68,706 

I aati aciniiniess do avetcesan ds) debe $5,051,617 BU. cuvtinnnetenesececs $5,051,617 

x Represented by 224,600 shares (no par).—V. 128, p. 3354. 

Associated Quality Canners, Ltd.—Zarnings.— 

Years Ended Feb. 28— 1931. 1930. 1929. 
Profit from operations for year------ $52,744 $261,382 $298 ,637 
Provision for depreciation -—...----- 61,387 51,387 50.939 
Provision for Dominionincometax--- ------ 16,632 19,656 

Net profit from operation —-—-—----- loss$8 ,644 $193 364 $228 ,042 
EY Ee era ee en ne 90,675 120,675 60.090 
Propor. of organiz. exps. written-off - - 7,248 7,247 7,247 

Balance of operating surplus - - ---- def$ 106 ,567 $65 442 $160,795 
SRN ais do dicdnn we taeseae te 1,813,500 1,813 ,500 1,800 ,000 
Previous operating surplus- --------- 226 ,236 I, 0 es 10h righ am a 
Loss on equipment sold - - - - - - - - - aia ED yy PRs yi mei wm 

Capital and surplus Feb. 28-_------ $1,919.994 $2,039,736 $1,960,795 
Shares cap. stock outstd’g (no par) - -- 80,600 80 ,600 80.000 
Earnings per share... .....--...---- Nil $2.40 $2.85 

Balance Sheet Feb. 28 1931. 

Assets— Ltabiltttes— 

Cash on hand and in banks. -- $535| Bank overdraft..-.......-- $38,790 
Accounts receivable, less res_. 250,048! Bank loans (secured) --.----_.- ,200 
pO RRS am 1,526,738} Accts. pay. & accrued liabil_ -- 70,580 
Inv. in & adv. to affil.cos.... 131,326] Reserve for income tax------- 18,103 
DE. «i dnccundees aga 1,161,110] Due to affiliated companies... 129,663 
Gd.-w., formulae, tr.-mks, &c. 161,503| Capital andsurplus---..--.---- al,919,994 
Deferred charges. -.....-..-- 28,071 

Qctedneeuwesthen amen $3,259,330 > $3,259,330 

a Represented by 80,600 shares of no par value.—V. 132, p. 1804. 


Associated Rayon Corp.—Debentures and Cash Ready for 
Exchange Under Plan of Readjustment.— 


It is announced that 99% of the preferred stockholders have accepted 
the terms of exchange of their preferred shares for cash and guaranteed 
debentures, in accordance with the terms negotiated with the company 
by Speyer & Co. and Lehman Brothers, on behalf of the preferred stock- 
holders. AJ! legal details having been completed, the committee advertises 
that the holders of certificates of deposit can now receive the cash and 
Geacanieed debentures, in accordance with the plan at the Marine Midland 

rust Co. of New York, 120 Broadway. The bankers urge the holders of 
the very small amount of preferred stock, who have not yet deposited, to 
do so without delay, as the time expires on May 25 1931 

The stockholders on May 12 approved the capital readjustment plan 
dated Feb. 16 1931. The plan was declared operative on March 16 last. 
See also V. 132, p. 1417, 2200. 


Associates Investment Co.—Earnings.— 


For income statement for 4 months ended April 30 see ‘‘Earnings De- 
parment”’ on a preceding page.—V. 132, p. 3152. 


Atlantic National Shares Corp.—Resignation.— 
F. J. Hanafee has resigned as Treasurer.— V. 132, p. 2771, 2588. 


Atlantic Sugar Refineries, Ltd.—Earnings.— 
29 











a After depreciation of $203,211. x 300,000 shares of authorized and 
issued convertible prior participating without par value, and (650,000 
shares authorized) 300,000 shares issued common stock without par value. 

Note.—Accumulated dividends not declared or paid at Nov. 30 1930 
on prior participating stock amounting to $450,000.—V. 132, p. 3531. 


Axton-Fisher Tobacco Co., Inc.—Earnings.— 


Years Ended Dec. 31— 1930. 1929. 
Wet MRS) oc cdcieis andsetieseiadienn ae $6,277,108 $5,198,092 
Cost OF CUS 6 noi case cece bbb sic ccesvabesss 4,205,779 3,672,394 
Seite eee: cia caedbanndnen ds steawdonde 1,131,620 869,773 


Administrative and general expense__-....-_----- 119,736 111,186 














Cent WIEN. in bc back dee tee ews tees $819,973 $544,739 
QE? HORNED s 6 hv oN seas Kot siwetedeicveswunwds 24,891 41,396 
TO Wacken ches dneanne a enanawks $844,864 $586,135 
Allowance for Federal income taxes_.......----- 100,758 65,413 
WG MGs atiinctidcdecttudwwabodené vbtbadm $744,106 $520,721 
Previous earned surplus....................... 272,783 83.798 
Sundry adjustments (met). .........6226-2200cce Cr261 13,191 
Datel CIS oil cine tied inninkst tlio oe $1,017,153 $617,710 
4,927 


Preferred stock dividends... ......-sieccnncace 55,926 74, 
Common class A dividends.............-...----- 1 it) 200, 








Common class B dividends.................<.-- 171 '200 ae es 
Derek: Te We cies one nan wducuenmenas wes $630,025 $342,784 
Appropriated for stock dividend..........-.-... | -.-..- 0,000 
Dinars oo iv conteabawccecsinisawevaue $630 .025 $272,783 
Condensed Balance Sheet Dec. 31 1930. 

Assets— Liabtltttes— 
Cash in banks and on hand... $124,318! Notes pay., banks and bankers $800,000 
Accounts receivable (net).... 352,534| Notes payable, others -------- 21,600 
Tanne: Fisk acesanven 2,965,727 | Accounts payble, vendors, &c- 53,351 
Prepaid insurance, interest, &c 12,341 | Accrued expenses, taxes, &c.. 101,143 
Investments at ledger values -- 100; Dividends payable Jan. 2---- 53,439 
Accts. rec., doubtful of collec’n 4,196 | First mortgage 6s-..-.-.-.-.---- 16,000 
Land, buildings & equipment. %580,126| Preferred stock.------------ 895,900 
Brands and trade-marks----. Re Oa eae 500,000 
Deferred charges..--.--.--.-- 57 ee  ivencnscctcusece 1,070,000 
Capital surplus...........-- 232,244 
Earned surplus. ............ 630,024 
TOR. cc cccsweacdddiuaten $4,373,701 WO Kaew dettaccuivawverd $4,373,701 





x After depreciation of $228,123.—V. 131, p. 792. 


Backstay Welt Co. (& Subs.).—Earnings.— 
Consolidated Operating Statement—Year Ended Dec. 31 1930. 








Gone DICE GN MIG Se 8 es 2. oc canbe bdcNunteupausaccaace $265,646 
ase Gy SET ION io ob boned ckeweeo~csaccsens 249 ,003 
a a a tn i a atelier ike ua See $16.644 
OU ii Ses a eee ndes ecko suk botnaadnn 127,641 
cE re a eC re ye ean eee ee $144,285 
aR Tn se keh os ae pol eaeeabacee 25,174 


PECs CNN, 6 oss ok cteca wae ekddawwicunes 1,790 
Ir en Ns aad Fe 


Wat GHRIMRR ris kok ce hh de ie en ee oem $109 957 
Consolidated Balance Sheet Dec. 31 1930. 

Assets— | Ltabtlittes, Capital and Surplus— 

Cash on deposit and on hand-_--_$101,502 | Notes payable to banks 


deraaringn ay $12,500 
Notes and accounts receivable-- 142,247 | Notes payable, miscellaneous - - - 3,382 
DEVGGIIN , . os. a ceucnccenuen 225,612 Trade accounts payable-------- 54, 


5,001 | Amounts payable, miscellaneous 9, 
88,428 Miscellaneous accruals 
95,467 | Federal income tax------------ 7,363 

286,144 Common stock (81,203 shares 


Accruals receivable. -...-...---- 
Miscell. accts. & notes rec_---- 
TRVOIIOINE. . . ccidnaecausoadpns 
Plant and equipment-_._...---- 


Patents and good-will_....---- 37.431| no per value)......-.-...-.- 398,058 

Deferred charges-.--....----.-- 13,353 | Paid-in surplus_-------------- 354,350 

| Surplus from reval. of assets..-- 85,708 

Earned surplus. -.--.----------- 47,955 

SNcaxcscue bones wesaee $005,196; Total... -.cccc-cccccccecce- $995,186 
—V. 132, p. 1623. 


Baldwin Locomotive Works.—Celebrates 100th Birthday. 
7 ee Phas wrtvined Age”’ of May 16 1931, pages 964 to 971 incl. 
—V. 132, p. 371 


Baltimore Mail Steamship Co.—New Line.— 

The company will inaugurate a fast freight, mail and passenger service 
between Baltimore, Hampton Roads, Havre and Hamburg, with sailing of 
flagship City of Baltimore from Baltimore, Md., on July 2. The other 
four ships are to be delivered at intervals of about one month, and b 
November regular weekly sailings east and west will have been established. 
it is stated. In rates the line sets a new standard for one-class ocean travel 











Calendar Ycars— 1930. 1929. 1928. 
al MR Co ttt bacs oushace is ccas $1,104,721 $713,361 $623 499 
SOMERS Sc: ocmacdud ossaced 384.137 380,276 362.710 
ee MND oa we a Beco 192,757 201,919 212,227 

MOR UNM ia want uss 664s bases $527 ,827 $131,166 $48 557 
NO Rac oo st ae 20'250 16.250 16.312 

po OE ee a ae 548 7.416 $6. 9 
Reserve for bad debts__.....7.77 777 oO aap oe ono — 
NB iieired en catcebvicdas cdnie $498,077 $117,416 $64.869 
pweveowe batenee... <.- 66sec 661.331 543916 479.0448 

Profit and loss, balance.--________ $1,159,408 $661,332 $543,916 


a After income tax. b On bonds redeemed. 





at a minimum fare $100 one way. and $180 round trip. The ships are all 
under construction at Kearny, N. J. Each is 506 feet long, of approxi- 
mately 15,006 tons, with average speed 16 knots.—-V. 132, p. 853. 


Bankers National Investing Corp.—1% Stock Dividend. 
The directors have declared the regular quarterly dividend of 25c. per 
share in cash and 1% in stock on the common stocks, class A and class B, all 


‘ 





against Beck-Hazzard 
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payable May 25, to holders of record May 15. Like amounts have been" 
d quarterly since and incl. Nov. 25 1 -—V. 132, p. 1418. ! 


JA. S.) Beck Shoe Corp.— Accuses Beck-Hazard Groups .— 


corporation filed suit in the New York Supreme Court, May 19, 
Inc. Beck -~Hazzard 


° , the Shoe Co., Inc., and 


Stores 1 to 119, each separately in ted, for an injunction restraining 
the defendants from any acts to | the public to believe that fg Ae 
selling shoes made by the ore! and from using the words ‘‘Beck Shoe. 
The plaintiff also asks $1,000,000 es on the ground that the de- 
fendants sell inferior shoes and that th alleged unfair trade ces 
ve the plaintiff's good will. 
The complaint that no one 


has been connected with 
a directo 


defendants sold shoes under the name of “Hazzard” or “ -Ha . 
and dealt in a $4 shoe exclusively. The plaintiff cha: that since that 
time the defendants have added a $5 shoe use the tiff restricts its 

to a $5 shoe in its 78 stores in New York and elsewhere, and calls 
it the ‘$5 Beck Shoe,’ while its other m is described as the 
“$4 Hazzard Shoe.”’ 


The complaint also charges that the defendants have simulated store 
fronts, marquees and signs used by the A. 8S. Beck Shoe Corp. and in other 
ways have. sought to confuse the public into believing that it sells shoes 
manufactured and dealt in by the plaintiff. 


Bendix Aviation Corp.—Subs. Shipments Increase.— 

The Bendix Brake Co., a —7. reported on May 16 that its ship- 
ments have increased 15% monthly since the first of this year. 

Business this far in May indicates that the per cent. increase will remain 
constant for an indefinite period, inasmuch as replacement parts business 
also has held steady.—V. 132, p. 3531. 


Bird & Son, Inc., East Walpole, Mass.—Bal. Sh. Dec.31. 








1930. 1929. 1930. 1929. 

Asseas— 3 g TAabtlities— $ x 
Cash &market.sec. 4,108,620 4,197,019 | Accts.pay.,tax.,@c. 656,628 1,042,599 
Notes & accts. rec. 1,174,120 1,690,151 | Res. for prem. and 
Inventories... _.. "069,042 2°311,288| acer. divs. on pf. 

Invest. inaffil.cos. 372,017 368,482 stk. called for re- 
Real estate, Mach., tirem't, replace- 

&equip.(lessres.) 6,814,110 7,269,697 ments &conting. 475,286 73,056 
Deferred -.; : ie 133,590 | 7% ist pref. stock.*1,704,800 2,930,600 
Good-will.......- 1,400,000 1,400,000) Com. stk. & surp.13,216,191 13,323,974 

, 16,052,905 17,370,230; Total....--.--- 16,052,905 17,370,230 

*Called for retirement Feb. 2 1931.—V. 132, p. 315. 


Bonded Municipal Corp.—Offerings—Wm. Buchler & 
Co., Inc., New York in March last offered $1,000,000 20- 
ear 614% gold collateral coupon bonds at 104 and int. 
he same bankers offered 20,000 certificates of participation 
at $10 per certificate to bondholders only in the ratio of one 
certificate for each $50 bond. 


Bonds are dated Feb. 1 1931; due Feb. 1 1951. 


Guaranteed as to both 
cipal and interest by 


endcrsement by Bonded Capital Corp. Callable 
whole or in part until Feb. 1 1941 at 105% plus int., thereafter at 105 
lus int. Interest paid Feb. and Aug. thout deduction for Federal 
come tax not exceeding 2%. New York income tax not exceeding 1%, 
Mass. income tax not exceeding 6% , Penn., Conn., Md. and Minn. personal 


property tax not exceeding 4 ls per annum refunded. Depositories: 

a comma Trust Co. and North Ave. Bank & Trust Co., New Rochelle, 
Capitalization— Authorized. Omnenee. 

20-yr. 6% % gold coll. secured coupon bds- $1,000,000 $1,000, 

SE renas GRte WHSTONEN.. 2.4 onc nacnccene 20,000 war. 20,000 war. 

Common stock (per $5) ................- 20,000 shs. ,000 shs. 


x Participating equally in tne profits of the company after not exceeding 
$1 per share paid in dividends on the common stock. 

History and Business.—Corporation was organized in New York primarily 
for the purpose of dealing in tax certificates, tax deeds or liens (representing 
tax liens on individual property), which are acquired from cities, counties 
and towns throughout the United States and Canada, wherever the laws 
covering the yo ae and sale of this security conform with safe and profi- 
table operation in this field. 

The entire capital stock of the corporation has been acquired by the 
Bonded Capital Corp. and its officers for cash or by the transfer of tax 
certificates and other securities. Bonded Munici Corp. has acquired 
from the parent company its tax lien business. 

Security.—These bonds shal! be secured, in the first instance, by tax 
certificates, liens or deeds to the extent of 100% of all the bonds at any time 
outstanding. Only when tax certificates are not available or in the opinion 
of the management cannot be purchased upon favorable terms may the 
security be other than tax instrumentalities. 

The indenture provides that there shall be in the ne of the Bonded 
Capital Corp., as trustee, cash, tax instrumentalities or, if not available, 
other collateral to the extent of 100% of the bonds outstanding. As 
— security the capital funds of the company will be similarly 

vested. 

Bonded Capita! Corp. has entered into a contract with the Bonded Munici- 
pal Corp. whereby the former will assume complete ma ement of the 
latter. Under t contract none of the executive officers will receive any 
salaries or any ea. whatsoever and the entire management and 
handling of the b ess will be done by the Bonded Capital Corp. for a 
consideration of 10% of the gross profit which shall be calculated upon that 
sum remaining after the payment of interest on the bonds outstanding. 

Earnings .—Based upon the experience of the parent company in the hand- 
ling of tax instrumentalities, it is estimated that the of the com- 
pany shouly be over 124% on the capital employed, w represents 
at least twice the annual interest requirements on the outstanding honds. 

Coupons.—The bonds will be in multiples of $50 and will carry coupons 
at the rate of 644% per annum, payable semi-annually—Feb. and Aug. 

Partial Payment.—Bonds may be purchased on the partial payment plan 
and interest will he paid on the amount received from the date of receipt 
of every payment and credited to the unpaid balance on each bond, and 

will be compounded semi-annually, that is, Feb. and Aug. 
Guarantee.—These bonds will be guaranteed, principal and interest, 
by endorsement on each bond by the Bonded Capital Corp., organized 
and in successful operation since March 1928, with capital assets over and 
above all liabilities of $426,399 as of Dec. 31 1930, and which has paid 
dividends of 7% on its preferred stock from its inception. 


Certificates of Participation. 

Certificates of Participation will participate in the profits of Bonded 
Municipal Corp. ay Ba the common stock after no more than $1 
per share annually m paid on the common stock. — 

The number of certificates of participation may not be increased except- 
ing in the event that bonds shall be surrendered and that there be no cretifi- 
cates in the treasury of the company. Then, and in that event only, 
may additional! certificates be issued to the extent of the bonds wich ma 
from time to time be surrendered. In that case additional common stock 
to the extent only that additional certificates of participation have been 
issued may be offered to and purchased by Bonded Capital Corp. at par. 

Certificate holders are entitled to receive without impairment their 
entire proportion of the earnings of the company, the corporation reserving 
only the right in its discretion to retain 25% of such earnings for a period 
not in excess of five years as a reserve for contingencies, after which period 
certificate holders must receive the withheld 25% less deduction only of 
the sums necessary to defray realized contingencies of the fiscal year for 
which such deductions have been made. 


Borg-Warner Corp.—Sub. Co. Sales Higher.— 
Radiator and clutch sales of the Long Manufacturing Co., Detroit, a 
division of Borg-Warner Corp., since the first of the year have shown a 
steady monthly increase, according to C. 8. Davis, President of the parent 
organization. : ; 
-rogress of the Long organization has been made in proportion to the 
gain in the automobile industry, because of the company furnishing clutches 
and radiators for leading makes of cars, Mr. Davis said. The outlook of 
the company is quite favorable because of several important new orders 











Brill Corp.—Earnings.— 

Not income. 7 $330,362 $393:863  $872316  $955.204 
Preferred dividends.--- “260'288 260. x 260,288 
Class ‘‘A”’ dividends. ___ 141,237 325,932 271,610 217,288 

nr ee . . 
. per sh. on 217.388 $71,163 $192,357 sur$40.418 sur$77,712 
shs. “A” stk. (no par) $0.32 $0.61 $1.44 $1.30 

Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ Ltabtlittes— $ eb] 
Cash....-.--.... 57,045  145,986| Preferred stock... 3,718,400 3,718,400 
Invest.in other cos.15,838,914 15,817,914| x Class A & B stk.12,649,625 12,649,625 
Organization exp... 99,476 99,477 | Pref. divs. payable 65,072 65,072 
Liberty bonds.... 509,149 512,371) Accrued taxes.... 1,800 1,800 
Acer. int on bonds 4,427 ,427 | Surplus. .....-.-- 74,115 145,278 
.. ae 16,509,012 16,580,175 TOMaceccaas 16,509,012 16,580,175 





x Represented by 217,288 shares of no class ‘‘A"’ and by 400,000 
shares of no par class ““B.”—V. 132, p. 3717. A 


British-American Tobacco Co., Ltd.—Jnterim Div.— 
The directors on May 20 declared an interim dividend of 10d. a share, 
free of British income tax, on the ordinary stock, payable June 30. 


toc 
dividend of the same am 
Vv. 132 p. 1808. amount was paid at this time in the previous year. 


British Type Investors, Inc.—9-Cent Dividend.— 

ve the regular bi-monthly dividend of 9 cents 
a share on the no par class A stock, payable June 1 to holders of record 
May 1. This rate has been paid since and including June 2 1930. The 
reinvestment privilege usually granted to stockholders in connection with 


this distribution was not ; 
OV. 132, p sis approved by the directors at their meeting May 19 


Bristol Mfg. Co., New Bedford.—$10 Liquidating Div.— 
The directors have declared a liquidating dividend of $10 per share on 


the capital stock. Previousl total of 
vaid.—-V¥. 132) "S maly a total of $20 per share in liquidation had 


Budd Wheel Co., Philadelphia.— Extra Dividend.— 
The directors have declared the regular quarterly dividend of 25 cents 
a share on the common stock, payable June 30 to holders of record June 10. 
The usual extra dividend of 75 cents (% of 1%) and the regular quar- 
terly dividend of $1.75 (1%%) a share have been declared on the 7% 
cum. partic. pref. stock, both payable June 30 to holders of record June 
10. Like amounts were paid on Sept. 30 and Dec. 31 1930 and on March 31 
last. The extra dividend on the preferred stock is a participating dividend 
as the rate of dividend on this class of stock is determined by the net operat- 
ing revenue of the ao The minimum rate is 7% and the maximum 
that shall be paid is 10%. The latter rate shall only be paid when the operat- 
ing revenue is $1,000,000 or more.—V. 132, p. 3717, 3531. 


Bullocks, Inc.—Earnings.— 
Years Ended Jan. 31— 
Net sales of merchandise 
Sales of leased sections 
Cost of sales 


Gross profit—Owned sections-__-_-_-_ 
Income from leased sections, &c_._. 


931. 1930. 1929. 
esestaseuar $27,052,048 $26,750,472 $24.605.766 
329,352 366,4 312,504 
17,124,341 15,471,128 


17,389,475 
$9,333,221 $9,259,688 $8,822,134 
20.393 19,327 ,561 








Total gross profit 











a SEEING os as sista Sines tives eee $9,353,615 $9,279,015 $8,831,695 
Operating expenses._._...._..__..- 7,036,543 6,762,948 , 942 
Depreciation and amortization _____-_ 649,693 ee, eld 
3 eae 429,553 238 ,842 226,938 
Other deductions (net)_____________ 74,855 124,747 27,03 

Provision for Federal income tax_.-_- 131,950 149,453 20, 

I do oc tie os ws to he een coi os $1,031,020 $1,403,834 $1,666,778 
eee ae ,672,901 " ,008 651,2 
a SFR a a is MR aE et 8 se ae”. aseken 

Ne ne $3.703,921 $3,016,468 $2,318,008 
Preferred dividends______.________. 312,082 315,000 315,000 
Common dividends.............__- te. «anne 375,000 
Additions to reserve for contingencies 35.000 28,567 0,000 
Premium paid on pref. stock retired_ Se...) Seepoeen .,\, ame 

SS Pe ee $3,066,089 $2,672,901 1,598 ,008 
Earnings per sh. on 250,000 shs. com- . 

mee. stock (Mo par)........<nc<< $2.88 $4.35 $5.40 

Balance Sheet Jan. 31 1931. 

Assets— TAabdtltttes— 
Se $589,417 | Notes payable. ..-.......... $146,000 
Customers’ accounts (net)_.. 2,328,128| Accounts payable, including 
EE ea 4,952,713; merchandise in transit.... 1,551,988 
Due from U. 8. Government. 193,542 | Accrued interest & local taxes 131,522 
Value of life insurance------ 122,391 | Federal income tax (1931)_--. 131,950 
Municipal and joint stock Reserve for contingencies,&c. 182,825 

land bank bonds-_--...-.-.--. 92,718 | Secured sinking fund 6s_._.- 3,593,000 
Sundry corp. securities, &c-- 113,725 | First mortgage 6s.......--- 3, J 
Employees’ notes for stock 7% preferred stock........- 4,380,000 

and bond subscriptions - - - - 315,696 | Common (250,000 shares, no 
Sundry other assets. ..-.....- ST SERED se adcuvcmchsbs dassuea 4,566,638 
Land, leaseholds, buildings Ss ccededédocessstane 3,066,089 

and equipment......-..- a11,368,104 
ET ote bwticneintam 1 
Deferred charges. -.-.......- 876,186 
fee ee GEL SORISE. WO ccktinwdcctnctacsics $21,250,012 





a After deprec., &c., of $2,265,022. Of this allowance for deprec. 
and amortization, $1,822,644 has been absorbed in operating expenses 
since Oct. 1 1927.—V. 131. p. 943. 


Burns Brothers (Coal).—To Pay Accumulations on 
Preferred Stock.—The directors on May 19 declared a divi- 
dend of 134% on the 7% cum. pref. stock on account of 
accumulations, payable June 15 to holders of record May 29. 
The company had deferred action on the April 1 quarterly 
dividend (see V. 132, p. 1419). 

The directors also declared the regular quarterly dividend 


of 134% on this issue, payable July 1 to holders of record 
June 15.—V. 132, p. 3718. 


California Packing Corp.—Anmnual Report.— 

President R. M. Barthold, April 29, wrote in part: 

Earnings for the greed after depreciation, interest on debentures, and 

rovision for Federal income tax, amounted to $91,180, or at the rate of 

.09 per share. This compares with net income for the peviow year of 
$6,024,349, or $6.16 per share. These figures include the corporation’s 

rtion (83) of the operating results of the Alaska Packers Association's 
iscal year ending on Dec. 31. For the year under review this represents a 
loss to company of $742,499 as compared with a profit of $620,664 for the 
preceding year. 

It has been the practice of the corporation, in previous years, to con- 
solidate its wholly owned subsidiary companies, and to carry less than 
100% controlled companies as investments. These investments have 
increased so materially in the last few years due to rapidly expanding 
operations, that it has been considered advisable to consolidate all con- 
trolled subsidiary companies with one exception—the Alaska Packers 
Association. 

From the close of our fiscal year to April 15, sales of merchandise out of 
inventory amounted to 2,943,926 cases, of which 1,071,041 cases have been 
shipped and billed. The latter compares with 432,156 cases shipped and 
billed for the corresponding period of last year. 

Notes payable, amounting to $8,355,389, in the balance sheet of Feb. 28 





ex ected to be placed within a short time.—V. 132, p. 3717. 





1931, have been reduced $4,750,000 as of April 15 





3890 FINANCIAL 








CHRONICLE 


























Consolidated Income Account Years Ended Feb. 28. 
1931. 1930. 1929. 1928. 
Gross profit ..--......- $15,118,299) 
Sell. admin. & gen.exps. 11,277,497 
Prov. for de lation-- 2,345,333 
Prop. (83%) of Alaska 
Packers n’s loss 
for year ended Dec. 31 
GE sane 742,499 
Operating income_.-- $752,970/« 
Divs. rec. from corps. Not Available. 
less than 51% owned- 6,000 
. Total income-.-.__..- - $758,970 
Int. on debs. incl. prop’n 
of disc. & =p. amort- 470,911 
Prov. for Fed. inc. tax-_- 193 ,076 
Int. of min. stkhidrs. in 
sub. cos. profit.__._- 3,802) 
oo ee $91,180 $6,024,349 $6,233,021 $3,439,685 
Common dividend. _.-- 3,909,664 3,909,664 3,909,664 3,909,664 
Balance, surplus. ---df$3,818,484 $2,114,685 $2,323,357 def$469,979 
Shs. of com. outstdg. (no 
Wadd chs Mune ave 977 416 977 416 977 416 977 ,416 
Earns. per sh. on com--- $0.09 $6.16 $6.38 $3.52 
Consolidated Balance Sheet Feb. 28. 
al930. b1930. al931. b1930. 
Assa3— s $s TAabtitites— 3 3 
Land, plant, mach- Capital stock... .x30,000,000 30,000,000 
» BOsence ¥23,251,757 19,624,556| Notes payable.... 8,355,390 8,750,000 
Empl. stk. subser. 1,359,123 -..... Accts. payable... 3,076,623 4,363,958 
Investments ...-.-. 9,099,086 15,155,500) Funded debt...--. 15,000,000 = ------ 
Inventories ...... 26,204,350 13,083,501} Minority interest. 193,505 ------ 
Mat. & supplies... 4,517,897 4,015,430] Acer. int. ondebs. 125,000 8 ------ 
Adv. to growers... 1,608,927 1,424,132| Dividends payable 977,416 977 ,416 
Notes & acets. rec. 7,704,392 8,761,729] Fed.taxreserves... 193,076 650,000 
CRE. wasvecsccen 3,164,621 2,400,046| Surplus.........- 18,632,571 22,451,055 
Deferred charges... 4,161,324 2,727,524 
BOM. 0 secvane 76,553,581 67,192,428 Feth.. asscucae 76,553,581 67,192,428 





a Including all controlled companies except Alaska Packers Association. 
b Includes wholly owned subsidiaries aa: x Represented by, 977 416 no 
par shares. y After depreciation of $19,277 ,540.—V. 132, p. 2773. 


Callahan Zinc-Lead Co.—Earnings.— 
For income statement for 3 months ended March 31, see “Earnings 
Department” on a preceding page.—V. 132, p. 2773. 


Canada Cement Co., Ltd.—New Directors.— 

CO. E. Neill, Vice-President and managing director of the Royal Bank of 
Canada and F. B. Kilbourn, general su tendent of Canada Cement 
Co., Ltd., have been elected ectors.— V. 132, p. 499. 


Canadian Canners, Ltd. (& Subs.).—LZarnings.— 
Years End. 14Mos.End. ——Calendar Your 




















Period— Feb. 28 ’31. Feb. 28 ’30. 1928 e 
Dt sttencinewacadd $1,025,037 $1,909,633 $836 ,205 $813 ,466 
EE aicemittwinanede 214,272 262,004 233 457 236 332 

Net income......... $810,765 $1,647,629 $602,748 $577 ,133 
Divs. on pref. stocks_--- 619,42 565,080 492 ,167 442,038 
Common dividends_---- 120,166 NS ee Sete 

i ba $71,173 $1,014,078 $110,581 $135,095 
Previous surplus--.__--- 980 ,209 766,130 655,549 520,455 
Trans. to inv. & cont. res 200 ,000 ee § § ~scatis:-. | dbnene 
General & deprec.res.--  ------ SE. ewan >.-~. eae 

PaO Les COPDs cccocse $851,382 $980,209 $766,130 $655,549 

Consolidated Balance Sheet Feb. 28. 
1931. 1930. 1931. 1930. 

Assets— TAabilittes— 3 
Sirs itinsioniion tient ee 7,621 72,485 | Accts. pay. & accr. 

Inv. & mkt’le secs. 568,227 1,264,423 Mabilities...... 548,877 890,321 
Accts. & bills rec__ 1,069,400 1,269,025| Bank loans---..-. SATi ee .. assuc~ 
Adv. for acct. empl Funded debt. --.-.. 3,534,400 3,585,700 

stk. partici_...-. OT .508. . asnnae Cap.stk.of sub.co. ------ 50,739 
Mat. & supplies.. 8,437,240 5,635,376|6% preference stk. 4,557,150 4,557,150 
Unexpired insur... 90,219 57,824 | Capital surplus. --_x6,839,562 6,839,562 
Property account.15,594,358 15,232,097 | Reserves_.--.---.-- 6,811,899 6,627,550 

Profit and loss.... 851,382 980,209 

x awsewaue: 25,814,619 23,531,230] Total....----.-. 25,814,619 23,531,230 





x Represented by 363,732 shares of convertible preference stock, and 
137 ,784 shares of common stoek, both of no par value.—V. 132, p. 1419. 


Canadian Cottons, Ltd.—LZarnings.— 


























Years End. Mar.31— 1930-31. 1929-30. 1928-29. 1927-28. 
IN Nai i lecthcted v,ecancedsi ss $6,431,172 $7,819,163 $9.129,943 $9,071.970 
Inventory of cloth (net). Cr270,362 Dr285,077 Crl132,104 Cr540.479 

Na 5d caldera tesa $6,701,534 $7,534,086 $9,262,047 $9.612.449 
Mfg.cost depr.,taxes,&c. 6,592.126 7,458,511 9,006,101 9,185,569 

NOG DOO. on cucceoe $109 .408 $75,574 $255,946 $426,879 
Other income.-...____ - 159,228 135,570 142,809 174,240 

Total income_______-_ $268 ,636 $211,144 $398,755 $601,119 
Bond interest_....____. 137,723 139,472 143,716 145.651 
Bad debts, &c......... 25,762 13,958 14,130 6,155 

Net income-.____... $105,151 $57,714 $240,909 $449,313 
Preferred div. (6%)-_--- 219,690 19,690 9.6 219,690 
Common dividend baw) “eee (6%) 162,930 (8%)217,240 (8%)217 ,240 

SEE Stieudacuwone $114,538 $324,906 $196,021 sur$12,383 
Profit & loss surplus_--. 2,114,480 2,229,019 2,553,925  2,749.946 
Shs.com.out.(par $100) - 27,155 71E 27,155 27,155 
Earns. sh. on com... Nil Nil $0.78 $8.46 

Balance Sheet March 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ TAabiltttes— $ $ 
OAR cccncencess 194,981 124,154| Preferred stock... 3,661,500 3,661,500 
Acc'ts receivable.. 2,285,512 2,694,424|Common stock... 2,715,500 2,715,500 
Inventory --..... 2,072,176 1,894,997] Acc’ts payable-... 942,711 1,333,540 
Investment bonds. 1,563,197 1,602,912| Int. & divs. pay-- 89,922 94,902 
Treasury bonds... 1,046,344 1,045,314] Bonds__.__--.___ 3,960,140 4,014,140 
Other co.’sstock.. 100,984 111,603 | Depreciation res’ve 3,150,000 2,800,000 
FIAN, B0.cccccse 10,071,058 10,075,195] Bad debt reserve-- 00,000 100,000 

Special replacem’ts 600, 600,000 
Der peRccsaseess 2,114,480 2,229,019 

| OR 17,334,254 17,548,602] Total --.....-- 17,334,254 17,548,602 

—V. 130, p. 3884. —. ° 


Canadian Consolidated Felt Co., Ltd.—Earnings.— 








Balance Sheet Dec. 31. 
































Assas— 1930. 1929. TAabtitites.....- 930. 1929. 
OT eee $66,314 $40,449| Accounts payable. $26,119 $40,596 
Accts. received... 57,688 32,572| A Bait 3,07 3,142 
Inventories. ....- 83,156 124,542 | Funded debt. __-_- 205, 209,500 
Goodwill. ....... 2,160, 2,160,000 | Preferred stock... 500,000 ,000 
Sink. fund....... 14, 17,886 | Common stock... 1,500,000 A 
Property, &c....-. 476,649 502,783) Capitalsurplus... 234,212 234,212 
Prepaid, &c..-... eS 389,888 391,012 

TU i canasan $2,858,295 $2,878,465| Totals......_.. $2,858,295 $2,878,465 
—V. 130, p. 4247. 

Canadian Vickers, Ltd.—Earnings.— 
Gatien... $637,069  $300:960 $437,311 

POTAEE PO. osccncscncncnccin J J 

aE SSNS -<: 2 wenwon 27,973 

TO DBs ccpecndsnstnniobas $654,147 $300,960 $465,284 
DO ban ceccceccesenssceun 162,507 165,000 165,000 
DEREEED. cacceniontnaseewan din 195,534 181,000 175,000 

SO NE cididacasnivobnantianky $296,106 5,040 125,284 
PUEREEOR GIVIRSUR . cccnnsascntises:” | Mnliden 89,250 $} 19,000 

oe Cwdeocecersetcsonencnsone $296,106 emey ig $6,284 
Written off for research & developm't iiieaiiadi 153.879 pT 

odd bcesde eden codes 92,000 155,000 fo snuiinaose 

PEE sanenesenewesnitasdnniimn $204.106 def$488,169 36.284 
ITI CREB. cnccsccmnanmmsne def347 ,913 144,283 117,771 

FOURS GEG WER. nwccsvescasensnnd def$143,807 def$343.886 sur$124,055 

Balance Sheet Feb. 28. 

Assas— 1931. 1930. TAabtitttes— 1931. 1930. 
Real estate, lease- Preferred stock...$2,000,000 $2,000,000 

holds, &c.....- $5,843,448 $6,031,550) Common stock...c2,271,192 2,071,114 
Inventories, &c... 530,685 959 .237 | Bonds.-......... 2,678,000 750,000 
Work in progress -- 78,143 SOOS OEE MOB catc, 86 dciteso 000 
Acc’ts receivable... 386,205 896,224/ Special loams.....  -.-.-. 214,340 
Advances to subs. 37,258 46,314) Accounts payable. 275,858 514,914 
Gov't subsidy--..- 16,154 16,154] Reserves ........ ,647 890,789 
Contr. guar. dep--. 98,372 118,425 
OURS 2 cro ctsinane 567 29,522 
Investments a_-_-- 

Sinking fund bonds SS I. 
Prepaid expenses. 45,514 29,383 
Other assets....-- 485,782 485,782 
Duefrom subscrip.b 270,000 270, 
TO scossnsed $7,857,698 $9,191,159 TOO sedscwccs $7,857,698 $9,191,159 





a Montreal Dry Docks, entire common stock, $1; Aero Engines of 
Canada, Ltd., 1,540 shares of common stock, $1. 

b Amount due under agreement from subscribers to capital stock allotted. 

c Represented by 50,000 shares (no par).—V. 130, p. 4421. 


Celotex Co.—Answers Patent Suit.— 

An answer filed in U. 8. District Court at Wilmington, Del. by the 
company in the patent infringement suit brought against it by the Masonite 
Corp. contends the patent covering the manufacture of hard grainless fiber 
products is void. he Celotex Co.'s answer declares that Masonite Corp. 
comes into court with unclean hands and is not entitled to any equitable 
relief. The patent was issued in 1920 to William H. Mason, of Laurel, Miss. 
The answer declares that Masonite has repeatedly and for several years 
threatened customers of Celotex with infringement suits if they continued 
ret or using Celotex products. Dismissal of the suit is asked by the 

endant. 


Earnings for Siz Months.— 
For income statement for six months ended April 30, see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 3532. 


Chain of Rocks Kingshighway Bridge Co.—Committee 


Reports 65% of Issue of Bonds Deposited.— 

he reception to the call for deposit of the first mortgage bonds of the 
company has been gratifying, according to the committee as more than 
65% of the issue have been deposited. 

Knowing that the project had not worked out on the satisfactory basis 
that had been anticipated, the bankers who distributed the first mortgage 
bonds organized the bondholders’ protective committee in March, before 
an actual default had been made. Few of the holders deposited with the 
committee at that time but since the actual default the deposits have been 
coming in rapidly. 

The plan of reorganization to be promulgated by the protective com- 
mittees and the bankers has not been announced, but it is expected that 
a recapitalization will be made scaling down the position of the preferred 
and common stockholders for the benefit of the senior securities. 

The capitalization of the company consists of $1,400,000 of first mortgage 
644% sinking fund bonds, $600,000 of 7% 15-year debenture sinking fund 
bonds, $228,000 of demand notes, 224,000 shares of 7% cumulative pre- 
ferred stock, and $60,000 shares (no par) common stock. 

Net earnings for the first fiscal year, which ended June 30 1930, were 
$86,142 before general taxes estimated at $9,000, which were not assessed. 
For the six months ended Dec. 31 1930, net earnings declined $3,217 from 
the like period of the preceding year. % 

These earnings figures compare with a fixed annual interest requirement 
of $91,000 on the first mortgage bonds which is followed by annual require- 
ments of $42,000 on the debentures and $17,680 on the floating debt. 


Chesebrough Mfg. Co. Consol.—E£zira Div. of 50c.— 

The directors have declared an extra dividend of 50c. per share and the 
usual quarterly dividend of $1 per share on the $3,000,000 common stock, 
par $25, both payable June 30 to holders of record June 9. Like amounts 
were paid on March 31 last. In March, June and Sept. 1929 and 1930 an 
extra dividend of 50c. per share was also paid, as compared with an extra of 
$1 per share on Dec. 30 1929, and on Dec. 30 1930. Extras of 25c. per 
er were distributed on June 30, Sept. 29 and Dec. 28 1928.—V. 132, p. 

55. 


Chevrolet Motor Co.—Operating 54% Days a Week.— 

All plants of this company are now operating on an average of 5}4 days 
a week, with workers back on a full-time basis, according to W. 8S. Knudsen, 
President and General Manager. Total company payroll is now in excess 
of 36,000 employees and some plants are on a heavier productive basis 
than at any time since the fall of 1929, Mr. Knudsen said. 

The 11 manufacturing plants are now operating on an average of six 
days and five nights a week, while the nine assembly plants throughout 
Se commtey are now on a 5% day week basis. This is a normal rate for 

groups. 

At current rate of operations, plant workers are now averaging 50 hours 
a week. New workers have been added to the payrolls for several con- 
secutive weeks, although only previous employees of the company are 
being hired. Current operations are genera y at a higher rate than at 
any time since last May.—V. 132, p. 3532, 3155. 


City Dairy, Ltd., Winnipeg, Manitoba.—Bonds Of- 
fered.—R. A. Daly & Co., Ltd., recently offered at 97 and 
int. $200,000 6% 1st mtge. sinking fund gold bonds, series 


“B.” Dated March 1 1930; due March 1 1950. 
Capitalization— Authorized. Outstanding. 
6% list mtge. sinking fund gold bonds— 
Metts Ais: picts cecdamendoouseues< $250,000 $240,000 
I IR aii sees de a ita das akin oe 750,000 200,000 
8% cumulative preference shares --------- 250,000 250,000 
7% participating preference shares-------- 200 ,000 200,000 
Common shares (no par) ----------------- 25,000 shs. 18,000 shs. 


Data from Letter of James Carruthers, Pres. & General Manager. 


Company.—Incorp. under the laws of the Province of Manitoba in 1921 
to acquire the business of City Dairy Co., Ltd. Company's business has 





Calendar Years— 1930. 1929. 1928. 1927. 
TIOE COINR veda a cman $942,293 $1,188,515 $1,255,886 $1,076,885 
fatrentonas kes’. “ease Magee MESS eb-cas 

. “a " See : A 4 ’ 
Preferred dividends - - - - 25,000 MM). eave astra is seeders 

Balance surplus___-.-- def$1,124 1,706 70,912 27,111 

P. & L. sur. Dec. 31_--- 380 888 391,013 $ ,306 315'305 


increased steadily, until at the present time, it is one of the outstanding 
dairy companies operating in the City of Winnipeg. Control of the com- 


















May 23 1931.] FINANCIAL 


CHRONICLE 3891 














ny was recently acquired by Dairy Corp. of Canada, Ltd., which has 
jon J able to contribute materially to the direction of the company’s 

ess. 

The company provides complete milk distribution facilities in the City 
of Winnipeg, operating wagons and motor trucks on 105 routes. Sales of 
the company are in excess of $1,500,000, annually. 

The company owns a modern milk plant, and a large modern building 
for the use of the company’s delivery equipment. hese buildings are 
situated on vaJuable land within a few blocks of the centre of Winnipeg. 

Purpose.—Proceeds were used to reimburse the company for capital 
expenditures. 

Security.—Bonds constitute a first fixed and specific mortgage and charge 
on the lands, buildings and fixed equipment of the company, as well as a 
floating charge on all its undertaking and all other property and assets 
now owned or hereafter acquired. 

Additional bonds will be issuable only to the extent of 66 2-3% of the 
cost or fair value, whichever is the less, of the additional property acquired 
by the company and capital sarovennants to existing properties, and 
then only when the net earnings for the preceding two years of the com- 
pany and its subsidiary company or companies, shall have been not less 
than twice annual interest on bonds outstanding and to be issued. 

Assets.—The depreciated fixed assets of the company, as at Dec. 31 
1930 amounted to $752,147. Net tangible assets, as at Dec. 31 1930, 
amounted to $941,331, which is equivalent to over $2,130, for each $1,000 
ma amount of first mortgage bonds outstanding, including the present 

ue. 

Earnings.—Net earnings after deducting ail operating expenses, but 
before depreciation and income taxes available for the payment of interest 
on. the total amount of first mortgage bonds outstanding have been as 

‘ollows: 


Eon, eta in cliekiaknd apenas aamanenais $89,730 
ee NE Be Bin oe ice wes cen ncsewsnnccmnconee 1,063 
p ed ee es erie eee 107 ,618 
Se Ce, Mt BE hota ncaa ndbed «be anedunteden hake 96 369 


The average annual net earnings, therefore, for the four years and 
five months ended Dec. 31 1930, amounted to $82,592 which is equivalent 
to 3.13 times maximum annual interest charges on the total principal amount 
of first mortgage bonds outstanding, including this issue. The net earnings 
on the above basis for the year ended Dec. 31 1930, were equal to 3.65 
times annual interest charges. 

Sinking Fund.—The supplementary trust deed provides that so long as 
any of series B bonds remain outstanding the company shall, on or before 
March +1 of each year during the currency of said series B bonds, com- 
mencing March 1 1931, py to the trustee as a sinking fund for the repay- 
ment of the said series bonds, sums equal to a portion of the principal 
amount of all the bonds of series B theretofore issued as follows: 2% in 
each of the years 1931-1935 inclusive, 4% in each of the years 1936-1940 
inclusive, 6% in each of the years 1941-1945 inclusive, and 8% in each of 
the years 1946-1950 inclusive. In lieu of making the sinking fund payments. 
in cash the company may tender bonds at the prices and in the manner 
referred to in the supplementary trust deed. 


Claude Neon Electrical Products Corp., Ltd.—Oper. 

Pres. Howse stated: ‘In April we enjoyed the largest business for 12 
Months. Prospects continue excellent, with several large and profitable 
orders about to materialize. Continued activity in picture theatre building 
greatly helps the outlook. hermore, inc revenue does not 
result exclusively from sign business. Much is due to the sale of various 
Neon appurtenances all over the world. Development of electro-therapy 
Products should, over a period, result in an Lay, ag f larger proportion 
of our business, and Electro-Therapy Products Corp., Ltd., is opening an 
office in New York and Chicago as well as other principal cities. 

“In spite of vicissitudes which have beset so many corporations the 
Past year, we have not only shown increased earnings, but have been able 
te improve our financial position. Working capital March 31 of $575,577 
compared with $410,192 at close of 1929. Cash on hand was $302,158. 
The current ratio of 2.6 to 1 shows a slight improvement over 1929 figures. 
Last year our percentage of net to gross was 40%, which compared with a 
five-year average of about 38%, and 1926 figure of 14.6%. Book value 
of our common, March 31, was $9.95 a share.” 


Earnings.— 
For income statement for 3 months ended March 31 see “Earnings 
Department” on a preceding page. 
Balance Sheet March 31. 








Assets— 1931. 1930. TAabilittes— 1931. 1930. 
Cash, accounts Accts. pay., accr’d 
receivable and taxes and divs.. $392,298 $276,363 
inventory ..----. $971,875 $777,931) Mortgage oblig... 100,000 119,500 
Other assets_._..- 530,763 230,265] Res. for maint. & 
Investments in losses on Neon 
rental equip- signs, gen. con- 
RR awaves ence 1,663,198 1,618,259 tingencies, &c.. 296,460 263,186 
Land, buildings, Dep.é&rents prep’d 
and equipment. 568,791 523,008 onNeon contracts 173,406 190,817 
Patent rights and Def. gross profit 
good-will. ....- 87,721 112,869 a n 3,281,654 3,415,133 
Neon sign contr... 4,419,158 4,554,667| Reserve for maint., 
Deferred charges... 196,573 210,904 commis. & losses 1,137,504 1,139,534 
Minority interest. 6,503 9,571 
Preferred stock... 368,200 365,400 
Com. stock & surp. 2,682,055 2,248,401 
Weds oa sw $8,438,081 $8,027,904 SOs kaicidn ots $8,438,081 $8,027,904 





—V. 132, p. 3719. 
Cleveland Worsted Mills Co.—Resignation.— 


F. F. Stafford has resigned as President: because of a policy disagreement 
with the board of directors.—V. 132, p. 2774, 2396. 


% Coca Cola Co.—Exzira Dividend—Earnings.— 

The directors have declared the regular quarterly dividend of $1.75 a 
share and an extra dividend of 25c. a share on the outstanding 1,000,000 
shares of common stock, no par value, both payable July 1 to holders of 
record June 12. Like amounts were paid on this issue on Apri! 1 last. 
From April 1 1930 to and incl. Jan. 1 1931, quarterly dividends of $1.50 a 
share were paid as against $1 a share quarterly from April 1 1929 to and incl. 
Jan. 1 1930. 

For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 132, p. 1625. 


& Colonial Beacon Oil Co.—Adds to Holdings.— 

The company has just acquired an additiona) block of 15,300 shares of 
the class B voting stock of the Sylvestre Utilities Co. 

The Colonial Beacon Oil Co. controls this Sylvestre Utilities Co. through 
the ownership of a majority of the voting stock. This acquisition brings 
Colonial Beacon holdings to 77,300 shares out of the 113,287 voting shares 
outstanding. é 

Syivestre Utilities Co., through its subsidiaries, is understood to be one 
of the largest distributors of furnace and fuel oils in the Metropoiitan 
district.—V. 132, p. 2775. e 


Columbia Graphaphone Co., Ltd.—Deposits.— 

In approval of the merger of this company and the Gramophone Co., 
Ltd., more than 70,000 shares of Columbia Graphophone Co., Ltd. stock 
ag em Sepases with J. P. Morgan & Co., as depository. See also 

7. 132, p. ; 


Columbia Pictures Corp.—Earnings.— 
For income statement for 39 weeks ended March 31 see ‘Earnings 
Department”’ on a preceding page. 
he balance sheet as of March 28 1931 shows total assets of $6,481,995 
and earned surplus of $1,231,176. Current assets amounted to $4,585,- 
321 and current liabilities of $2,243,663.—V. 132, p. 3155. 


Commercial Investment Trust Corp.—Regular Divs.— 

The directors have declared the regular quarterly dividends of 50c. r 
share on the common stock, $1.75 on the 7% Ist pref. stock and $1.62}4 
on the 6%% lst pref. stock. The usual quarterly dividend on the conv. 
preference stock, optional series of 1929, has been declared at the rate 
of 1-52 of one share of common stock, or at the option of the holder, in 
cash at the rate of $1.50 for each conv. preference share. All dividends 
are payable July 1 to holders of record June 5.—V. 132, p. 3155. 











Commonwealth Securities, Inc.—Resignation—New Di- 
rector .— wm 


Cyrus 8S. Eaton has resigned as Chairman of the board but still retains 


his directorship representing his own holdings in the company. omit 
Windsor T. White of Cleveland has bees olected a dinecte to succeed 
Ferdinand Eberstadt, New York partner of Otis & Co.—V. 132, p. 1625. 


Consolidated Investment Corp. of Canada.—Defers 
Dividend on Preferred Stock.— 

The directors have voted to defer the quarterl ent of $1.25 
share due June 1 on the 5% cum. pref. stock, par $100. The fast regular 
quarterly distribution on this issue was made on March 2 1931.—V. 128, 


p. 
Consolidated Mining & Smelting Co. of Canada, Ltd. 
Ore receipts at the Trail smelter of the company (in tons) follow: 








lst 7 Days of Ma ——Year to ms | \-— 

.1931. 1930. 1931. 1930. 
Company mines______. 7,648 9,931 170,447 164,377 
Other mines-.._....__. 128 236 - @ 761 
So, en ee arr 7,776 10,167 172,898 168,138 


—V. 132, p. 3533, 3346. 
Construction Materials Corp.—Earnings.— 











Calendar Years— 1930. 1929. 
ERS EE ee eas eee me ee one 1,102, $1,660,446 
De Pe PN. Oo diduiacccdeskcamaan 135,403 126,275 
Sel et FO AEA 501,950 452,326 
POE CE PONE cadnkiindicsceocudacdsades 50,261 120,000 

ir See. o dius widen ewailend ocean $414,854 $961,845 

ID oe ek wp Sa hs a aia Avec 2,060,161 1,246,356 
Pe Or Mg on nicceababenaennacd ane 99 ,627 
PEE Oe FONE idtncccécnndhoavscctacevan Uae. ae 

POE tunkdn Oancbnacadcnddbnwe 2 635,594 ,507 ,82 
Dividends paid and accrued_............ 2. ° 262,505 - 226, : 
Reorga tion EE ARS Btn A ota 4,100 71,623 
Ben 200 CUR nea diva ciuceskscé - -kiowee 150,000 
Adjustment of land account appreciation._....._ San eee -° ‘eeswwe 
Charges incidental to new BEE sttudcdscnces Yee ae 
FEE PO I cc cccsnncnctdsdtndsbisvebonsa Gaee > seecis 

on ae Be 5 pa ae 1,693 321 ,060,161 
Earns. per share on 185,000 shares com. stock . ” 

Gee Pee sndcactadeoen re ee $3.98 

Consolidated Balance Sheet Dec. 31 1930. 

{Adjusted to give effect to the following transactions su uently con- 

summated: (a) Sale of preferred stock in Moulding-Brownell Corp. for 


secured note; (b) organization of a wholly owned subsidiary, the Sensibar 
rtation Co. and transfer to it of certain assets in exchange for its 
capita] stock and $1,650,000 bonds; (c) sale of bonds thus acquired and 
$1,500,000 two-year 6% notes and application of a portion of the proceeds 
in liquidation of certain indebtedness.] 


Assets— 1930. TAabdtlittes— 

Cash, including proceeds from Accounts payable. -......... 462,360 
from this financing not Accrued liabilities. ......... 130,350 
otherwise applied....._-.-. $721,296 | 2-year 6% notes........... 1,500,000 

Accounts receiv. incl. Mould- 1st mtge. marine equipment 6s 1,650,000 
ing-Brownell Corp-.-..----- 455,728 ‘Purchase money mortgages on 

Retainer certificates_....... 106,768 vessels, due serially to 1941 450,000 

pO — ee 137,541 | Reserve for contingencies---. 150,000 

Cash value of insurance----. 29,680 | Preference stock........... 3,375,000 

Note receivable (secured) --- 526,695 | Common stock. ............ x925,000 

Investment in Moulding- PER cadcatesnanénienee 1,693,321 
Brownell Corp. (66,750 shs. 
common) at cost.......-- 322,393 

Miscell. non-current accts. 

RS See ee 303 ,447 

San & gravel deposits.....--. 783,815 

cb aicanneadmedaeiaiie 3,512,245 

Land, buildings, mach., &c-. 2,483,608 

Cash & notes res. for comple- 
tion of Ferrysburg plant--- 850,000 

fl eee 1 

Deferred charges..-.--.-..-- 102,809 
OG, ent ich nticnccdee’ $10,336,031 TURE cv cctivcounsacsnene $10,336,031 





x Represented by 185,000 shares no par value.—V. 132, p. 3720. 
Continental Chicago Corp.—Report.— 


C. F. Glore, President, says in part: 
On April 30 1931 assets were invested as follows: 
Cash and U. 8. Government securities............-----..-.... 10.80% 


Prete amd ehort tart D06Gs,. BGs un odidmse ccéacacaswodsadsvue 6.53 
Bonds other than U. 8. Government securities--....-.-....-.--- 20.25 
WE SODUED SG bo ook ow ones dewssederedeespusiees sceudsertes 3.10 
COSIIIOT GCOCIE ono no eee gedasasacne TIT eT ee 52.94 
Other investments, including accrued interest and declared divs... 6.38 
Total . 2. - noc cnn cw ccc cc cn wens cern ewccccwensscesownasesnes 100.00% 


The liabilities include a note payable to cover temporary borrowing to 
take up securities purchased. Reserves to provide for taxes, syndicate 
commitments and contingencies amount to $1,434,863. 

The net assets of the corporation, after deducting market depreciation, 
amounted to $66.36 a share for its outstanding convertible preference stock. 
After deducting the preference stock at its stated value of $50 a share, 
there remained a value of $5.16 for each common share. 

The requirements for dividends on the preference stock and all expenses 
of the corporation are more than covered by the present annual rate of 
income from cash dividends and interest on securities held in the portfoiio. 

Six months have elapsed since the last statement, which was dated Nov. 
3 1930. It is contemplated that the next statement will be the regular 
annual report as of Dec. 31 1931. 

Balance Sheet April 30 1931. 


Asseas— | TAabtlittes— 
Ct a ann maedanebne we $430,658 | Note payable.-..-.......--- 500,000 
UJ. S. Government securities. 6,507,547 | Accounts pay. for undelivered 
Demand & short term notes,&c 4,194,080 securities purchased...... 133,858 
Bonds owned, at cost...---- 13,017,822; Accrued expense........... 9,657 
Preferred stocks (listed on | Reserve for taxes........... 54,098 
Y. or Chicago Ex- Reserve for syndicate com- 
changes) at cost------.--- 1,990,928 TREE cdtandeacecscten 502,588 
Common stocks (listed on Reserve for contingencies- ~~. 878,177 
N. Y. or Chicago Exchanges, Convertible pref. stock....a45,577,750 
incl. bank and insurance Common stocks..........- b14,437 ,532 
stocks of $5,620,616) at cost 34,029,289 Capital surplus-....-.--..- 1,727,669 
Other invest., incl. bonds, Undivided profits....---.-- 448,784 
pref. and common stocks in 
process of accumulation or 
er per 3,630,629 
Accrued interest and declared } 
GOES. 2c ctsecssceses 469,160 
en dadewedanent ten $64,270,113| Total...--.cccecccccecce $64,270,113 


a Represented by 911,555 b Represented by 2,887,507 
hare 10 par). 
. Notes th) The cost of securities is based upon values as of Dec. 8 1930, 
the date of the completion of the merger of Continental Chicago Corp. 
and the Chicago Corp. 

2) The soorrtainable market value of portfolio at April 30 1931, was 
$1,700,000 below cost, after deducting reserves. 

(3) The outstanding capital stock is after giving effect to the exchange 
of the Chicago Corp. stock incident to the merger, which exchange is 
about 97% completed.—V. 131, p. 3882. 


Continental Shares, Inc.—Files Answers to Suits.— 
Answers to four suits against the company have been filed in Common 


shares (no par). 





Pleas Court at Cleveland by attorneys Tolles, Hogsett & Ginn for the com- 
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. The answers are to two suite filed Chas. 8. Wachner, one b + i Consolidated Baiance Sheet March 31. 

mand Korach and one by the Paramount & Coke Co. dd Assas— 1931. 1930. . 1931. 1930. 
answers make a blanket denial of all allegations charging illegal | peal estate, bidgs., stock - - - -b$3,000,000 $3,000,000 
transactions of the company with Cyrus 8. Eaton and certain of his private mach. & equip. a$2,358,214 $2,489,901/ Accounts payable. 293,192 78,723 
holding a’ Beto A Sui Sates A : ud COR onnnae ness ion ae so Accruals... ...... 121,657 ss 
4 ulus + OW ’ = ’ ’ Dividends payable ----.-- 200 
Pip, ale ~ Blocholdere’ Suit ; ts—Dentes Allegations of Fra Accounts, & dis iai chuaatia Rowve...... 1 seems, 120.450 

General denials to allegations of fraud are contained in the answers of | Advances...----- 4, 5,560 (aaa pent: a 

Cyrus 8. Eaton, filed in mon Pleas Court at Cleveland, to four stock- | Inventories ------ 709,863 2,059,874 
’ suite against him and Continental Shares, Inc. The suits demand | Deferred assets... 119,732 62,515 
judgment < $9.11 10.998 from Eaton, in the transfer of stocks ween Con- | Patent rights----.- 20,744 23,144 
tinental an ° _ — 

In his answers, Mr. Eaton admits an unpaid personal loan of $2,087,480 TO .cxcesees $5,003,691 $6,021,892! Total _.......- .003 ,691 $69.21 892 
which he recelved from Continental Shares but declares “time and method of a After depreciation of 768. b aa we oenane te par 
enforcing 4 bmg of aoe on the maker is a matter solely within the | shares. ¢ Accounts receivable only.—V. 132, p. 3720. 

Admitting the transactions, they were defended as fair and reasonable to Crane Co., Chicago.—Dividend Rate eased .— : 
all parties concerned in the replies which denied excess values had been Ths deeesacs Rave aek daaaie aioe ak a on the 
placed upon stocks which Continental had received in the deals. Dismissal | .>mmon stock, payable June 15 to holders of record June 1, placing 
of all the suits is asked.—V. 132, p. 3533, 3347. on a $1 annual Basis against $1.25 previously. The regular 

om ; didi dividend of $1.75 per share was di on Se geet stock, 1 


The company, it was announced on May 14, by President S. E. Bramer, 
has received an order for approximately 400 miles of Copperweld cable to 
be used on transmission lines now under construction which will inter- 
connect the Niagara Hudson Power Corp. system in upstate New York 
with the New York Edison system serving the Metropolitan district. 

This interconnection, which is the greatest and most important project 
for the interchange of power ever carried out in New York State, will pool 
rescurces of more than 5,000,000 h.p. The Niagara Hudson system is 
on hydro-electric, whiie the New York City system is entirely steam- 

ectric. 

As part of the interconnection project, a substation with a maximum 
capacity of 266,000 kv-a will be built near Poughkeepsie. The lines from 
the north into this station will be operated at 110,000 vclts, and those south 
at 132.000 volts. All construction as far south as the Westchester County 
line will be done by the New York Power & _ Corp., an operating 
subsidairy of the Niagara Hudson Power Corp.—V. 132, p. 1625. 


Cosgrove-Meehan Coal Corp. (& Subs.).—LZarnings.— 
Earnings for Year Ended Dec. 31 1930. 








a Se ow elwe $4.433 385 
tT eis cb eh nbdnsakakade wencine dibube nhaocae 3, D5 
g, administrative and general expenses...........-...--- 384,971 
a ee ek bide ebb awe men wam ama $323 856 
Ge SE ea tine tedeesdcddeeeneSdevadidsidaudsoawecian 81,427 
Pt PEN itodouct pe aekeabedbtmane cbkdcagiebnedwsews $405,283 
Interest on notes, accounts and mortgages on bonds- 109,286 
TN i cs cde encweabbwabus 122,438 
Provision for depreciation...............-..---.-. 82,683 
PPT Gs iL becn sd ecdeesadhadddinocbdviessee 65,774 
Provision for amortization of bond discount and expense. -_-_-__- ’ 
Dee GEE CEU GE is aeddvacccsonstddcchies sock $8,978 
Consolidated Balance Sheet Dec. 31 1930. 
Assets— TAabiltttucs— 
CAn as vatbvkaddaciodkomnse $322,708 | Notes & acceptances payable. $963,000 
Notes & accounts receivable. 890,383 | Notes payable—others- ----- 76,825 
MOINS ix entices noru 264,147 | Accts. payable, incl. payrolls. 366,130 
Notes and accts. receivable— Accrued note interest.__.-..- 180 
officers and employees - - ~~ 1,177 | Accrued bond interest _-.--..- 20,740 
Deposits on tenders... ...-- 1,000 | Accrued mortgage interest - - - 32,121 
Inv. in and adv. to assoc. cos_ 137,193 | Accrued taxes...........-- 31,119 
Deferred charges.........-- 133,919} Accrued expenses_.-.....--- 11,974 
tO Ee 88,102} Trade coin outstanding - - --- 914 
Surface lands, coal lands and Com pensation awards payable 
coal unmined, structures, Se A ii de ie tac da dos scairih ts ac 57,444 
dwellings and equip., &c..al1,514,338| Deferred liabilities_......--. 126,250 
Jrganization expenses. ---_-.-. 336 | Ist mortgage bonds-----.-.--.- 1,914,500 
Good-will and trade-marks -- 105,000 | Mortgage notes due 1931---- 141,000 
Other assets—non-current - __ 16} Mtge notes due subsequent to 
ksi heat ukceegaie te aidiki me sisaden oh te 450,000 
7% cum, preferred stock---- 558,900 
Common stock. ............- b8 707 ,221 
Tn tidiawimenmbiniunniiin PERO SEE DUE co ctsaccastinconunns $13,458,319 





a After reserve for depreciation of $1,597,585. b Authorized 350,000 
shares of no par value; outstanding, 230,988 shares. represented by initial 
capital, capital surplus arising through revaluation of properties, earned 
surplus of certain subsidiaries at date of acquisition and earned surplus 
since date of organization.—V. 130, p. 3168. 


Creole Syndicate.— Judgment in Oil Stock Case Reversed— 
Court of Appeals Holds That Syndicate Is Not Responsible.— 


The following is from the New York ‘Times’: 

A jedsment of $385,550 obtained by Walter G. Filer of California against 
the Creole Syndicate in the Appellate Division, First Department, was 
unanimously reversed May 12 by the Court of Appeals. The Court exoner- 
ated the syndicate from any wrongful acts which were committed by men 
who were once connected with the corporation. 

The Court divided in the method of reaching the decision. Judge Irving 
Lehman wrote an opinion denouncing the actions of six men who formed the 
co ration in 1920. Judge John F. O’Brien wrote a second opinion. 
Chief Judge Benjamin N . Cardozo voted with the Court, but did not concur 
with either opinion. 

_ Acting as a syndicate, Mr. Filer, C. K. McCormick and Harold G. 
Cortis of New York and three other men formed the Creole Corp. Mr. 
Filer was a r, Mr. McCormick was president and Mr. Cortis vice- 
president and general counsel for the corporation, the latter also acting as 
Personal ver gw Ay! the members of the syndicate. 

An issue of 1, ,000 shares of stock was authorized by the corporation. 
Julian Roman of South America received 700,000 shares for oil concessions. 
The remaining 300,000 were not issued. 

Filer, McCormick, Cortis and the other three men then reverted to the 
Personal syndicate, and Roman divided among them 425,000 of the 700,000 
shares he had received. Roman also agreed to return 200,000 shares to the 
treasury of the coperetion. 

‘Thus,”” Judge Lehman said, ‘‘without paying one dollar in money or 
property for the oil concessions, the syndicate members obtained what was 
equivalent to five-sixths interest in them.”’ 

"we i? Se they obtained was worth little more than they paid.”’ 
—Vv. » DP. ‘ 


Crompton & Knowles Loom Works.—Bal. Sheet Dec. 31. 








1930. 1929. | 1930. 1929. 

Assets— $ Ltabiltties— $ $ 
Fixed assets ___--- 3,696,642 3,349,941 | Preferred stock... 2,967,800 5,000,000 
Inventories - _ .__- 1,537,637 1,852,701) Common stock---.x6,000,000 6,000,000 
Cash & receivable. 3,585,735 4,466,438! Accounts payable 
SOOUTRIS. aac s- - dscns. 2,522,708, and accrued---- 254,575 368,194 
Deferred charges-. -...-- 142,869 MUO. ccs ecese 2,014,698 2,716,462 
Patent rights, &c_ 1,750,000 1,750,000 
Miscel. assets-... 667,059  _....- | 

TO ska cc 11,237,074 14,084,656| Total__--- ~---11,237,074 14,084,656 


x Represented by 240,000 shares of no par value.—V. 130, p. 2971. 


Crosley Radio Corp. (& Sub.).—Earnings.— 
Years Ended March 31— 1 


931. 1930. 
BE TE wi tchiehitresensccccdarcennnueaee $9,021,340 $12,578,704 
Costs, royalties and expenses 9,437,576 12,551,387 


Operating loss £327, 
Other income +e eee passe 300 eno 











pe a aoe et ie SEN $321 ,272prof$228 ,006 
Fe SORE I RS RE cele paras er pete 220,959 177,820 
Erovans Soe Oumtiescence..... ect eee 100,000 
OED TEI IS LL TEN TRA 330,417 381,245 
Liabilities on uncompleted purchased orders______ | nie” 5 aes 
Pee I i Se eh ee ee $431,059 








Crown Willamette Paper Co.—Dividend on Ist Pref. 
Stock Decreased—No Distribution on 2nd Pref. Shares.— 

The directors have declared a dividend of $1 pér share the ist pref. 
stock, payable J 1 to holders of record Sune 13. + a the com- 
pany paid quarterly dividends of $1.75 per share on this issue, the last 


nt at this rate ha made on April 1 1931. 
Pathe directors took no act! m on the = 


regular quarterly dividend of $f, 50 
per share due July 1 on the a7 pref. stock. the last distribution fs! ris 


























rate was made on April 1 193 

The above action is in accordance with the recommendation the 
Crown Zellerbach Corp. directorate on May41931. See V. 132, p.3 ° 

Cuban Tobacco Co., Inc. (& Subs.).—Earnings.— 

Calendar Years— 1930. 1929. 
Net earnings for Ch6 FeO? ...n ne ncceesanssdsncccs $880,557 $1,043,503 
Min. stockholders’ divs. and their portion of 

undistributed net earnings of subsidiary. --_ ..- 191,540 210,168 

Net income available for Cuban Tobacco Co.,Inc $689,017 $833 335 
Interest on 5% secured gold bonds...........--- 275,000 275, 
General TOPO. ciccsndiccaddsvbostiesbbecnsen 10S. =. teases 

Nat GMOINDS 2c ctnbana ddtebicnsanrednanmdads $314,017 $558 335 
Dividends O23 (HOCNTOE . 2.2. ccnndsewsicccsanncoen 55,000 55,000 

Net income after dividends on preferred stock... $259,017 $503 335 
ProvinGs DUG, 40k swdicnteccsncoksnewecaie 2,842,491 2,672,814 

Total CN coi ccvecwcscustnnbbesbbotnie $3,101,508 $3,176,149 
Comme GRIGG us occ cccnedcadimewnewabande 250,243 333,658 

BRarned surplus, Dec. Bhi cnccusscancudes-se $2,851,265 $2,842,491 
Earnings per share on 166,829 shs. com. (no par)... $1.55 $3.01 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ $s Liabiltttes— $ 3 
Fixed assets, good- 5% pref. stock... 1,100,000 1,100,000 

will, &e....... x10,170,382 10,940,550| Common stock... yi66,829 166,829 
5% gold bonds--- nn: > seminal Minority int. in 
Invest.inothercos 300,032 300,032 subsidiaries... 2,620,831 2,631,679 
Cs we cdeawnis 937,177 1,395,233) Funded debt--.--- 7,589,800 7,589,800 
Bills & accts. rec., Bills payable----- a 

less reserve_..-. 919,015 1,236,513! Accounts payable. 694,213 638,005 
Adv. to planters... 188,759 --.---- Accrued taxes---- 78,051 81,536 
Due from associated Bond int. and pref. 

co. not incl. in divs. accrued -- 74,595 74,595 

consol. group.-- 1,253,105 --...-- Bond int. and divs. 
Stocks of leaf to- on stocks un- 

bacco, cigars &  , , ra 42,492 55,522 

supplies ...._-- 3,573,893 3,787,665) Reserves---..-.--_-- 963,748 1,581,641 
Growingtobacco.. 221,007 237,049! Surplus of subs__- 1,195,114 1,195,114 
Prepaid insurance, Earned surplus... 2,851,265 2,842,491 

interest, &c..-- 60,686 60,170 

TOtHE . non nenwr 17,626,446 17,957,212 TE csccbocen 17,626,446 17,957,212 

x Real estate, machinery, &c., $3,404,582; patents, good-will, &c.. 
$8,246,441, less depreciation of $1,480,640. y Represented by 166,829 
shares (no par) and includes 1,317 shares to be exchanged for preferred and 


common stock of Havana Tobacco Co. to be surrendered in accordance 
with the reorganization plan dated Jan. 31 1924.—V. 131, p. 3715. 


De Forest Crosley Radio Co., Ltd.—Earnings.— 


Year Ended 15 Mos. End. Year Ended 
Period— Mar.31 '31. Mar.31 °30. Dec. 31 ’28. 
Profit from operations after pooviting 
for all mfg. costs, incl. deprec., an 

















for selling & admin. expenses.... $628,655 $239,995 $193,859 
Profits ost 6606 66 GO cctenes =  taesee | “Sbeben 17,946 
Total Gh. cccccakakeneesnacnn $628 655 $239,995 $211,806 
Prov. toe Deanbaioes and income taxes 51,101 16,001 16,391 
Net meth... .cradneodeunsnacass $577 ,554 $223,994 $195,414 
Shares capital stock outstand’g (no par) 140,368 139,168 33,000 
Earnings per share...........----- $4.11 $1.61 $5.92 
Consolidated Balance Sheet March 31. 
Assets— 1931. 1930. Ltabtlities— 1931. 1930, 
6 ESS Se $352,169 $130,656| Accounts pay. and 
Accts.receivable.. 323,191 320,809 accrued charges. $161,382 $90,386 
Notes & contracts Res. for dominion 
receivable- ----- 317,200 00 wwcese income taxes and 
Shareholder and em- contingencies - - - 70,000 18,000 
EE. .chanses © csence 39,050} Customers paper 
Inventories -...-- 197,785 165,594| under discount. ------ 91,472 
Customers paper Capital stock----- y877,300 869, 
under discount. ------ 91,472 | Surplus....------ 33,236 419,408 
Deferred charges... ------ 36,224 
Tools and dies....  _------ 14,621 
Prepaid royalties & 
expenses - -...-- 7,8 3,190 
Plant & equipment x243,671 150,518 
Good-will, licenses, 
trade-marks and 
contracts -—...-- 400,000 536,932 
SU es dkuaouen $1,841,918 $1,489,066 Total ..-ccs.-< $1,841,918 $1,489,066 


x After depreciation of $49,703. y Represented by 140,368 shares 


no par).—V. 132, p. 3348. 


Dayton Airplane Engine Co.—New President—Stock 
I ncreased—Acquisition.— 

Following the annual meeting of the stockholders, it was announced 
that Captain Ugo V. d’Annunzio, President of Isotta-Fraschini Motors, 
Inc., was elected President of the Dayton company. 

The stockholders also voted to increase the capital stock to permit the 
exchange of a privately held block of stock of the American Aeronautical 
Corp., which will give the Dayton company a controlling interest in the 
former company. Details of the acquisition were not made public, but 
according to Captain d’Annunzio an announcement covering the terms of 
exchange of stock will be given out shortly. 

The American Aeronautical Corp. is the manufacturer in this country of 
the famous Italian Savoia-Marchetti seaplanes and amphibians. It owns 


the manufacturing rights for North America and all but the military rights 
for South America on these planes. The Savoia-Marchetti_planes hold 
several world’s records for distance and altitude, both in the United States 
and abroad. 
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A working agreement between the two companies is being arranged, which 
the new management believes will greatly facilitate the distribution of 
Products and considerably reduce operating expenses. 

Election of Captain d’Annunzio follows the retirement from the Presi- 
dency of the Dayton company of Captain R. J..Goodman-Crouch. ; 

In addition to Captain_d'Annunzio, the following were’ elected to the 
board of directors of the Dayton company: A. R. Fritz. Judge Jonathan 


Grout, Enea Bossi (President of American Aeronautical Corp.), F 























Stevenson (Vice-President of American Car & Foundry Co.), M. H. Fried- 
berg, ©. E. Proctor and P. A. Frear.—V. 131, p. 3715. : 
Dictograph Products Co., Inc.—Earnings.— - 
ml Years— 1930. 1929. 3. '¢ ieee ake 
inh a Kbpgen con sdbaniesss $2,031,797 $2,404.45 2.042. 
OORT COND oo a oon son ng eve nw couse 851 332 092.088 749 829 
DONOO uw ke en ccuncbad~ a 799.13 873 492 783 972 
Administrative expense_-_-._...__- 127.777 149,608 141,495 
Net operating profit......-...._- $253.555 $389 266 $407 ,085 
Other income (net).-----_-- nie Wie 1,465 33,713 289,163 
Total income__........-.---___- $255.020 $422,979 $696,249 
Federal] income tax----..........-.- 27 812 42,700 64.505 
a Ni pein en Bhd Ga Sand hela $227 .208 $380 .278 $631,744 
Surplus Jan. 1.--...-....-.....-.. 850,424 860,871 387 ,646 
I SI i 1: as te daichii nciacatin a $1,077 632 $1,241.149 $1,019,391 
A@justments of value of investments.  _____-_ 152.145 ar vann 
Adjustments of plant accounts---...  -_-_---- ok... aro 
Other adjust. applic. to prior periods - Cr .2.404 18.677 ammo ne 
Prgm. paid on retire. of pref. stock... $$ -.-..-. §_.---. 41,190 
a ia atin ca Nh «ocd o 100.000 200 ,000 117,420 
RR 1 ete ee $980,036 $850,423 $840 ,871 
~Earnings per share on 200,000 shares 
of capital stock (no par)__._._.__- $1.13 $1.90 $3.16 
Balance Sheet Dec. 31. 
Assets— 1930. 1929. 
7. $122,834 $129,166 TAabiltttes— 1930. 1929. 
Notes & accts.ree. 343,255 400,750| Accts. payable & 
Marketable sec... 275,584 357,584 accerd. liabilities $101,459 $156,938 
Inventories. ..... 378,852 402,957 | Unredeemed _bat- 
eraccts.rec... 396,601 226.947 tery coupons. -- 29,338 23,293 
Investments... .- 81,920 75,607 | Div. on cap. stock 50,000 50,000 
Land,bidgs.,mach. Mtge. on land pur- 
& equipment... 431,852 Ce ae 15,000 
Patents, good will, Deferred credits - - 4,525 4,016 
Giskskobinnee 610,322 610,322 | Capital stock. .__- y1,540,000 1,540,000 
Deferred charges. - 64,136 26,625 | Surplus......-..- 980,036 850,424 
WER eo iiccccs $2,705,357 $2,639,670 "EE, sitinenand $2,705,357 $2,639,670 





x After depreciation. 
V. 132, p. 2593. 


Dominion Bridge Co.—-Dividend Rate Decreased.— 

The directors have declared two quarterly dividends of 75 cents each 
on tke common stock, payable Aug. 15 and Nov. 14 to holders of record 
July 31 and Oct. 31, respectively. rom Nov. 15 1929 to and incl. May 15 
1931 quarterly dividends of 90 cents were paid. 

The company issued the following statement: ‘‘The directors have given 
careful consideration to the present situation and p ts of future busi- 
ness and estimates that earnings will provide for a dividend of 75 cents 
per quarter for the balance of the fiscal year.’"—V. 132, p. 501. 135. 


AS. R.) Dresser Manufacturing Co.— Merger Abandoned. 
he committee acting under the plan and agreement dated April 21 
1931 for combining the interests of this company and Merco Nordstrom 
Valve Co., has taken action to abandon the plan use deposits of stock 
of the 8. R. Dresser Manufacturing Co. have been insufficient to carry 
the plan into effect. A notice will be sent to depositing stockholders 
that their stock will be returned bop surrender of certificates of deposit. 

The regular quarterly divide of 50c. a share on class B stock and 
87 4c. on class A stock have been declared by the S. R. Mfg. es 
both payable June 1 to holders of record May 21. The volume of business 
and profits for the first four months of the current year were ahead o 
last year. also V. 132, p. 3534. 


Dresser Nordstrom Co.— Merger Abaundoned.— 
See S. R. Dresser Mfg. Co. above.—V. 132, p. 3156. 


Eastern Dairies, Ltd.—Stock Issue.— 

Nesbitt, Thomson & Co., Ltd., recently purchased 25.901 shares of 
common stock at $22.50 a share, the funds so obtained to be used to pay 
off bank loans and to provide additional working capital. 

f the 25,901 shares of common stock issued, 10.901 will be sold to em- 
Ployees. he maximum number of shares to which an employee may 
subscribe is limited to 10. 

The balance sheet as at March 3] 1930, showed bank loans of $435,000. 
Working capital totalled $244,405 with current assets of $1,.443.211 and 
current liabilities of $1,198.806.—V. 131, p. 2385. 


Easy Washing Machine Co., Ltd.—Sales Arrangement— 


Earnings—New Director.— 

Control of this company has passed from the United States to Canada. 
The annual! report shows that several new directors were elected to the 
board, among whom is Mark Bredin, President of Bredins Bread, Ltd., 
who is also made Vice-President of the company. 

The report also announced an impcrtant merchandising arrangement 
which the company has made with the Canadian Westinghouse Co., 
whereby the latter concern will sell Easry washing machines through its 
chain of retail cutlets which it is establishing across Canada to merchandise 
a complete line of houschold appliances. ‘This arrangement, it is stated, 
does not interfere with the sales crganization of the Easy Washing Machine 
Co. and should result iu adding several thousand units annually to the 
sales of the company. !t is estimated that Canadian Westinghouse will 
ullimately operate soine 2.000 of these retail outlets throughout Canada. 

©. B. Owens. Genvral Manager. states that as a result of depressed gen- 
eral business conditions and the difficulties inherent in getting into produc- 
tion on new models, the operations of the company during the year ended 
Dec 31 1930 were disappointing, resulting in a loss of $81.011. Substan- 
tial write-offs were made and additional reserves were set aside for inven 
tory depreciation and loss on repossessicus. thus reducing surplus to $61,070 
from $182,252 at the end of 1929. Bank indebtedness was, however, 
reduced during the year by $48,435. Working capital stands at the sub- 
stantial sum of $523,057. ‘The ratio of current assets to current liabilities 
was 2.16 to l as against 2.24 to la year ago. 

Mr. Owens states that rigid economies have becn put into effect wherever 
possible and manufacturing costs now are considerably below what they have 
ever been before. Referring to the first few months of 1931. he states 
January and February resuits were disappvinting, but March and April 
were very encouraging. Ile views the sales arrangements with Canadian 
Westinghouse as one of fundamenta! importance, which should prove of 
mutual benefit. 

Officers and directors were elected as follows: John N. Derschug, Presi 
dent; Mark Bredin, Vice-President: 8. C. Stivers, Sec.-Treas.: and J. D. 
McNabb, R. C. Berkinshaw, Donald C. Carlisle, J. R. Croft, J. H. Rat- 
cliffe and J. C. Nelson. directors.—V. 130, p. 4423 


y Represented by 200,000 shares (no par).— 


Economic Investment Trust, Ltd.—EZarnings.— 











Years Ended March 31— 1931. 1930. 1929. 
Divs.,int.and other incomereceived- $179,553 $214,432 $189,071 
Operating expenses--......---.----- 17,886 27.684 27.589 
i ee a eia’ 50,000 50,000 000 
Provision for Dominion income tax. 2.534 4,528 2.725 

te ee $109,133 $132,220 $108.757 
pe gS ae a ey eee 99,812 99.778 75,888 

eee, MUR... = 5 ao = oko dos ace $9,321 $32,442 $32.869 
PS SR no ccc ns aneeecene 68.302 35,862 2,993 
"ARE GUNES é Winn oss So aedeeee $77 .623 $68 303 335.862 


Balance Sheet March 31. 

















Assets— 1931. 1930. | Ltadtlittes— 1931. «1930, _*) 
Investments - - . . . $2,969,911 $3,051,560 | Sundry creditors-. $10,487 5}2. 7 
Cash ..-......... . ,37,454 | 28,595) Dividend payable. 49,906 . 49,906. 
Call loans.-._._.- .199,000 110,000 | Bond. int. accrued _ 20,833 20,833 
Sundry amts., rec. 515 546| General reserve... _ 42,780 . “ohh 7R0 
Funded debt...-- 1,000,000 1,000, 
Com. stk. (par $50) 1,996,250 ~ 1,996,250 
Revenue account. 77,623, 68,303 
| aha it $3,197,880 sel Total.......-- 1 $3,190,700" 
—V. 130, p. 3549. = ice a 
Electric Boat Co.—Earnings.— 
Calendar Years— ife0, °"* "30a. 1928. © 
rE OOANON Sa ok sce cdednn $3,383 ,058 ( $3,235,982 
Costs.and expenses_...........__-- 3,683,189 Nat. 3,181,087 
— va - 
Ores TONE. 5 cs conc duwemece $300,131 able. prof$54895 
ee IN eu ncuceauaeecwe 139,1 x1,096,485 
SB RR RR epee eey apd ol bee ] 160985 391.059 $1,151,380 
Interest, discount, &c_........_... _ eS -. tie ipusge . 209,567 
SPOUROCINGION is hn <n wie Sha ce a 355,015 S00 854i | 5 awakes 
Reserve for accounts receivable. . __- GU.” eee eines, deh sn RO “ 
Federal tax & contingent reserve..... _.._.. wae weannn 
Eo OLED OOO AT TET loss$1071,135 $2,765,207 y$941,813 


x Includes $842,844 special dividend from New London Ship & Engine 
Co. y Profit before depreciation. 


Consolidated Baiace Sheet December 31. 








1930. 1929. 1930. 1929. 
Assets— Ltabilittes— $ $ 
Plant & prop.__-.-. a4,136,604 4,382,688 | Cap. stock & surp.b8,475,305 10,189,82 
Pat. rights & good- Accts. payable... 221,061 394,450 
RESTS l 1| Advances. ....... 110,961 155,399 
Investments ..__- 681,869 765,590 | Mtges. payable... 256,267 264,339 
_ IES Find ae 607,794 193,121 | Fed. tax. & conting 
CREM cicitbs: abana SORGEe. TRUE. ncccccs skeewe 275,000 
Accts. &notesrec. 568,923 2,579,681 | Unearned interest. 16,687 89,100 
For'gn govt. sec._. 852,841 -..... 
Inventories _._... 2,177,380 2,347,715 
Deferred assets - . . 54,869 699,318 
POviaceanes 9,080,281 11,368,114! Total........- 9,080,281 11,368,114 





a After depreciation oerve $2,726,183. b Represented by 775,682 


(no par) shares.—V. 132, p. 


Feltman & Curme Shoe Stores Co., Inc.— Defers Div.— 

The directors have voted to defer the quarterly dividend of 1%% due 
July 1 on the 7% cum. pref. stock, par $100. he last 2 ed quarterly 
distribution on this issue was made on April 1 1931.—V. 130, p. 4424. 


Federal Discount Corp., Los Angeles.—Omits Dividend. 

The directors recently voted to omit the auasterty dividend ordinarily 
payable about April 1 on the common stock. The last regular quarterly 
Ua sh cents per share was made on this issue on Jan. 2 last. 
—Vv. 7s ) 


First All-Canadian Trustee Shares.—Offering.— 

Montreal Depositor Corp., Montreal, is offering st All-Canadian 
Trustee Shares (ordinary and deferred). Price at the market. 

Each First All-Canadian Trustee ordinary share represents 1-500th, non- 
voting participating ownership in a stock unit or group of common stocks, 
as shown below, and other Property deposited with the trustee under a 
trust agreement dated March 24 1931. 

Each First All-Canadian Trust deferred share represents 1-500th, non- 
voting participating ownership in the reserve fund established in respect 
of each stock unit and held by the trustee at the termination of the trust 
agreement. 

Depositor, Montreal Depositor Corp. Trustee, Capital Trust Corp., Ltd. 

Deposited Stocks.—A group of shares of common stocks composing a 
stock unit and a cash reserve fund of $300 are deposited with the trustee 
from time to time, against which are issued 500 ordinary and 500 deferred 
First All-Canadian Trustee Shares. 





Fired Fized 
No. of Selling | No. of Selling 
Shs. Price per Sh.| Shs. Price per Sh. 
2 Page Hersey Tubes, Ltd.$200 0 International Nickel. --.. #28 
5 Price Bros. & Co_-.--.-..-- 115 10 Montreal L. H. & Pow... 175 
10 Imp. Oil Co., Ltd.....--. 50 5 Cuetec Petes cobeake 90 
5 National Breweries -- --- 70 10 Hollinger Consol--.---.-.--. 15 
10 Steel Co. of Canada_-.-_-.- 120 2 Penmans Ltd---.--..-- 110 
1 Bank of Nova Scotia.... 450 2 Cons. Mining & Smelt’g. 450 
1 Can. Bank of Commerce. 375 2 Bell Telephone Co-_-.-.... 175 
2 Se Pe Eawccessnse 65 2 Ogilvie Flour Mills. .-.-.--. 500 
5 Shawinigan Wat. & Pow. 125 5 Lake Shore Mines-....---. 40 
5 Dom: Bridge Co..-..-.--.- 120 10 Dome Mines, Ltd__-..--. 18 
10 Imperial Tobacco------- 2 5 Mclntyre-Porcupine .... 40 
1 Bank of Montreal-_--_---- 400 10 Teck-Hughes Gold Mines 15 
1 Royal Bank of Canada... 400 


All of the deposited stocks are listed on the Montreal Stock Exchange or 
the Montreal Curb Market. 

Reserve Fund.—A reserve fund of 60c. per First All-Canadian Trustee 
ordinary share, the purpose of which is to equalize the varying returns on 
the deposited stocks from year to year and to provide for the cash re- 
demption from time to time of less than 500 share lots of ordinary shares, 
is deposited with the trustee. together with the deposited stocks and held 
as part of the deposited property. 

In the event that the distributable funds derived from the deposited 
stock units for any semi-annual period should fall below 30c. per ordinary 
share outstanding, the trustee will advance from the reserve fund the amount 
that may be necessary to pay the semi-annual distribution of 30c. per 
ordinary share. Any sum so advanced will be returned to the reserve fund 
from future distributable funds, but only out of the excess above the couoon 
rate of 30c. per ordinary share semi-annuaily. So long as the reserve fund 
remains intact at 60c. or more per ordinary share outstanding, bearers of 
certificates will receive a semi-annual distribution of 30c. per ordinary share, 
plus any additional distributable ret urn for the period covered by the coupon 

This reserve fund is not paid in by the holders of ordinary shares, but 
by the holders of the deferred shares to whom all of it or any part thereof 
remaining shall be payable at the termination of the trust agreement and 
the dissolution of the trust. 

Cerlificutes-Coupons.—Certificates for ordinary shares are issued in 
Tot 5 Say el of 5, 10, 25. 50, 100 and 500 shares and are in bearer form 
with coupons attached calling for distributions of 30c. per share semi- 
annually. Certificates for deferred shares are issued in registered form in 
denominations of any number of shares as specified thereon. 

Continuance of the Stock Unit.—No substitutions in, additions toor 
eliminations from the deposited stocks are permitted under the trust agree- 
ment, except in the event of sub-division or re-classification of shares, 
merger, reorganization or ole of the constituent companies, or the sale of 
deposited stocks as set out below. ‘ 

Bale of Deposited Stocks.—For each of the deposited stocks a ‘Fixed 
Selling Price’ per share has been determined. When stocks attain their 
respective fixed selling prices they must be sold by the trustee and the 
proceeds distributed by the trustee with other distributable funds. 

Termination.—The trust agreement terminates, and all the property 
then held by the trustee thereunder becomes distributable, when 12 of the 
25 deposited stocks shall have reached their fixed selling prices, and have 
been sold by the trustee, or in any event on Dec. 31 1942. However, any 
shareholder may terminate the trust agreement with respect to himself at 
any time without disadvantage or poner. 

Convertibility and Cash Redemption.—The bearer of certificates repre- 
senting 500 First All-Canadian Trustee ordinary shares or multiples thereof 
may, at any time, surrender them to the trustee and receive in exchange the 
corresponding unit or units of the deposited stocks, together with the 
aceuniulated dividends and other cash or property held by the trustee in 
respect of the stock unit or units, without any service charge or conversion 

nalty. 
eT he hearer of certificates representing any number of shares may like- 
wise, upon surrender of the certificates to the trustee, receive a sum in cash 





equal to their proportionate share of the’ deposited stocks and accumu- 











? mend Highis =~ w For A Period of three from the date of the 























trust agreement All-Canadian may 
reinvest each semi-annual distribution in ordinary , ata 
discount of 5% below the offering price. , 
(I) Fischman & Sons.—Earnings.— 
et gcd tee Ce 
WS i none dtes aveccceccséchentan 
Cost of mfg., sell. & admin. expenses_ $3 of: 3 
Net from operations........ 062 
ose Roome pete ney es interest, &c.. “38 #918 857 346 
Total income. ..............---- $446 .408 
Deductions from income--.-.......... wa He bas 544 22,624 
Provision for doubtful accounts... _.- 3 emt wins 
Eidiatkwmvagaemta . wae. ee 
HENGE ca cad addeitardcantenanen dadinae ie bi po 
DP RNs secenssondbeasendie loss$278 .377 $650,526 $423,784 
BODE Dencasttdausgesosbuont 877 1s Suet” —«C ww wn 
es aii ce ap.to psbebensdl i cobs oe 53,1 Pinus suen pnameve 
ES IE ikke tithatinceinniemaenin cs 1, § ay eee 
Doubtful padre tated sales contracts _ - 9981 .900 . oh: _— “ae 
Approprlated to reser expenses... .. Eee, eee . | wenwce 
Approp: CRE Msksisesconian ~~ ceakuile Ro tee ae 
Income taxes paid............--..< 6.411 <> igs Iain te 
Cumulative A... dividends... . 9,091 a cilia SS 
ONS T08: Bh ois oc wccdaionan $300 484 i .. wesdws 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Asseta— BS g Ltavtitttes— > $ 
ip pinineind tivonie 311,988 449,036 | Notes payable.... 1,644,756 1,263,000 
Notes & accoun Accounts payable. 210,653 251,360 
recelvable, &c-. 543,914 3,582,045) Liability for install- 
Instaliment ment contracts... 3,795,939  --.---- 
—— 5,372,099 eosoend |e liabilities sescee 15,255 
Subscription to ca Bullding 
iicntniesses ~ aneees 81,097| tion acct.sub.co 237,450 ---.-- 
Advances, &c.... 66,101 75,020 | Real estate 
Inventories... .. - A ,023 2,181,730) payable....... SGRSEO .. bawcce 
Investments..... -....-. 7 138 
Building & loan stk 15,165 ...---.| ofsub.company 710,000 #£.«.--.-- 
Cash held in escrow a: pd 
Fixed assets. ..... =2,460,198 956 87, 
‘Treasury stock... -.....- 152,500 412,611 
Deferred charges... 609,969 334 4,577,210 
877,135 
ae eer ee 750 7,483,857 7,483,867 








x After depreciation of $119, 1,039 shares $7 
pref. stock (a0 i Foe hat nnd A aR ts aly ad 8,650 toate 
stock (no par).—V. 131, p. 1903. 


Fisk Rubber Co.—Receivers Say Company Is Operati 
without Loss.— ‘ _— ss 


Roland W. Boyden and Charles A. Dana, receivers, have issued the 
following statement: 

that the company contemplated discontinuance of manufactur- 

ing operations June 1 are entirely without foundation. The company is 

operating ite Re aad Falls plant five days a week and intends to con- 


Indien Granee Ser the fest siz months of the year will be 
sufficient to absorb all expenses poe o depreciation, with’ inventories 
at t values —Vv. i32, p ll 


Florence Stove Co.—Omits Common Dividend.— 


have voted to omit tne quarterly dividend 
of the four 


The directors 
payable about June 1 on the common stock. In pm 
a regular dividend 


a end of 50 cents per share was paid on issue. 
The directors. however, the qua uarterly dividend of $1; 16 
per share on the . stock, payaple June 1 to holders of record May 2 


Ford Hotels Co., Inc.—Earnings.— 
Income Account—Year Ended Dec. 31 1930. 





GQGGGb UPON sk oc bade bbetiee cleehats Ncécancmeddbabienn $1,124,126 
Operating expenses, including depreciation. _................ 676,317 
GC MOU bcc dandcadondaealen dousoneasottbaand 7 809 
CSE SRS Fah Sesame CanwessidcncasbbcedehdenLetandal ct | ,870 
St CNN. 2 Hii iduukdaa bikes nada Ukenccentadeaban ook $452,679 
— SU ns heed ndnnnansdndosunbhecektesnnusbandbe 30,700 
tse in Da de ec aa desea a th cg genie i ok de Seed hen delta Se ha detbaain tlds oclaiabdel 132,010 
yo of financial expenditures___.................-- 14,32 
ID CO ii hi ne ay 5 cx wt bo ns wwe 0 ce meni ndaios iets hg ete da 6,4 
Organization expenses written off.__...............-..-- -- 9,367 
Nis vs. 6 el setae chk msdn we champtgiaiaanin alana gs piensa ondheniatsicarin $259,817 
TN tata tie tin: ix nent op ahs ead Geenticiglh at he ni gi alias 19, 
I Io, 5a wos int eheieleiapana era acmcmns da oebaanak Mietesatel $139,835 
Ce ki cba nekonnndacn abelian dienan adhe 28, 
Se , SP BE)... concn nndedimneumoe annmcne 160,000 
I See IEA. & tine opty ba thrndeiccciate situa xtemactublinmanss nie $1.62 
Consolidated Balance Sheet Dec. 31 1930 
Assets— tites— 
Capital assets.............-. $3,866,910} Funded debt of sub. cos.....- $1,440,000 
Investment in stock of Ford 7% Gebentures..........-..-. y 
Tavern Co., Ltd.......... 4,115| Accounts payable.-.......... ,857 
Cash & secs. held by trustees -.-. 23,138) A SEE So cadswans 18,791 
7% debentures in treasury .-... 33,325 | Provision for income taxes... 31,117 
Accounts receivable......... 12,204] Reserve for accrued poe 44,651 
Cash in banks and on hand... 170,140] Capital stock..... Seckenbaae ,000 
PBactncesacese 171,591] Paid-in surplus............. ,000 
Earned surplus........-...- ,008 
suneresenubbavannene $4,281,425! Total.........---........§$4,281,425 





re M39, Pp. 2082. 


Ford Motor Co. of France.—Div. on American Shares.— 

The company has declared a dividend of 37 4 cents a ees on the Ameri- 
can ar eavenss at the City Bank-Farmers Trust Co., New York 
City, on fay 9 to holders of record May 25.—V. 132, p. 2399. 


Foundation Co. (Foreign).—Annual Report.— 


John W. Doty, President, says in part: 
The operations for the year, after providing for current reserves and the 


proportional amortization of contracts and options, resulted in a net profit 
of 3. ,806 as compared with a net loss of $259,559 4 Big 

he stockholders at the annual meeting held 20 1930, took the 
necessary action te > reduce the stated value of the Bony — from $1,600,- 
000 to $325,000. There has been c rene © & the differen resulting there- 
from the acarued wr fo Dec. 31 19 qmounting to g 10.$1, 270, 453, leavin 
capital su wre of $4,547 to which has bee 78 sfebresenting t 
recovery 0 


items Rn. for in the period ay oo Dec. 3 
ter value of incompleted contracts carried over from io29 ale to 
ots 704 to which was added d 1930 new contracts valued at 
, making a total of $22, 508. .. As a result of changes made 
durisg 18 “1930, in the scope of work J be perf 


ormed under the ¢ontract with 
Government covering the eemeton Ay ona Plains, the 
penn Bley value of that contract was reduced 
leted work on the n$18, 400,000 8s books at Jan. 


by $3 000,000. The incom- 
1931 
14,200,000 of which $1 


000 represents the estimated 
seared portion of the 


Greek contract. The financing of this , 4 


contract to the extent of $11,700,000 has not yet been 








was eras ’ 
a : ite ‘iabilities but that the corporation 


; ty ct Court at Wilmington, Del., 





[Vor. 183. 


Income Account for Calendar Years. 











1929. 278. $927 - 
Gross > eadocece 467 234 
Amortiz. of contracts & ae i - aus i age 
options... reefer een ene 300 ° 500 
Deprec. of plant & equip. $3 308 30,963 16, 12,044 
Prov for comin. & parte. aiies << ~ tskbbos 20, PR 
Gn, a admin. exp. 370.176 74 3 
for taxes____- 3.730 “ ‘467 425-88 59 218 
Res. for bad & doubtful - . ‘ 
ahs: ecole” 279.7 
coni w-eececcee -- * ° eceses a«eeee 
Prov. for contingencies. 18:000 10, 5,000 ecaade 
—. oo coe ecccecee ping arising. trom $259,559 a $49,131 
TY reduction stated value of 
class aA csi. 275 3 3 31 1929, @. $i, 270,453; ° 
surplus. $4.1 .547; adjustments, $498; earned surplus for 1930, von total, 
surplus, $12 ,230. 
Consolidated Balance Sheet Dec. 31. 
— 1930. 1929. \y 1929. 
Plant &equipment $48,924 $80,531 | Class A stock. . ..2$3,950,000 $3,950,000 
nasahonnpeaih 264, 721,286 | Class B stook..... .000 1,600,000 
Marketabie secur. 1 oY 755,440 | Bank loans...... ~ 616,558 634,220 
Accrued int. rec. . 23,672 17,597 | Accts. payable... 1,256 372,868 
Accts. receivable... 175,092 379,635) Accr. com: 690 62,037 
Inv. in contracts.. 1,128,246 1,004,281| Res. for taxes & 
aterials on hand 486 4,439| contingencies... 22.593 34,402 
Retentions on cont 167,557 186,065 surplus... [ee . « eessee 
Deposits & def. 
accts. receivable 111,062 124,796 
Invest. at cost.... 89, 15,260 
Contrs. & options 445,900 506,200 
Deferred charges. . 46,859 49,3388 
Good-will...-.-.. 1,538,153 1,538,153 
Dea. ccccccces  aasese «1,270,453 
Total. onccodss $5,134,328 $6,653,526 Ria ar-ciiien to wad $5,134,328 $6,653,526 





a Represented by 160,000 no par shares. x Stockholders on May 20 
1930 reduced the company’s stated capital from 1 $5,550. ,000 to $4,275,000, 
thus eliminating the capital deficit.—V . 132, p. 


Franklin Plan Corp. (Del.) -—Proposed Merger.— 

Plans for a moe — five nal finance companies with ead de 
sources of appreuimna . ore under the name of Frankin Plan 
Corp. of Delaware, pony Bm fast on May 18. The merger, 
is said, will create the third Ls personal finance company gual Cash United 


States, will embrace the present Franklin Plan Corp. t 
Assication, American Cash Credit Corp. thet 
tion of and Franklin Plan Co. of 


companies have a 
respective 


pee will aggrega 
The terms of the 
Franklin Plan Corp. 


and 500, 


aera 


‘National Conk © Credit feoctatien - —— shore a and one sie one share a 
common stock Franklin Plan ‘or each five 
stock; one share of common stock stock of Franklin Plan lan Corp. for er 10 


of National common stock. 

American Cash Crees we —One share of pref. 
stock of Franklin Plan Corp. for each five shares of 
common stock; one share | cameanen elses, © Feanliin Fine Carp. tor nck 
10 shares of American B common 

Franklin Thrift & Loan Association _—Two shares of pref. and one share 


of common stock Plan Corp. for each share of class A pref. 
Franklin Plan for each five Fd yp thee 
FecciSn Accnsiatlan: ene of common stock of Franklin Pian Corp. 


for each two shares of Franklin Association 
Plan C America oe shares of 
Myers | Ce th Plan —_ 


—_ = 
pon comp 
e to list both the pref. and oanenen 
ty the New York Curb Exchange. 
and ne [, Oemeral ma 
be Presiden Franklin Plan 
ment will a ‘William Young. wit Vio: 


Ww. John D illiams, 
+? Dirksen as Vice 
d Treasurer 


of the 6 ae applicat 


me 8. Groves, one atthe 

First Industrial Lang wy © lnc., 
ted with him in the 

President and General Ma 


Samuel C. Taylor and Gerry coidamhes and Albert A. 


Somm sroseck’ Remuneny 4a . The board of directors will con- 
sist of George 8. Groves we w. ag Albert A. Sommerwerck, John 
D. Williams, Franklin W. Ryan and Samuel C. Taylor. 


Young 

Franklin Plan ore, will controi 101 loan offices in 14 States and maintain 
executive offices in Philadelphia and Baltimore. 

In line with the present trend toward consolidation, the merger will con- 
centrate the operations of a number of rapidly growing finance companies 
under a ae unified management and is expected to result in important 
administrative economies. 


Gardner Motor Co., Inc.—Proposed Distributions, &c.— 

The stockholders on June 16 will be asked to approve a reduction in the 
Par value of the capital stock from $5 to $1 per share. | a distribution of 
2 a share in cash from the surplus to be created by the reduction, and 
also a distribution of 30,000 shares of the Detroit Aircraft Corp. st 
owned by the Gardner company. 

President R. E. Gardner Jr. reports that at the annual meeting on April 7 
outers stock was represented to él to elect a of directors. but not suf- 

cient to vote on the proposed 

The company has mortified the ere ork Stock Exchange of the 
to reduce the authorized capital stock from 2 500,000 to $500, 
to reduce the par value from $5 to $1.—V. 132, . 3536. 


General Alloys Co.—Trade Agree ale Make Alle- 
gheny Steel Products.— 


President H. H. Harris on May 14 announced an agreement with the 
Allegheny Steel Co., whereby General Alloys receives the privilege of 
manufacture under the Allegheny trade names such alloys as the latter 

roduces. 
: Mr. Harris said: ““The Allegheny sales gy ee will sell Allegheny 
metal castings made by Genera! Alloys Co., in connection with the sale of 
Allegheny metal products. We have already received a large number of 
inquiries for these castings and have filled a number of orders successfully 
and look forward to a nice volume of business in these lines. April was 
materialy better than any month so far this year and the general 
anion k is much improved. I think we shall have some new contracts 
of interest within the next thirty days.”—V. 132, p. 


General Baking Co.—Dividends.— 

The directors have declared the regular quarterly dividend of $2 per 
share on the pref. stock and a quarterly dividend of 50 cents per share 
on the common stock, both payable July 1 to holders of record June 20. 


roposal 
and 


rq An initial quarterly dividend of 50 cents per share was paid on the common 


stock on April 1 last.—V. 132, p. 2779. 


General Laundry Machine Corp.——Recei vership Asked. 
rece! th an n the 
no ay woe A y Char aries C. De Rouville of amany 
jaintiff ~ that the corporation's assets e 
Coen Tee ony Tarther dliasees the meet its 
due. e plain er es 
See cal cuenenngument and and negligence.-—V. 132, p. 501. 


older. The 









Swe wereenss 


sa asia schas Bue 







































































npaid capital... _- aint 

TOE sc nnnontionan 571,718,000 579,465,000 
Common shares. 200,000,000 178,750,000 
Proferred shares- = - - PE lie. © ‘000, 
be — 7 — ee 
Reserves_.........--.. 61,400,000 
Welfare funds._______- 7,283,060 

Mi tite bkianencecss 145,476, 146 
Accounts payable. _____ 110°976 000 131 
Unpaid divs. & interest. 366,000 
Employees’ savings accr 27,836,000 37 
PRs secbtieeass 14,231,600 1 




















—_—<<seeewmneeene 





General Outdoor Advertising Co.—Earnings.— 
me statement for quarter ended March 31 see ‘‘Earnings De- 
preceding page.—V. 132, p. 1426. 
General Printing Ink Corp.—Earnings.— 
Consolidated Income Account Year Ended Dec. 31 1930. 





I cae sack oe baie: ak an ita i WD des din do arse Sachi in ie Maan Maga anasasiaiies ms dio dp $9,557,135 
Ce Er SUE: Suk cbr deaeersadkcadeaneosencpdosetce 572,272 
and general expenses... .-...------.......--------- 951,244 
Profit pasa Comations bb abenine ce bath ainn ad garde tpn $1 eT 619 
SR oid ecin ems cniacdiddcedss cnnksncssbemeba $1,145.458 
discounts on sales_......-.---..--.---.-------------- 139.209 
Interest on notes payable, &c--...-.--.---....------------ 11,34 
Pro for doubtful accounts---.-.........-----.-.-.---.- 33,196 
pases. of reserve for deferred income on instalment sales --._. 8,855 
plant expense—subsidiary company ----.............-... 9,651 
Di ctciiineesahebeniatvht imiabeokihaccunwas hate 2,185 
Provision for Federal income tax...........-.-------- +... 109,800 
PEP RDOUND DOP FORE oo s « corse ccs discncencsecacurcesthace $850 557 
per share on 185,489 shares com. stock (no par)..... $3.18 
Capital Surplus, Dec. 31 1930. 
Balance, Jan 5 SE ddwdlinn apne ce nh aneene waeke seme $1,013,973 
#xcess of declared value over cost of pref. stock p ice eices 16, 
Excess of amount realized over declared value of By stock sold 17, 
Total ts Mace nnnbighhneshesnews tin gesnbddameawe $1,047 684 
BE GD ton ooo occ ct es ctncsccns sa scacdedeowuwe A 
Common di RSS ee Lee See ay 462,939 
Ajustment applicable to prior period--...........--.- 2.222. 3, 
Rs Aa Be RO on nok cn sensnnccnccngenssoncinnnt $319,958 
Profit and Loss Surplus, Dec. 31 1930. 
TN, Bis Bertin 6.3 ns coc ne ancccssccccnncsnsesnnss $417 634 
Net income o he the year (as above) -.-...........-..-......--- 850. 
URI stata ely gs ok ds tel coh 20 wo econ wb Sa eh innate ta an tiertaapaicedisd 1,268, 19) 
Reduction of book value of plant of sub. company to scrap value 25.217 
Adjustment of prior year taxes---.--.----.-.-.---.......--- 3, 
Malanee, Des. BF 1000... .ncennnenccceccecescccscosees $1,239,679 
Consolidated Balance Sheet, Dec. 31 1930. 
Assets— TAabtitites— 
ins ee enclnsbiiisinepcseipascienen te testi $1,121,006 | Notes payable.............. $22,044 
Notes and accept. receivable. - 3. Accounts payable. .......... , 
recel . customers 1,056,989} Dividends ee 181,147 
Other accounts receivabie- . -- . Federal income taxes (est.)... 110,876 
sidan baie -289 | Other cet cuindichoaphapleninnd .270 
Accrued interest receivabie- - - 10,895 | Reserves. .-.---.-----.---..- 31,022 
inventories. .........----.-- 814, Collections on acceount of em- 
Investments.........-.--.-- 302,054} ployees’ stock ptions. 187,209 
Deposits with mutual insur.&c. 28,356) $6 pref. stock............... 332,200 
Land, -+»Maeh. & equip.xl 816. _ Common stock.....--.....- y185,489 
|| 1} Capital surplus-............ 319,958 
Profit and loss surplus... ..- 1,239,679 
— acanquctesebinebons Sees. THOM ccditscccctiadnecaad $7,004,876 
reserve for de jation of $2,087,030. 


y Represented b 
185,480 1 no par shares. z Represented by 43,322 no per shares.—V. 139. 


General Public Service Corp.—Omits Common Dividend. 

directors on May 21 voted to omit the semi-annual dividend of 

PP witels ordinarily would have become Ri eyable about June 30 on the 

common stock. og June 30 and Dec. 31 1930 the company made distri- 
butions at this rate : 

The quarterly dividends of 

“stock ‘and $ 37% Der ahane on the ab.o0 


the stockh President S. B. Tuell announced 
net profite available for dividends op the common stock stock from Jan. Ps 


date were a ximately $278,000, compared with a uirement of a 
imately 1000, if the dividend on the common stock had ent of abprox- 
and charged surplus 

The corporation reports that. based on market prices as of May 19, 


the asset vere a common share, including scrip, Was approxima $11.23, 

a book value of a ee $18.77 a — and average 
in a ital of $13.51 a common share. In arriving at these asset and 
values, the face value of debentures and preferred s' ares was deducted. 
Stockholders were informed that the corporation is in a strong cash 
tion, having more than $6,300,000 available for investment .—V . 132, p 080 


Gillette Safety Razor Co.—Sues United Cigar Stores 
Co.—Seeks $10,000,000 Damages Alleging Misrepresentation 


on Contract.— 
The com 
by a pal for § 
a in connection with a contract any Ls two companies 
contract covers the market x blades by United 


Gillette 
for a term of 10 years expiring in Suit will ll be’ tiled in Supreme Court 
Te Geant tn th laint, in substa: that the purpose of 
e comp nee, a 
contract was to make available for Gillette products a large retail 2 
the stores of United throughout the country; that b 
senting the number of blades sold 7, United at t retail thro 
solbellave that United's retall outlet Se thane Wes {duced filette 
ve tha sre ou was was 80 
Gillette to enter into the contract 
The complaint alleges that in fact, because United's retail selling ca) 
was — han represented, the minimum Senneity of binds” called 


: 


papers on United Cigar Stores Co. of America 
$10 M900 000" 000, claimed as damages on misrepresentation mede 





em as 






















Thomas W. 
President in 
tion with the Gi 


the ra: 
1.—V. 132, p. 3722 


Products Corp. 


$18.44 a share. 
“In other words," 


$66.42. 
$18.44. While no 


‘It is ex 
of the stoc 


progress for your 
1, ne signers of t 


ey 
B. B. Stakemiller 
oe Chas. W 


St 


mammecuanet 
in the 


008 | the ex Lam nae 


of the Segal Lock & Hardware Co., Inc 
razor and razor blade Srtdeh: of ‘en's. Segal company 


know that the liabilit 


J. Christopher, P 


lous of the contract the failure of 
complaint demands that they 


Pelham of Boston, Mass.. for ten 


of sales of the Gillette com 
te company to becom 


ge E. Platt and F. F. 


* the ietter says, 


tection.’ 


tion can be comp 
You will receive timely advice of the organization committee oon of its 


rer 
piece 


the conditions oft cn as bons cond 





So terminate 


Sar aaa 


ee 


has severed is connec- 
Pelham wilt be in 


Reoene 


Golden State Milk Products Co.— Stockholders Oppose 


Merger With National Dairy Products Corp. 
Twenty-three stockholders of the Golden a 2 
nag tee headed by Geor 


ice-President 


ik: Products Co. of 
Pellissier, members 
have issued an open letter to all stockholders of the corpora 
advising against the deposit of proxies for the merger of Golden State Co., 
td., successor company to the milk concern, with the National Dairy 


of 
tion 


The letter cites the contention that the statement of Golden State as 
of Feb. 28 1930, shows book value of $33.21 a share 
ment of National Dairy Products as of Dec. 31 1930, shows book value of 


“two shares of Golden State, 

are to be exchanged for one share of National Dairy stock worth 

ferere has been received of Golden State for 1930, we 

have been reduced at least $1,453 002 thus adding 
approximately $3 to the value of each share of the stock outstanding 

that appropriate legal proceedings will be taken e ‘behalf 

holders as soon as necessary invest 


, whereas the state- 


worth 


leted . 


e letter are Mr. Platt, Mr. Pellissier, A. V. Handorf, 


eter Ciabarri, J. H. Cha 


he as oo 4 W. Reeder, Wi 


‘ hamness, Jim Ferguson 
Paggi, J. E. he ay a Wehrman, Oscar C 
. Weaver, {ra Thomas Henderson, 
. L. Rant and Robert A. an —. 132. D. 3722. 
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ed, 200 


Goodall Worsted Co.—Earnings.— a ene 
lendar Years— . " 
Net earnings after U.S. income tax..........-..- loss $576,124 .680 
Surplus at close of previous year.-.........-....- »126,289 $306 385 

pre years sc hach.as be en toiesin ab ita shnlle is Wialaen anes Dr8,470 29,255 

Total Mick inaodccthudcmeeineessnbaneiae * $1,541 695 $2,552,289 
OI Bs memento RARER 325:000 *-'436;000 

Surplus at close of current year_.-.-.........-.- $1,316, $2,126.289 
Special surplus—prem. on Fg stock sold in 1925. 28:000 36000 

Balance Sheet Dec, 31. 

Assets— 1930. 1929. TAabil 1930. 1929. 
ar .879 $668,401 | Current les. $4,991 $5,529 
Cash onecall......  -..-.-- 600,000 | Res. for U. 8. ine. 

Accts. & notes rec. 615,972 GIG TRB ORR ccccécccsé§ 8  caccce 20,211 
Investments ..... 7, 96,631| Res. for doubtful 
Inventories. ...-.-. 1,691,876 2,303,309} accts, adv.contr. 
Plant, incl. . of secs. 
ments, &c..... 3,338,308 3,523,768) & ing..-... 2,188,232 2,188,232 
Cap. stk. (75,000 
Docccccee 3,750,000 3,750,000 
Surplus.....--... 1,316,695 2, = 289 
Special surplus... 000 20, 
Sa eee $7,279,918 $8,110,261 Total....--.---$7,279,918 $8,110,261 
—V. 129, p. 973. 
Godchaux Sugars, Inc.—Stock Listed.— 
The Chicago Stock has approved the listing of the Goee! A stoc’s 


D000 ah hares; subject to listing, 85,250 shares — 


Great Britain & Canada Investment Corp.—E£arnings. 

















ment reserve, 


—V. 130, p. 3552. 





t 
for by the contract was beyond ae eee of — to market at retail 
the excess was disposed of to wholesalers and jobbers, and through 





2 or 26.19% 
im gow Bg a cover warrants issued with debentures and 


June 5. Six months a 
cents were paid. See v 





131, p. 3377. 


mths Ended March 31— 1931. 1930. 
cians spree WO... 2 enn ne eo oo en ee ee ewe ee $557,214 $654 ,802 
General expense----------.-------------------- 28,936 71,926 
Interest on debentures - - -.-------------------- x 267, 072 
Income tax. ...- -- - 2 oo con www nn nner ee cncceccre ee. cl abe 
Net revenue for year- --.-------------------- $223,397 $315,804 
5% cumulative wreheaped GiviGenGS. «= nccecuscsee 200 .000 200,000 
Surplus---.-.---.-------------------------<- $23 .397 $$15,804 
praviies surplus. --..-------------+ ---------=2 3 ” emmeecen ane 
Total surplus--------------------------<--- $139,201 $115,804 
Earns. oer A seams on 350,000 shares com. stock. - - - $0.07 $0 
Comparatire Balance Sheet March 31. 
1931. 1930. 1931 1930. 
Assets— $ TAabtitites— 3 3 
PL. ddenascnawe 55,657 31,726 | Accts. pay. & accr. 
Call loans....-.-- ine Hye expenses ...--.. 20,837 33,048 
Due from brokers - Due rom brokers . 200° camenm 
Invest. mig A x11,098, 730 10, 702, 183 Investmentreserve 173,305 720,323 
Accrued rev. Debentures outst’g 6,000,000 6,000,000 
oe oe gpg 119,697 118,805 ee aes y — = by tty 
Bs mmon = ,000, 
———— - Surplus.......-.- 139,201 115,804 
Tet caswcve 11,425,246 11,869,176 Total. .ccccaes 11,425,246 11,869,176 


x After taking into consideration the amount at the credit of invest- 
the market a = me ene = b L¢ 

howed a depreciation from value o 
pono Moreh 3} 1931 y 350,000 shares, of which 100, 


the corpora- 

eyprom. 
held 

preferred stock. 


Great Northern Iron Ore Properties.—$1 Dividend.— 

The directors be ee i gee rg — OS phy ts ders of record 
nteres Ppayabie 

cortibentey of bee 50 a semi-annual dividend of $1 and an extra of 50 


r share on the 


Greene Cananea Copper Co.—Earnings.— 








Calendar Years— 1930 1929. 1928. 1927. 
ann salute 223, $7,635,228 x$6.043.3. 600.746 
pote ieee admin. kc. 4,404,452 4,250, Sette Het: 
NL i sg Ob AES 133, r 52, Cr.99.205  Cr.85.588 
eet pees 319,822 rr e ' 405, 
oe $1.276.087 $3.013.254 $1,974,047 $580,953 
MF A keane 1'375.000 4,000,000 1,750,000  --.-.. 
i oh tes 913 def$086.746 sur$224,047 sur$580.0 
anaes won gonacncne def$98, 1s "a5, 0.95 
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Consolidated Balance Shéet Dec. 31. 











; 1930. 1929. 1930. 1929. 

Assets~-~ $ $ - Ltabtitites— g $ 
Mines, min. dlaims,. . Capital stock----- 50,000,000 50,000,000 

lands, buildings, Mexican legal re- 

rys, andequip 53, 020, = 62,532,102! " serve.........- - 4,000 4,000 

Invi in sundry cos. 99,56 99,565 | Reserve forconting 342,881 -...... 
Supplies and pre- Accounts & wages 

paid expenses.. 1,206,828 1A24;687 payable & rang 

etais in- process aecrued........ ,608 996,415 

andonhand.... 1,805,464 2,800,746| Dividends Sania” selina dia 1,000, 
Aeccts. receivable. - 55,992 155,476 ' Surplus........-- 4,780,006 5,278,918 
Cash & cash assets 163,872 233,414 
Deferred charges - - 9,125 33,343 

PE een cove 56,361,495 57,279,334' Total.........- 56,361,495 57,279,334 


—V. 131, p. 2072; V. 130, p. 4616. 


Grigsby-Grunow Co.—Earnings.— 
For income statement for 3 and 9 months ended Feb. 28 see ‘Earnings 
Department’’ on a preceding page. 
Comparative Balance Sheet. 











cFeb. 28°31 May 31°30 cFeb. 28°31 May 31°30 
Assels— 4 $ TAabilittes— « 8 
a Plant & property 7,603,767 ‘7,507,872| Common stock. .b17,783,672 17,783,672 
Pats., licenses,&ce. -...-- 911,700} Accounts payable. 1,415,733 1,514,911 
i Seach  . eebiliiame 1} Reserve for contin- 
Gite ee none 1,214,660 936 ,850 gencies, &c...-.. | errr 
Accts. & notes rec. 2,724,719 23,606,470| Reserve for con- 
Inventories. ..-..-. 3,141,245 4,591,079 tested liabilities. $$... -. 299,116 
Investments . - - .- 5,244,567 3,965,315| Notes payable... 1,146,248 1,000,000 
Income tax claim. 540,774 536,000} Acer’d curr. liab.. 467,689 861,734 
Prepaid expenses Accr’d Federaltax. -....-. rags 4 
(current)...... 63,995 115,691 | Minority interest. -..-.--. 124,000 
Deferred charges... 2,034,035 1,897,477 | Surplus........ - 1,160,722 2,360,022 
. 0 22,567,762 24,068,455 TE ccneneen 22,567,762 24 yo a 


a After depreciation. b Represented by 1.997.897 no par sh 
c Does not give effect to acquisition and assumption of liabilities of ‘Me 
ag” slcamanae Utilities Corp. consummated March 10 1931.—V. 132, 
D. ‘ 


Gulf States Steel Co.—Defers Preferred Dividend.— 
The directors on May 22 voted to defer the quarterly divi- 
dend of 134% due July 1 on the 7% cum. Ist pref. stock, 
par $100. The last regular quarterly distribution on this 
issue was made on April 1 1931.—V. 132, p. 3157. 


Gypsum, Lime & Alabastine, Canada, pre apo 





























Calendar joore— 1930. 1929. 
ne profits | for $798,383 $1,315,316 
Interest on fun 85,594 160,613 
Interest on bank loa 38, 13,417 
De Se 238,870 274.516 
DEE Scatitedwandoodinstie 17.9 16,146 
Net profit..........-- Doieuinsdtitechiadnivn $317,890 $850,623 
EE SG hole bi cede crwwwwwnewteweenwwcur 530,034 239,178 
no cc babaeseacscous $847.924 $1,089,801 
oo biiale woe nepunamweesscbaceds §94, 450 ,547 
Provision for Dominion income tax. _.........--- 9,525 63 ,600 
PO CUED ccc cndissctidetsecendnée i nveace 45,621 
REREAD ee $244,094 $530,034 
arns. per sh. on 450.876 shs. com. stk. out.(no par) $0.70 $1.89 
Consolidated Balance Shect Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Ltabtlittes— $ 
 Keimancenws 335,601 301,490} Accounts payable. 200,378 350,200 
Call loan.......- 560,400 °§ ‘Sots. Dividends payable 90,158 166,154 
Receivables. ~~... 686,262 933,830 | Accrued interest -- 83,194 56,687 
Advances. ....... 13,166 ‘22324; ax reserve.....-. Hg 650 75,427 
Investments --.-.-. 60,400 100,762 | Conting. reserve a. nanos 
Bonds purchased. 8,328 73,155 | Common stock. ._26, 183,393 6,116,367 
Inventories -..--.- 775,834 766,722 | Surplus_.......-- 244,094 530,033 
Life insurance... 17,416 13, DOME nxcdudvcus 4,469.827 3,037, 
Land, plants, &c.. 5,729,541 5,209,872) Mtges. payable--- Gian’: “waesde 
Mines, &c..-..... 3,829,869 3,795,993) Deferred liabils... -...-- 8,192 
Investments ....- 128,301 92,219} Bank loans. ..-... 35,000 700,000 
Sundry assets... -- 59,819 60,066 | Reserves .......- 775,304 525,883 
Deferred charges - . 81,059 65,752 
Bonds, debenture 
discount, &c... 334,382 152,651 
WEEP Leecee cea 12,209,980. 11,566,446 TH icscdaden 12,208,980 11,566,446 
a Represented by 450,876 no par shares.—V. 132, p. 1043. 
Hamilton Watch Co.—E£arnings.— 
Calendar Years— 1930. 1929 1928. 
Gross profit on sales_z..........--- $2. 346. 471 4 .847 ,604 
Phe d ctiwinnnonmnsmaoee 125,579 159.462 161,334 
Selling and administrative expenses - - 874.517 13 863.764 
Other ex ee ee we am ae od 243 449 422.476 302,146 
Federal income taxes.....-.....-.-- 138,436 35,288 188,541 
ie ihn awadhnede $964.489 $1,841,095 $1,331,818 
ain wc nnceenhea 1,307 .484 1,014.921 569 488 
BE SII EET ape tone $2,271,973 $2.856.016 $1 fag t 306 
Adjustments (net).-.........-- Cr.51.840 18,128 r.15,005 
Preferred dividends.-.......-.-- 246.942 277.212 213.979 
Common dividends (cash 63.9 





753,191 687.410 
500,000 


Common dividends (s 








The acquisition of the Art Color Printing Co. is.expected to pen ae go 
materially the position of Hall Printing in the East. Eventuall t "is 
understood, it is planned to move the equipment of the.two Hall . 
subsidiaries, the ward mew Printing Co. and the Rotoprint Gravure 
2 edmn operating on Long sland, and consolidate it with the Art Color 
plan 5 

“The increase in volume of our eastern business,”’ said —_ Wetren. 
‘‘which can be handled it pn oy @ proportionate increase in overhead will : 
through this purchase and the consolidation of plant activities which wili } 
be effected, enable substantial economies. I consider this purchase asa” 
move which will Drove. extreme] ms to our stockholders :’ 

In connection with the acq Art Color, the Hall Printing Co. is * 
issuing $2,200,000 additional bende’ 6 of its ist mortgage 54% issue which’. 
matures in 1947. (See offering in V. 132, p. 3723). 


Consolidated Income rm Years on Jan. on ap Subs:). ’ 
Gross profit from . per $3, rire 440 $2. fer 539 $2" 373 206 $1, 1908. 173 




















Gen., admin. 

shipping expenses_... 1.067,886 776.642 669.212 409.691 
Depreciation......-.-.. 916.621 616,433 602,948 486.600 

Net profit from oper.. $1,089,934 $1,071,464 $1,038,046 $873 482 
Miscell. earns. (net)... 285,663 699.734 625,274 456.960 

Gross earnings.....-.. $1,375.597 $1,771,198 $1.663.320 $1,330,442 
Extraordinary & nDon- 

recurring c hares. te quae. >) aia, ieee nc eas 22,674 
Int. chgs. & bond dis_-_- 323 .767 321,493 335,429 294,172 
Federal income tax_-_.-- 77,720 145,494 111.46 5,754 

Wt DEORE... ..000 ands ae $974.110 $1,304,210 $1,216,427 $1,007,842 
Proportion of net loss of 

directly contr. cos. not 

wholly owned......- 20.180 207 .442 211,117 447.180 

Net income......-... $953,930 $1,511,653 $1,005,310 $560, 662 
Shs. capital stock outst. 400 ,000 375,000 300 ,000 300,000 
Earned per share-__---- $2.38 $4.03 $3.24 $1.87 

Consolidated Balance Sheet Jan. 31. 
1931. 1930. 1931. 1930. 

Assets— ~ Liabtitites— 3 
Rl.est.,pl.&eqpt.a 15, ort 044 10,933,306} Common stock... 4,000,000 3,750,000 
ASSP ER SEE ,833 526,125 | Sinking fund bonds 5,775,000 6,000,000 
CR MORED  ccscass ~. dene 600,000} Accounts payable. 304,243 283,207 
Mkt'le securities... 121,000 211,137) Accrued expenses, 
Life insur. policy - . 34,335 28,915 incl. Federal tax 387,699 697,259 
Notes & accts. rec. 1,873,958 1,887,822; Divs. payable---- 200; a . sepage 
Inventories _-.--. 792,102 747,969 | Capital surpius_.. 7,324,228 2,357,894 
Prepd. & def.exps. 211,346 148,468 | Earned surplus... 3,443,135 3,932,046 
Assoc. cos. notes & 

advances.....- 362,623 224,413 
Notes & accts. of 

cust. & empl... 469,619 95,596 
Empl. stk. purch. 

contracts... . 139,543 106,259 
Inv. in oth. corp-- 4,558 65,236 
Sec. of contr. cos._. 1,230,206 1,049,798 
Mtge. bds. purch. 244,138 395,362 

NS oa wae 21,434,305 17,020,406! TotaJ.....-...- 21,434,305 17,020,406 





a After depreciation of $3,076.677. 


The consolidated balance sheet of company and wholly owned subsidiaries 
as of Jan. 31 1931, giving effect as of that date to (1) sale of byt 200.000 
series A bonds; (2) ‘acquisition of all outstanding capital stock of Art Color 
Printing Co. for cash and $1,000,000 preferred stock; (3) me emerge 7 of bank 
loans and funded debt of Art Color Printing Co.; (4) retirement of $225,000 
series A bonds through Logg 3 fund on March 15 1931, and Fad oat of 
dividend on common stock on Feb. 2 1931 was given in V. 132, p. 3723. 


Hammond Clock Co.—Earnings.— 




















Years Ended March 31— 1931. 1930. 
ON Sa Ree pee ee ee $1,287 .883 $383 303 
Selling. administration and general expenses. ----- 702, 224,268 

Nes Protlt 0 GPOTOCIOUE.. oo. nc ccpavsesicsunns $585,317 $159,035 
ber ED... ccostebadsadiced Ra ALTER 44,654 33,325 

I, os on a arcu Guia $629 .971 $192,360 
EPS EEE AES, 52.623 15,907 
EN SIPS PNT 69.628 20,516 

Ee TRON, dc cmeurivaedineciviathinumitinndbiiicn $507 .720 $155,937 
Earns. per sh. on 93,000 shs. cap. stk. (no par)-_-- $5. $1.68 

Balance Sheet March 31. 
Assets— 1931. ail930. Ltabtltttes— 1931. 
0 EE $228,366 $248,774)! Accounts payable. $119,190 “544 766 
Acets.receivable-. 357,165 106,483} Notes payable.... --.-.-.-- 12,500 
Accr. royalties, &c. 5,140 9,795| Accrued payroll,&c 47,915 14,850 
Inventories _..-..- 756 92,175| Federal taxes pay - 9,628 20,516 
Employees’ stock Dividends payable S5508° 3s wnwdce 
subscriptions - - 32,740 75,000; Current bond ma- 
Sundry investm'ts Byeee-  seoceu turities........ 7,500 7,610 
Land & bidgs., net 137,817 106,942 | Advance royalties -_ Gare °° peeace 
Mach’y &eq.,&c. 210,838 60,017| Purchase money ; 
Pats., less amortiz 56,275 21,793 ES 20,000 
Good-will......-.- 1 1|}Common stock... b465,000 465,000 
Prepaid expenses -_ 9,062 1,889} Surplus--.......-- 552,712 137,627 
Web sas ocsad $1,311,860 %722,869 A name $1,311,860 $722,869 


a Giving effect to subsequent readjustment of the capital structure. 
b Represented by 93,000 no par shares.—V. 132, p. 2401. 


Hancock Oil Co. of California.—Earnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment” on a preceding page.—V. 132, p. 1043. 


Harris Brothers Co. (Del.), Chicago.— Defers Dividend .— 

The directors recently decided to defer the quarterly dividend of 14% 
due May 1 on the 7% cum. pref. stock, par $100. The last regular 
quarterly payment on this issue was made on Feo. 1 1931. 


Hathaway Bakeries, Inc.—Earnings.— 

President Alton H. Hathaway writes in part: 

A summary of the first 16 wells of 1931 shows net earnings, after taxes, 
of $110,557. This is at the rate of more than 2% times the dividend re- 
quirement of all convertible preferred stock outstanding, }, one more than 
twice the dividend requirement of all class A shares, ving a balance 
sufficient to more than cover the present dividend ‘of ti the outstanding 
class B stock. It should be kept in mind that the first three months are 














Balance, Dac. 31... n.cccecccccns $1,312,903 $1,307.484 $1,014,921 
Shs. com. stock sevetqnding (no par). 400,000 y200.000 y180.000 
Earnings per share___.....-.-..---- Ry $7.8 

x Includes 2.332 shares held for conversion of old $25 par stock. y Par 
vor ; 25. z After deducting all manufacturing costs, exclusive of de- 

reciation. 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ Ltahtitites— 3 3 
& “ERE Ea 226,266 541,729) Accts. & bills pay. 1,604,766 551,088 
Bills receivable... 902,154 1,479,728| Divs. payable---- 58,409 61,446 
Accts. receivable... 1,285,816 1,489,550] Accruals_.......- 136,035 200,096 
Inventories... ... 5,342 234 4,934,457) Federal taxes----- 143,236 235,288 
Accrued int. rec. . 4,954 4,550 | Em ployees deposits 6,978 18,438 
Cash val. ins_.... 67,829 42,720) Preferred stock... 4,765,100 4,765,100 
Insurance deposits . 2 fire ee Common stock...y5,000,000 5,000,000 
Due from empl-_-- 63,252 69,057 | Surplus_........- 1,312,903 1,307,484 
Deferred charges... 138,430 154,530 
Investments... .. 2, 381,373 
Non-oper. prop... 194,170 .704 
Fixed assets... ..- x2, - +326 2,087,857 
i 1,931 41 
Treasury stock... 1,847, 672 430,230 
Good-will........ 4:037 284,037 

ED. a wins cam gpl bape a a al 13,027,427 12,138,940 

x After depreciation. y 400,000 4 ar shares of which , 
2,332 are held for Semvercion er cla of old $03 be stock .— » D. 2975. 
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and $1,000 


Color Printin 
annoucced, 
000 in cash 


con ea 2 to 1.700.- 
50 000 ne ne et 700.000. be paid $ 


poor ones in the baking industry and that improvement sets in about the 
middle of April. 
This reduction in earnings compared’ to the corresponding period last 
ee r is entirely due to decreased sales experienced throughout the baking 
dustry, but 4 nevertheless exceeds the earnings of company for the cor- 
responding period of 1929.—V. 132, p. 1815. 


i Hershey Chocolate Co.—Loses Taz Suit.— 

The company and others have lost suit in the United States Supreme 
Court against Collector of Internal Revenue to recover money paid in 
— under a regulation of the ba aps Department listing sweet chocolate 
and sweet milk chocolate as can 

The ‘Guupanian contended that these products are not candy and that 
therefore the taxes collected were unlawful. The companies involved 

des Hershey are the Klein Chocolate Co., Wilbur-Suchard Chocolate 
Co. and York Chocolate Co. The taxes were ‘paid monthly over a period 
between 1928 and 1924. See also Hershey Chocolate Corp. below.—V. 
25. p. 3069 

Hershey Chocolate Corp.—Corporation Not Affected by 
Court Decision Against Company sp Refund.— 

The Philadelphia ‘‘Financial Journal” 3: Hershey Cuccolata cup. 
is not affected in any way by the Seamenion 3 urt decision against 
Chocolate Co., in the latter's suit to recover taxes paid by Rershey, ror in 
years 1919 to 1924, John E. Snyder, attorney for both companies, said. 
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Hershey Chocolate Co. and others brought suit against the Collector 
of Internal Revenue to recover $4,000,000 in taxes.under a regulation of | 
the Treasury Department, listing sweet chocolate and sweek milk chocolate | 


as candy. 
There is no liability attached to Hershey Chocolate Corp. under this 
suit, Mr. Snyder said. Hershey Chocolate Ww auiaed in 1927, | 
ught the suit. | 


and ‘has no connection with Herseh yChocolate Oo. which 
were Klein Chocolate Co 


The com ies involved besides Hershey, oe 
Wilbur-Suchard Chocolate Co. and vox Chocolate Co. These three 


nies sought to recover xi we: : 
Dp. 3352, 2002. approximately $700,000 in taxes.—V. 132 


Hotel Hollenden Co.—Receivership.— 


Receivership for the company, operators of one of Cleveland's best-known 
hotels, was granted May 4 by Judge John P. Dempsey, who named Theo. 
De Witt, the a as receiver. The Guardian t Co. of Cleveland, 
acting as trustee, filed claims totaling $1,958,483 in asking the receiver- | 


ship. Mr. De Witt said the com , “a 
be carried out. Pany hoped that a reorganization mig’ 


Hygrade Lamp Co.—Proposed Merger.— 

Plans for a merger have been approved by the directors of the Hygrade 
Lamp Co. of Salem, Mass., and the Sylvania Products Co. and the Nilco 
Lamp Works, Inc., both of Emporium, Pa., and recommendations of these . 
| aaa will be put before the stockholders for official ratification in the near 


ture. 

Combined sales of these companies amounted to approximately $9,000,000 
for the year 1930. The Emporium and Salem units each manufacture 
incandescent lamp bulbs and radio tubes. The electric lamp bulbs are 
manufactured and sold under a license agreement with the General Electric 
Co. The Sylvania Products Co. and Nileco Lamp Works, Inc., together 
do about the same volume of business as the Hygrade Lamp Co. Both 
the Sylvania and Hygrade brands are widely known and accepted in the 
field in which they operate. 
is merger will be effected without resorting to additional public finan- 
cing. No new management or financial interests are involved in this 
merger and those officers who have been in charge of the separate businesses 
will continue with the new combination. No change is contemplated in 
the manufacturing facilities or locations.—V. 132, p. 1816. 


Independent Pneumatic Tool Co.—Report.— 


— 




















Calendar Years— 1930. 1929. 1928. 1927. 
Gross profits__...____- $1,447,581 $2,304,773 $1,958,982 $1.637,165 
Sell., adm. & gen. exp_- 823,439 841,327 764,773 736,844 

Operating profit___- $624,142 $1,463,446 $1,194,209 $900,321 
Miscellaneous (net). __- 59,777 12,801 Dr11,457 18,113 
goer mecca: RO RT MIB TR 

icp as se ’ ay ’ 
Miscellaneous charges -- SUMED: seadean . 24. oe (on 

Net profit.......-.- $588 ,693 1,331,865 1,040,689 $805,758 
Dividends_......_...- x . 900,060 . 720,000 720, 

Balance, Minos Sena 31,865 20,689 $85,758 
Shares of capital stock - as ci 

outstanding (no par) - 187,849 180,000 180,000 180,000 
Earns.per sh.on ae. stk. ‘ $7.3 5. A7 

x Company during 1930 paid dividends of $4 per share (amount not 
available). 

Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabtlittes— 1930. 1929. 
Pats. & tr.-marks. $949,386 $709,478) Accounts payable. $57,353 $45,969 
Real estate, bidg., Dividends payable 188,587 360,000 

machinery,&c.. x718,144 536,412 | Reserve for taxes_ ok) ee 
Cs: 6a atiinenala 308,450 553,324| Accrued expenses. ------ 185,150 
U.8. Govt. secs-- 1,332,833 1,025,833] Com. stock equityy4,685,504 4,444,093 
Working fund adv. - ees 
Accts.& notesrec. 215,416 439,144 
Inventories _-_--.- 1,381,845 1,668,325 
Adv. toempl., &c_ wo 67,989 
— ins., &c.- 33,612 34,705 

RO. wckigee $5,011,135 $5,035,211 PE cin wdw ed $5,011,135 $5,035,211 





x After reserve for depreciation of $653,675. y Represented by 187,849 
shares of no par value.—V. 131, p. 281. 


International Business Machines Corp.—Bonds Called. 

There have been called for redemption on July 1 next at 105 and int. 
$250,000 of 6% 30-year s. f. = bonds, due July 1 1941 of the Computing- 
Tabulating-Recording Co. Payment will be made at tne Guaranty Trust 
Co., trustee, 140 Broadway, N. Y. City. 
® The Internationa] Business Machines Corp. nas autnorized the trust 
company to purchase prior to July 1 1931, any of the bonds drawn for 
redemption on that date, at 105 and int. thereon to the date of surrender 
for purchase.—V. 132, p. 3538, 3159. 


International Carriers, Ltd.—Dividend of 12\44c.— 

The directors have declared a cash dividend of 1244 cents per share on 
the capital stock, payable July 1 to holders of record June 16. 

A similar payment was made on April 2 last, as compared with distribu- 
sone of 25 cents per share each on Jan. 2 1931 and July 1 1930.—V. 132, 
Pp. 24 ° 


International Paper Co.—Price of Newsprint Cut.— 
The company on May 15 announced its new price schedule for newsprint. 
This follows reductions recentiy made by Canadian manufacturers and 
stabilizes the market for newsprint over a period of years. 
The new schedule runs from April 1 1931 to Dec. 31 1936. A maximum 
rice of $62 is fixed for New York for this period, and an average price of 
3 less. For the balance of 1931 and for 1932 International's price at New 
ork is $57 a ton. This is the same as recently announced for 1931 by 
other large factors in the newsprint field.—V. 131, p. 3717. 


International Paper & Power Co.—Earnings.— 

For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment’ on a preceding page. 

In his comments to shareholders, Archibald R. Graustein, President of 
the company says: 

“‘Prices generally are weak and volume low. On the other hand, reduc- 
tion of operating costs is ahead of schedule. New England Power Asso- 
ciation earnings for the first quarter ran heavily below the earnings of a 
year ago, dve in large part to extraordinarily poor water conditions, but 
current earnings are substantially improved. 

“Preliminary figures for April for the company as a whole indicate 
earnings available for dividends of about $400,000 after allowing for the 
effect of the price reduction in newsprint.’’—V. 132, p. 3139. 


International Re-Insurance Corp. (Calif.).—Re-in- 


cor porated — 

T'he stockholders at a special meeting ratified the plan to re-incorporate 
the company under the laws of Delaware. The new corporation, which is 
to continue under the original name will take over the assets, assume the 
liabilities and operate the business in exactly the same manner as under the 
old charter. | 

Under the new plan the assets and liabilities of the present California 
corporation will be transferred to the Delaware corporation, and the 
former in return will receive 150,000 shares of the stock of the new corpora- 
tion. It is planned to continually distribute this stock to present stock- 
holders on a share for share basis. 

The new Delaware corporation will have an authorized capital stock 
of 300,000 shares of the par value of $10 each, of which 150,000 will be 
Presently outstanding. 

To prevent two Sepesatioes cpenting under the same name, the Dela- 
ware corporation will operate as the International Re-Insurance Corp. 
and the name of the prasent California co ration will be changed to the 
Insurance Certificates, Inc. The California corporation will continue to 
ee oF until such time as the transfer is entirely completed.—V. 132 
D. . 


International Shoe Co., St. Louis.—Awarded Contract. 
The company has been awarded a contract by the U. 8S. Government 


ir 
b 


Interstate Department Stores, 
Chain Taz Decision.— 


President Leo G. Federman states that the company is ically un- 
affected by the U. 8. Supreme Court decision on Indiana store tax. 
The Interstate organization embraces only four stores in that State, on 
which statutory tax is only $10 per store. 

Kentucky, where a 1% tax on all sales over $1,000,000 is provided 
y statute, now in question before the State Courts, Interstate’s chain 

has only two stores, with volume under the statutory amount. 

Moreover, each of Interstate’s 28 other units in various States is incor- 

Porated as a separate company under a different name. Control of each 

company is vested in Interstate through stock ownership.—V. 132, p. 3538. 


Ipswich (Mass.) Mills.—$3.50 Liquidating Dividend.— 
The directors have declared a liquidating dividend of $3.50 per share, 
Payable May 21.—V. 129, p. 1923. 


Iron Cap Copper Co.—Defers Preferred Dividend.— 
The directors have voted to defer the quarterly dividend of 14% (15 
cents per share) due May 15 on the 6% pref. stock, par $10. is rate 
ngs? ap regularly from May 15 1926 to and incl. Feb. 16 1931.—V. 132, 


Inc.—Unaffected by 


~~ 


Jaeger Machine Co.—Reduces Dividend Rate.— 
The directors have declared a quarterly dividend of 20 cents per share 
on the common stock, no par value, payable June 1 to holders of 

May 25. Previously, the company made regular quarterly distributions 
of 31% cents per share on this issue.—V. 132, p. 3726, 864. 


Jones & Laughlin Steel Corp.—Receives Order.— 

The company has received an order for approximately 225,000 feet of 
10-inch steel pipe from the McArthur Concrete Pile Co. of Cleveland, for 
use on the Cincinnati Terminal project.—V. 132, p. 3352. 


(Minor C.) Keith, Inc.—Notes Called.— 

The Chemical Bank & Trust Co. has drawn for redemption on June 2 
next at their face value and accrued interest to that date 35 five-year 5% 
gold notes, due Dec. 1 1931, amounting to $175,000. Notes bearing 
drawn serial numbers will be due and payable at Chemical Bank & Trust 
Co., 165 Broadway, N. Y. City, and J. Henry Schroeder & Uae? Leaden- 

















hall St., London, E.C.3, England, on June 2.—V. 131, D. 

Kellogg Switchboard & Supply Co.—Larnings.— 

Calendar Ycars— 1930. 1929. 1928. 1927. 
Pie 0% cued x $189,099 loss$300 ,728 $264,707 $191,223 
Depreciation......---- 118,818 173,40 141,440 140,987 
RE Reena 6,1 RR .- s-- :caaiemitabi ’ 
Patent amortization--.-.- 31,221 31,815 32,115 32,821 
EE Ab ertiire tenth ae: ee me 195) 616 
Net income....---..-- $32,937 loss$524,935 $89,192 $14,249 
Peel. & GR Gs os oo Rage ees i | eden ones 614,324 

DN At dogewieas $32,937 def$524,935 $89,192 def$600,075 
feeaaente kas deny Ganibcin aa orm nn SES... 2+ aetdmew 

e insurance........- r a eek eee 

Res. for conting. liabils. | ------ Dr70,000 Dr50,000 100,000 

Prem. on treas.stk.purch Cr94,637 Cr7,600 Cr423 78.679 

Previous surplus---...-_- 375,712 963 ,047 942,531 1,651,285 
Profit & losssurplus-. $774,815 $375,712 $963 ,047 $942,531 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. TAabtitites— 1930. 1929. 
CR in an dude cane $376,084 $124,303) Notes pay.—banks $25,000 50,000 
Marketable sec... 1,625,696 638,555| Accts. payable... 107,495 317,182 
Notes & accts.rec. 813,095 1,435,189| Accrued payroll, 

Inventories_..-.. 2,200,153 3,275,991 comm., taxes, 

Due from officers & royalties, &c... 126,050 195,997 
employees, incl. Res. forcont.liab. 220,000 220,000 
traveling adv-.-- 42,570 101,628 pa. we ietees 2,654,068 2,882,012 

Foreign br. acct.— ommon stock(par 
Shanghai. China 61,046 108,258 Di. saesteaee 3,151,475 3,162,457 

Sundry investm’ts --.---- ,660 | Surplus..-..----.. 774,815 375,712 

Deferred charges - - 22,592 38,539 

Plant & equipm’t_x1,149,979 1,180,096 

Weeeeacscelas 452,519 479,975 

Goodwill.....---. 315,168 315,168 

erry $7,058,902 $7,703,362 Total... ------37,058,902 $7,703,362 





Total 
x After depreciation.—V. 130, p. 3725. 


Kroger Grocery & Baking Co.—Supreme Court Hands 
Down Decision Upholding Taz on Chain Store Units.—For full 
text of decision see preceding pages of this issue.—V. 132, 
p. 3538, 3353. 


Laclede Steel Co.—Annual Report.— 

Thomas R. Akin, President, says: 

During the fall the opportunity of purchasing the unowned half of the 
Laclede Tube Co. stock was taken advantage of, and by selling $750,000 
of 434 % 3-year notes, we acquired this interest and also reimbursed company 
in part for its expenditure in this stock. Up to date the development of 
this plant has been satisfactory. 

Income Account for Calendar Year 1930. 














Ges tlt 8 i. nn adbanenaedgoenoepeounnntsuppegekmninn $778,021 
Provision for depreciation and obsolescence--.---------------- 270,433 
Federal and State income taxes__.....--------------------- 56.009 
Net earnings for year.-.....--.--------------------------- $451,577 
Surplus Jan. 1 1930_..----------------------------------- 2,085,951 
Total surplus... ....---- 2-0 o-oo wn nn nn nen nee eoeenn-e $2,537,529 
Dividends paid_-_--.--.---..----~------------------------ 412,500 
Cost of good-will of Laclede Tube Co., written off-.---------- 60,711 
Surplus as at Dec. 31 1930..---------------------------- $2,064,318 
Consolidated Balance Sheet Dec. 31 1930. 
Assets— “ a ag 94.195,000 
state, buildings, &c----$4,908,285 | Capital stock.-------------- 125, 
cathe = oye a — Jgumenes 1,259,218| Funded debt. -------------- 750,000 
Due from customers-.--.------ 400,042 | Accounts payable-.-.-.-------- 136,379 
Expense advance to employees 5,810) Accrued wages, taxes & interest 33,198 
Investments & accrued interest 35,679 | Est. Fed. & State income taxes 54,710 
7, ES eer, ye ee ps TE §90,794| Reserves........--.-------- 74,509 
Deferred charges------------ 38,285 | Surplus... ...---cecce----n=- 2,064,318 
TE... ccubodwhbbeneerrs $7,238,117 Total. .ccosccsccesesceees $7,238,117 
—V. 131, p. 3216. 
Lanston Monotype Machine Co.—Earnings.— 
irs Ended Feb. 28— — 1931. 1930. 1929. 1928. 
FE 6 Pe alin $576,227 $862,790 $796,195 $542,553 
Prem.on sale of treas.stk 713 300 12,016 --22-- = ennwne 
2prec. prior yrs. 2S gatene i: hens teen 
Adi. of depesiue =. 4,532'593 4,1877001 4,980,924 4,800,883 
i a ien bee wm $5,121,180 $5,013,208 $5,777,149 $5,850,352 
Divitiends. .. «= <.-s-<s- ; 390,000 360,000 0, 
Obsolete mach. writ. off 46,212 39,318 31,480 102,515 
Fed. taxes (prior years) - 37 ,227 51,296 eee a 
Adjustment.....----2-- 2 eeeees wo wee wi Seabee”. sedese 
P. & L. sur 4 $4,557,741 $4,532,593 $4,137,502 $4,980,924 
_ of cap. stk. outstd’g 
Om S00 bat). woo o-eee 60,000 60,000 60,000 
Earns. per share_-_---- $9.60 $14.38 $13.38 $9.04 
x After depreciation and taxes. Of reserve for depreciation of patents 


and isos to conform to depreciation allowances 





for 61,968 pairs of laced boots for mounted woes: The company's bid 
was $3.99 a pair. There were six other bidders.—V. 132, p. 306, 138. 


lants from 1903 to Feb. 29 
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by Government. un un’ eal 
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1931. 
Assets— % x 
padibnmioeee 1,733,596 1,612,985) Notes payable. -.-- wenpnn 67,556 
Accts.receivable..  602,1 615,112 | Reserve for 
-- 1,521,645 1,579,259 income taxes... 73,000 100,000 
ventories...... 1,316, 7a. 1,309,439] Reserve for un- 
Investments... ..-.- 403,000} claimed divs.... 2,990 2,800 
iow 13, 139 14,057 | Capital stock..... 6,000,000 6,000,000 
Inv. in & adv.to __ _ |Surplus......-..- ,741 4,532,593 
affiliated cos... 250,815 319,176 
Fixed assets... --- x760,935 791,619 
, franchises, 
pat’ts & impte.. 4,031,026 4,058,300 
Total....:.--.- 10,633,731 10,702,948! Total.......... 10,633,731 10,702,948 


ru + aed deducting reserve for depreciation of $1,861,337.—V. 132, p. 
Lake Shore Mines, Ltd.—£zira Dividend. — 
vidend 


- The directors have an di of 30c. a sh 

with the regular q dividend of 30c. per share, both payable June 15 
to holders of record June 1. A similar extra dis t was on 
Sept. 15 1930. De cave Gries of share was also in 


paid 
Septe ber 1929 Rg i} perterly bursement was raised from 
te 30c. per i82.p D., 











*Lynek Sale. ‘Asides “tai —Earnings.— 
Earnings for Caender Year 1930. 

eee _— SE FOR ccc cdbcsiviousdhbiciias dbs cccvsiiossesi 33% aM 
Belling. a 2 Se Seen teenies 96.212 
. 0 ti Pe Lakes tpt iw Wi Sia helt din ds didi eh iidimné mis ihe hintaan le $202.659 
Lag tO eR a RS REMOTE 3308 
ow TG « cw cmiglin sdddocnseneccaquesoqscbbescecbonha 6308 337 
Prov. n for Federal gt a a 28.278 
BD A tintin nec cosnerenietereeedneeheneee $171.892 
8 provided at organization..................--.----.-- 72.511 
Earned surplus, Jan. 1 1930............. nvgditeantindbhancon 560 
Sg ii ns scenes dnerctiinncdnaitpareiaimndvandeebeneninie inns ‘10s | 
Dividends eit sinh thiddesiencnath codcadas Goan dereuuacbh 131,105 
EE I ititittnctcnbaninetiwanaceseccnrcosrscconsé 7,535 
——— EE eR See ee RE $285.323 
eee an eg earnings for the 
four ree eee cover our dividend requirements 
ape, period usiness A nae JO orders _ our new eo ma- 

to cover dividend bya Wiaae—¥eu - 132, p. 2598. 


_MacAndrews & Forbes Co. -— Earnings 
cease Sy. a ae 
Mapes Co Consolidated Mfg. Co.—Exztra Dividend.— 


ma an extra dividend of 25c. a share in addition 
eed quarverly dividend of 75e. a share, pa ee ree, 5 Been me ree 
gh * 629. 


amounts were paid on - 1 and on April 1 

Masmon Motor Car Co.—Commitiee Organized by 20 

Creditors To Aid aionoroment with Debts.— 
Twenty of the principal creditors have committee for the 
of co-operating Pith the com 1% in working out plans for pay- 
Teen iting A a Phe committer ulted from un- 
The committee is headed by 

. Hornbrook, Indianapolis attorn 


ithe — factors which eaart in the creditors’ -action arose from 
failure get into pnge rey in April on 150 16-cylinder cars for which 
delivery had been tracted because of difficulty in obtaining some ma- 
terials and also inability to sell 300 units of company’s 88 model ,which were 


311 see “Earnings De- 

















jae memes during April. The difficulties with the two models resulted in 
vine ¥ over $1, ,000 in inventories and supplies. (‘‘Wall Street 
rnal”).—V. 132, p. 3727. 

Massey-Harris Co., Ltd. —Earnings.— 

Years End. Nov. 30— 920. - 1929. 1928. 1927. 
Income from operations. $598, $4.868 998.13 $3 896 601 
Interest on borrowings-- 512,657 448.542 854 387 685,558 
Bond interest & expense 573,081 an  '; eaaneee) > centedetiie 
Approp. for depreciation 588,214 745,035 708.121 685 630 
Approp. for losses on rec. 996 ,067 ery 340 607 165.919 
Apvrop for for’n exch- Se ~~  thonwe | 03, sharin mae as 
Approp. for pension fund 144,584 54,680 47. 27 .900 
Approp.forincometaxes --...- 210,000 220 ,000 151,320 

at roms. .....-- def. $2 .247 440 $2,800,813 $2.710919 $2,149,274 
Previous surplus-..-.- - -- 5 ‘786.338 6.982.098 5,123,418 3.820.437 

Totai surplus ---.-.--- $3,528,598 $9,782.911 $7, S34, 337 $5,969,711 
Bond discount & exp... --.---- ae. <2! Ameiseee S29 3" Obes 
Prem. on pref. stk. red- sect airs 1 Se eee bis eed 
a 20 pee: Pen tenes. BERS... aocaae’..'. sktene 2 become 
Adj. sub.cos.’stk.to par  ------ pS 5.946 pilin 
Divs. on 7% weer, wee. . ee 423 ,147 846.293 846 293 
Divs. on 5% prof. stock- 604.495 Seem ne 
Common dividends. --. 1,637,016 2 a wee eae eM yA 

Surplus at Nov. 30--. $247,386 $5,786.337 $6,982,098 $5,123,418 
Common shares (no par) 729, Bo 725,970 483 496 483 596 
Earnings per share- ---- Nil $2.26 $3.85 $2.69 

Consolidated Balance Sheet Nov. 30. 
1930. 1929, 1930. 1929. 

Assets— $ 3 Fo web yeni 3 $ 
Land, bidgs., &0..16,272, 706 16,195,999 stock...12,089,900 12,089,900 
Patents........-- Common stock .-x26,698,155 26,612,180 
Inventories -....- if} 933, 879 31,814,545 | Skg. fd. deb. bds.. 9,727,500 10,371,500 
Pre freight and First mtge. bonds. ‘668,100 735. 

‘ r es 483 304,394) Bills & accts. pay. 3,547,342 5,604,951 
Bills and accounts Bank loans & over- 
receivable... .. %. 042,167 22, as. 950| drafte....-.-... 980,486 #$-..... 
RRR a 1,290,387 Taxes... 136,635 395,411 
Investments -.__. Stee | enneee Conting., for'n 
Australian current ex . &e. 1,152,322 362,873 
accounts...._.. S.466,008 "paces Pensions......-. 318,344 216,518 
isa Reval. of acq. pl’t. |6,487,805 {1,384,819 
ldgs. & equip. 4,903,751 
Bills & ace’ts rec.. 3,234,053 2,237, 
Fire insurance.... 150,630 501,112 
Wathlddeo ae 7.387 5,786,337 
hese hah 72,438,659 71,202,538 i aaa 





Total Total 
x Represented by 729, AQ9 shares of no par value.—V. RS Pp. 


(The) Mead Corporation.—Annual Report.— 
.H. Mead, President, says in 


part: 
The ‘Mead Corp. beean paseetions April 27 1980 8 as a consolidation et the | 


on by Mead Pulp & 


Pepe 
ement, Engin 


businesses previous 

Oo Saeoe and — oat hy, mpanies 
ms for the year o C) corporation and its 

uced net earnings of $1 218 :984 available for dividends after all canewen. 

interest, come. taxes. and depr t 6 net earnings upon 

a Burlng 19 basis for the year 1929 were $1,331,960. 


of the 
upon the common 
it was 


felt Gooner to the payment of cash dividends 


Development Co. 


in process of formation and 
ties of the general business of 
interests 





2,438, oe 71,202,538 — 
3161. 


common stockholders while continuing in part the payment of stock divi- 
dends as well. 
Earnings for the Year Ended Dec. 31 1930. 








Net deducting all charges (except deprec.) incl. 
Fed. inc. & earnings to minority ‘ > ew idininatpeiacs $87 
Amount reserved for depreciation. _._...._ Cpe ae sh Rinsinchkenabenanl _1 011,078 
DOU ac» bn cennmsenal ae ARTE py ATE i ea NE Oe "Fi.215.984 
8 “of sub. cos. after all | adijuat. incident to the consolidation 
CS GEE wn ecosdequinedqueanden aaiinsthienains aos aif idle dpi adi sie - 1,616,210 
Total surplus.__....-. op ces etter ahtibni an tee bieiiniindhs baits ax te a athe sian :732,194 
Mead . Di : a 
RIE Ts inte es jiiiapedliin dteanipecabentnessesh sis ain int 157, 
Common stock—cash-.-._.-.._....... NPE tic Mpg Be ee 144,11 
Common (22 shs. without increase in the 
stated value of capital stock.........20---- eee ee a 
Mead Pulp 43 
‘ referred Se eeneneecece rer ee eee ee eee neee “ese eee= 5.418 
Common susie tieduutaniniis anckan keogibaaidne ~~~ ie 
Dale Se Be oo scvdavercndlcigesonadnewosenon $2,062,055 
Consolidated Balance Sheet Dee. 31 1930. 
As 
Plant and equipment.-....-- $27,575,810 | Cumulative preferred stock. _a$3,632, 
investananllie A EEE Pa 736, Common stock......-..-.-- sty 4 
Officers & empl. stock accts- 281,079 | ist mtge. 6% gold bonds,serA 9,500, 
TRV. io odincicpcccoct 2,849,457 ee eee piksim agree 1,729, 
Prepaid items..-...--....-- 165,478 | Accounts payable........-- 282, 
Life insurance—Cash sur, val 40,761 | Accrued items_.-.-........ 247,1 
Customers’ notes and accts. Federal income tax—1930--- 1448 
seesivable... cessctccccse 1,866,510 | Cash dividends payable---.-- 144,1 
= notes & accounts rec... 118,554 Douses. of plant & ‘a canipwant 4,452,7 
ééhs avenssnrbectibeee 550,998 | A insurance........- 451 
Detecred charges. ..-.-.---- 147,251 | Capital surplus derived from . 
Patents, processes, &c.-.-.-.-. ° surp. of sub. cos. at 
date of acquisition... .-..-- 1,798,763 
Earned sur.,- represent 
27 1930, date of acquisition § 263,292 
iciiapeciewesdeghaniaiabatal 281 Rig maggie ga roe 





Oiled & Manufacturers Securities Co. (& nett 





Consol. Earns.—12 Months Ended March 31— 1931. “pet 
x Harned income... ~~... s-...+....-26...5----- $3,509,077 $2.335,404 
Discount on current loans. ~--2~222222222222222- } 632 288 pez 16 
Sedeea a a... ..................... ee as 
Provision for pref. dividends of subsidiary -------- 56.730 ew wwee 
Net protis nego ostlindincs es Deaf cin, ina De ca a as i $648 674 $529,999 
Dividends on prior preferred stock. ---..-.---- 105,000 70, 
Dividends on class A common stock. -........-.-.-- 308 ,474 215, 





Mest inerened 10 JEUNE. ncntncocrecdnnesnenee 
Times preferred dividends earned 
Net income per share on average class A common 

stock outstanding 

* The increase - surplus for tee a 
discount on sale of 
provision for doubtful ae 


Consolidated Balance Sheet March 31. 


5785.18 t ont) 


- $2.51 $3.0 
ear is before deducting $80 008 
After deducting credit losses and 











1931. 1930. 1931. 1930. 
Assets— $ 2 TAabtitttes— ES z 
RE 6,253,369 4,042,341 | Collat. trust .20,322,500 13,845,500 
Receivables. .-.--- 23,680,818 18" ry 129|6% notes due1930 --.---- d a 
Accr. int. & chgs- 237,972 ,614}| Accts. pay. & acer. -- 119,263 m 
Motor lien time Federal tax._---- 100, 75.0 
sales notes_..-.-. 3,922,613 4,172,335) Contingent reserve 5,597,181 4,425, 
Other receivables. 165,710 95,417 | Unearn. ine., &c.. 447 
Re cars... 21,942 23,004 | Res. for sub. divs. 16, a mane 
Cash sur. val. ins. 18, "342 14,212| Notes pay: edie OT bablgpanitets 77,500 
Unexpired subser. $7 preferred stock. ------ 1,000,000 
to pf. stk. ofsub. UGE: =. etewne Subsid. ena i ie. cant 
Furn., fixt’s, &c_- 213°279 54,044| $3.50 pref. stock.. 2,002,700 ------ 
Prepaid & deferred Class A stock....-. a4,133,677 4,133,675 
ee ET 328,139 344,078 , Class B stock. .-.-- 0, 80,000 
or “eg n on stock SEPM. nccccsnce 677 ,955 515,944 
nn ania 11,489 11,489 : 
Goodwill dinette 4 80, 
WH ciiccsinone 34,991,020 25,893,664} Total ----.-.-- 34,991,020 25,893,664 
a Represented by 228,807 shares of no par value. b 3,200 shares (no 
par).—V. 132, p. 2978. } 


Mexican totes Co., Ltd. (of Del. )- atease = He, 
Calendar Years— 


1930. 1929. 1927. 
Profits from operation... $7,704,444 $11. 680, 786 $16, 193° 5342 #21. Birt 037 
Int. & amort. chgs., net. Cr.97.679 358,15 71,661,745 





Deprec. and depletion.. 5,212,056 E33. 738 6.843.139 

Prov. for Federal taxes__ 215,506 473.666 976,865 1:945.000 
Net income-_-......-.- $2,374, £61 $6,051, BIS $8,293 yond 12,711 703 

Pref. divs, (8%)... .=...- bes" 


Common divs 





Balance, deficit $13,219,064 $18,687,732sur$1845,859 $28,032,441 


Total surplus ending pre- 

viows ¥en? Ss Sc. 26,652,467 44,695,247 46,997,460 76,796,665 
Daamort. disentet: @6.> oo eee .766,765 
Adj. applic. to prior von. Dr229,376 Cr644,951 Dr4,148,071 ----.. 





P. & L. surp. Dee. 31-$13,204.026 $26,652,467 $44,695,247 $46.997 460 
ghs. com: out ipar $100)” '457°300 » "487,300 7,300 "457.800 


Earns. per sh. on com__- : 431 11.13 Bie $25 69 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $s $ TAabdtlities— $ $ 
Props., less depr. ae. 816,727 59,741,421 | Common stock. ..45,730,080 45,730,080 
Accounts with a Preferred stock. ..12,000,000 12,000,000 
filiated cos..... .‘ ..-.i: 8,289,731 | M.P.Co.(Cal.)stk. 716 997 
re 1,686,628 1.881 "165 Bonded debt-.-.-- 191,080 364,316 
Notes receivable... 1,089,792 $28,847 | Special loans - - ~~. <> cased ber 
Accts. receivable.. 6,449,645 6,158,383| Accounts payable. 1, ‘442. ‘689 1,657,652 
Oll stocks........ 9.037.952 8,040,578 | Divs. payable. --- "395 28,379 


Mat’ls & supplies. 3,340,515 
Cash in hands of 
Permanent invest - 
Deposit with Mex. 

Govt. to protect 


932 | Reserve for taxes.. 2,777,193 4,070,191 
Profit and loss. _-_.13, ‘204: "026 26.652 ‘467 





,020 
117,517 133,849 


— 


minority interest 1,307,643 1,307,643 





stock dividends u stock. 
ital position at the d of, t F 
en ert a ede eas 














Deferred charges.. 610,640 595,513 
DORs nde 80,457,059 90,504,083; Total.....-.-.- 80,457,059 90,504,083 
7“ doceaing $77,800,695 reserve for depreciation and Gapletien. 
—vV p 82 


| Mexican Seaboard Oil Co.—N ame Changed, etc.— 
'. The stockholders on May 20 voted to change the name of the company 
to Seaboard Oil & Gas Co. 
E. B. Allen has been elected a director to filla vacancy. 


Earnings .— 
For income statement for mastan ended March 31 see ‘‘Earnings De- 
Partment’’ on a preceding page. 


‘ 
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new 
A. and 
through 


in plete 

prices both Attem to restrict 

output of this field proration are being made, and at this time are 
States are all endeav tive 

saimemunGkiek ate will in producing i Proration a ae it ye 


instead eg ms 4 _* a oe 
Crude n California, . barrel 
the lowest in . Kettleman Hille field id is now P producing about 36 36, 000 
ee day, with a number of wells to be completed within the next 
The Kettleman North Dome Association, which operates the unit —_— 
for Kettleman Hills, and of — this company owns siS%- will a 


ite first well = a few days, and within a month should 
proximately 25,000 bbis. per toy Recent development of th bog reid indi. ne 


cates a ais greater thickness ° t producing sand. a 
ing exc from stinsly eh 000 mm 


om 1,500 feet of gas and oil sand. the last 200 feet be’ 
This we owes an indicated production 
y’s share of production from Kettleman Hills should 
Our income from this source for the second 


this comp. 
iepend almost entirely on California crude oil prices. 

‘se believe = Base Texas ~ will dominate the crude eg enh 
ra 


Midland Steel Products Co:—Shipments Increase.— 
The com ddving the first tout months of samo pariod of 1930, according 
than in 


imal 
to President E. + iS eee at baka 
highest level since ‘Amit i029. te ie aumounced announced that ton aoengan: running. at the 
ioe tetiees fos cobs basdaes Bite nok ee 132, p. 3540. - 


Missouri-Kansas Pipe Line =—- -—Completes Financing 
for Share of Cost of New Construct 





to the 
ee sth eats Une sg Bohan wate Met or ns 


at the Illinois-Indiana State line.—V 


ore Ltd.—Bonds Offered.—Royal Securities 


Litd., Montreal, are offering an additional issue of $288, 0 
64% Ist mtge. fund gold bonds at eek = ‘int... 
Bonds are dated Jan 1926, maturing Jan. 
seaplieton uthoriz 58.060 
6 Ist mtge. bonds (incl. this issue) -.--..-..- $2,000 ,000 Fi: erga 
On eens (BO BOCs on. ween donee on ,000 s 


After deducting Bae, 000 retired through the sinking i 
‘Data from Letter of J. H. Winfield, Managing Director of Company. 


Company .—Incorporated under the laws of the Province of Nova Scotia. 
Is one of the largest and best known Canadian manufacturers of high- 
prede chocolates and confectioner Products are sold throughout Goaeta. 

ewfoundland and = West ndies, and enjoy a well established repu- 

tation for quality. Coa ny also operates t e largest individual bread 

oa in the City of lifax, and manufactures cakes and biscuits for 

Eastern Canada and Newfoundland. The business was founded 

in 1830. Its growth during the past quarter of a century is indicated by 
the following fabulation of ye sales: 


1916. 1926. 1930. 

$453 085 $1,584,467 $2,604,070 $3,043,011 

Properties —Company’s main factory, in Halifax, is of reinforced con- 
crete and brick construction, and has a daily capacit ff Spaeceunaeey 
75,000 Ibs. of chocolate and confectionery he origina! section 
of ‘the buiiding, having eight floors, was built a 1912, and its capacit 
Was approximately doubled by the erection of a 9-story addition in Pro28. 
The entire plant is furnished with modern air conditioning and fire protec- 
tion equipment. Adjoining buildings, of brick mill construction, are used 
for offices, bread, biscuit, cake bakeries, paper box factory and warehouses. 

Other properties include a wooden box mill of modern concrete construc- 
tion and a chocolate-grinding plant, situated at’ Bedford, 9 miles from 


oe) Power for their operation is supplied by hydro-electric and 
= oP eget ——— by the company—the steam plant utilizing waste wood 
m t x mil 


Purpose. nerf nt will fund part of the cost of recent property additions 
and improvements, inc.uding the construction of a new 3-story reinforced 
concrete buiiding in Halifax, to house the various service departments, 
and the construction of new concrete dams for the hydro-clectric develop- 
ment at Bedford. 

‘Security —Bonds rank pari passu in all respects with the previously 
issued Ist mtge. bonds, and are equaily secured therewith by a specific 
lst mtge. and charge on ail fixed assets now owned or hereafter acquired 
and by a first floating charge on all other assets 

Sinking Fund.—An annual cumulative sinking fund of 2% of bonds 
issued, plus interest on bonds redeemed, has been operating for the retire- 
ment of Ist mtge. bonds since Jan. 1 1929. 

Value of Assels.—The balance sheet as at Dec. 31 1930 shows combincd 
fixed and net current assets (after deduction of depreciation and a aes 
| at Aerie of $675,576, but before giving effect to this financing), 

826, which is equivalent to $2,000 per $1,000 bond cumubaing. 
including the bonds now being issued. 

Earnings.—Net earnings, available for bond interest and depreciation, 
for the past three calendar years, have been as follows: 1928, $249,579; 
1929, $278,871; 1930, $303, Annual interest requirements of all bonds 
now to be outstanding, $100,945. 

. Moir (Chairman), 


Directors.—James Smith Pres.) _ C. Mac- 
Keen (Vice.-Pres.), Archibald Fraser, of “ “ gf AH. Rig Killam, 
G. MacG. Mitchell, W. B. Proctor, H. P. 


Robinson, His } RAR. Frank 
Stanfield, and J. H. Winfield (Mng. Dir) Vv. 130, p. 4619. 


(John) Morrell & Co., Inc.— Smaller Common Dividend.— 
e directors have declared a quarterly dividend of F has a share on 
as, Bw stock, geen June 15 to holders of record May 28. In each 
of the four preceding quarters, a regular distribution of i. 10 a ie 
was e. Serviouay. the company paid quarterly dividends of 90c. 
per share.—V. 132, p. 669. 


Mount Hope Bridge Co.—No Interest on Debentures.— 
The directors of the company have voted to omit the interest payment 
due June 1 on the 7% debenture bonds. Earnings have not been sufficient 

to warrant payment, officials state. 
Net income from operations for the first quarter of M4 is year was 
proximately 20% less than the corresponding period of 1930. Despite 
curtailments in expenses, the company shows a $97,415 deficit after interest 
charges and before depreciation. 
ns pac pg bee 4 J the Ist mtge. bonds will be paid, according to 

p 


Misistoal Service Corp.—Receivership Sought by Mi- 
nority Stockholders .— 


A new action by minority etocktanitens of the corporation was filed 
in the New York Supreme a. _ 21 for the nee of a receiver 
on the ground that the pro ing wasted by the Beh pact ios 
Sh which Pp -optained contro = ft." years BE. The plaintiffs are E.-H. 

and Levy Bes, brokers, o base their allegations 
partly « on Fim! submitted a in a ae by 60 minority stock- 


Tee for the same relief, in which $ $15,006,000 in damages was 
This action was 5 aottind. 





of its facili Com, aad 
a ra have Deen dex stroyed: Peat ee “Super- eS ae has ‘been 
to exploit ee own products eo 


nlan Co. 
the seten is Wikies os conden —v. i286 pas. 3844, 1920 


LF. E.) Myers & Bre. Co.— Earnings: a “ 
income statement mont April see ‘‘Karnings 
Departmen on a preceding pege.——V. 132, p. 1630. 


Hech Motors Co.—Sales Increase.— 


in the previous sult, 


for new Nash cars increased more than 105% pa oe 1 
fh. 4 feat, eetording to C. H. Bliss, Vice-President in 
32° p. 3161. 
" National Air Transport, Inc.—-Earni 
tement for sce. “Rarnin De- 


‘or income sta quarter ended 
janes om a preceding pase.—V.. 132, p. sil, 3079, 9, 2211. 2007. 
National Bond & Sh —Pla —  , 
a n hare Corp. 900 
at ° 


n Approved 
eontes . capital 10, 
ap gee igor ovrain Sts 


RF 
and became effective as | 
Bieciat Brick Co. of Laprairie, . Ltd.— Earnings —— 


of 














Operating carnines-” $202'370 -$816446 $310. og $290 S15 
earnings - - . A 
Reserve for renewals- - - - 50,000 50;000 50,000 50,000 
Prov. forincome tag... =...... See i Sada SO OS eeee 
Bond interest .........- 96,000 CLane 8. hee See 

Net income... --....- $58 .370 $172,917 $260 009 $240.81 

Pref. dividends paid - --- 75,141 100,188 200 376 200 ,37 
Balance, surplus -- --.- def$16,.771 $72.729 59 633 $40, 
Protit and loss surplus-- 395,733 412,503 S30 Tra 280.141 
Consolidated Balance Sheet February 28. 

Assets— 1931. 1930. tites— 1931. 1930. 
Property..-....- $4, er? $4,005,639 | Bonds _--....-....$1,600,000 $1,600,000 
Cash... ........- 1 is Preferred stock... 1,669,800 1,669,800 
Bills receivable... 38, O19 37,144; Common stock... 941 34 

ventory....... 402,564 374.690 Accounts payable. 99 
Investments - -... 27,123 28,967 | Bank loan......-. 165,000 = -..---- 

_ 24,983 27,466 | Accrued wages... 2,165 10,787 
Sales tax......... 227 736 
Bond int. payable. 48,000 48,000 
Pref. div. payable. ---.--- 25,047 
Tax provision.... ------ 2,000 
Surplus...... ---- 895,733 412,604 
Total......... $4,717,967 $4,606,441! Total...-- ~---$4,717,967 $4,606,441 





x Represented by 20,698 no par shares.—V. 132, p. 1434. 


National Cash Register Co. (Md. ) nner in Ezecu- 


tive Personnel. oo 
t Frederick B. Patterson, anno t the res 
i, Barringer, Vice-President and General Ma: Manager and mem 
directors, has been Mr. 


tion of 
of t 


RA of rs, accepted. Patterson. further announ 
that the vacan i ge Haag gy, te Be ff ry Oy nd Dayton, 0. 
been filled by election of E. A. of N ti; ry a. 
Soe: Poeeerees pan en venes Pea. gees oH to be Chairman of 
tors, which he has accep’ 

i omy et of the compen is now constituted as oie 
FN poste > vee Presid yr te f do ee We aca 

J er, Vice-President o m: sales; ‘ 
fo ob charge of manufacturing; H. D.-Williams, Vice-President 


in parce of aaa sales. 














se SaeeeeyS pomnttes will consist of as one ares 5. 
Patterson, E Deeds, 8. C. Allyn, John C Dowie. pict Bene 
—V. 132, p. 3728. 
National Radiator Corp.—Barnings. — 
PS orwell aga 1 $150, ass $306, $300:832 
t Down ob c a tindan em ae OSs ’ 
Other inceuna, £5 ARE SEE RIG IS HE REE 4,831 26,373 73,040 
i Saas stare loss$86 ,057 $332 ,737 $573 ,87 
Reser ve for depreciation__.....-.-..-- 492,843 463 ,943 492,3 
Remerve or doubtful aapownts. .-- a+ .708 251,790 one: 
—-0 ete prod’te ._--- . i genre ; 
TR ha yep cco wie 44-545 72.504 
See lm ser ra Laci aes ee 743,958 756,877 
STE 81 ME peepee PE 1,474,462 $1.234,329 $1,343,501 
Prive deficit BEE eee ee lias wie wide : 809/329 1,200,726 sur1,213, ‘963 
Surplus subsidiary companies.....--  § ------ RU: <A? Swoon 
NE MR wai eae $2,283,791 $2,426,246 $129,538 
De CIOIGARES.. 6 Sok cde eck ie | «) addene. sc aeeee 210, 
Ceesmen GIVIGEIES. 2-26 on cc cccweed@):edeedss)  “eepawe 202, 
eee, BAGS. Ls ncctocncneda $2,283,791 $2,426,246 $542.088 
Special DAGRPUNR.  . Lk. ou sdidew pandas - +- eee kee 0,2 Seeee 658, 
xcess of cost over book value of in- ’ 
vestment in subsidiary companies. _-.-..-- AO” eos = 
Sundry adjustments, prior y aie -—, - Cr.2,047 | nrg meme Res 
Surplus contrib. by reduct. Of ce oat eae Es wheelie 


Profit on debs. purchased for ow He Cr .366 224 “Cr 168 369 














Profit and loss, deficit_...--.---- $1.915,519 $809,329 $1,200,727 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $s x Ltabtitites— ~ 3 
Real estate, mach., Capital stock. - 210, 000,000 10,000,000 
patterns, &c. --87, 098,692 7,503,699| Accounts payable. . -55,652 225,603 
Gdod-will,’ trade- | Accrued taxes, &c. 120,054 180,242 
marks & patents 6,709,502 6,709,502 | Accrued interest - 290,225 303, ‘089 
‘otes & accts. rec. ea {bon 925 oe aie pay- 67,200 
ec. 985,773 a n <3 A oe om 
ten adap 2,498,951 3 170, 913 | — reserves. ..-. 2,32 96,597 
Invest. & adv. unded debt.---- eet Mtr 11,191,000 
sociated co’s... 111,990 }# ------ | Deflelt see buenas 15,519 809,328 
Investments-.----- 4 yh ae | : 
Special deposits - - - F ’ | . 
Semerel ares. - 127,067 136,583 | 
eee 19,355,937 21,187,103; Total.....---- 19,355,937 21,187,103 
After depreciation of $1,595,544. b Represented by 58,646 no 
ehares of $7 ear, stock and 272, 708 no par shares of conimon 


- 132, p. 3162. 


Co.—Earnings.— fae 
National Refining Co mene 4 1928. 











“The present suit, also for $15,000.000, which is to be heard on May 25 
alleges that the Rhametpes company has lost its independence through 





Calendar Years— -_°1929. 
OE... nclinceseceniicns $2.018.546 $3,102,481 985,7 
ss By ea deprec., deplet., tax., &c.. 1,016;159.. 1;256,995 eit 1 
eee. . nddthinile hee @ $1.002;386.. $1,845,485 $1 .700,614 
Dividends paid Sale sottty asiiehunah 1,093,830 1,325,448 1,093,790 
Balance to surplus-_._-----.--.---- def$91 :443 $520,037 $606. 824 
gun claincs to surplus i inant. ee. ae 
Farnin y oer SDOI6.. kn censoapaenee $1.30 $3.12 $2 
—vV.1 . 1268. 
Sereele a? Cos.—Gross ales. — 
tonite of Apri 1930. “ Increase. 
Gross sales 5 he operat ange companies. _- sis, 979 $591,890 J 
—V. 132, p. 372 
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National Standard Co.—April Sales tereir: 

April sales were the largest for any month since May 1929, President 
Ww. yr announced. May sales are expected to be fully as good 
ae those of = is now selling steel beads and braids for tire casings to 

e compan 0 
85% of the tire ag ‘Senge including a majority of the largest pro- 
"man Pp 


“National Supply Co. of Del. (& Subs.).—Balance 
Sheet March 31.— 








1931. 1930. 1931. 1930. 
Assets— 3 s TAabiltttes— x $ 

— & equipm’t- ~ 828,841 9,783,519 | Preferred stock...16,792,631 3,087,200 

OTOL ENS TOO 4,950,104 4,773,055|Common stock...19,563,985 15,000,000 

Santable. securs.. 2,503,873 -....- Minority interest. 159,417 }#-..---- 
Employ .stk. acc’t. ee wens’ Underlying capital 

eeihied oom ,676 ,924 Siathineenss agg on ana yo 400 891,600 

Notes reeeivabl (2,341,323 | Accts. payable... 1,696,465 2,283,179 
Acc’ts secsivabls, 10,749,589 Accr. taxes, wages, 

less reserves TMIE STR .. ORviccodancins 479 ,965 185,511 

Mdse. inventories.23, 306,753 14,886,101| Prov. for Fed. tax 152,057 393,691 

Investments ..... "468 1,621,298 | Acer’d Fed. taxes. ---.-... 44,462 

Deferred charges. -. 5100. 280 6,148 | Maint. & repairs... Tee: naedes 

. and pensi 

fund reserve.... 1,817,126 1,571,921 

DURGIIG. ccuwatic 6,254,254 17,582,156 

EE ciuccamaind 79,417,499 41,039,721| Total ........-. 79.417.499 41.039.721 





—V. 132. p. 3728. 
| New York Hamburg Corp.—Earnings.— 











Calendar Years— 1930. 1929. 
ES. Cla tiab Pi Aaa didi wit ww bibbs wai aid des $58 ,668 $15,299 
ES SE SES RES Sey ee ee 7.628 9.923 
i Or Or rs oo. tc ndcdamaewonn... ohiiuena 17 ,839 
NS FELLA IEE Ee 162,395 116,153 

I I SE ee ce eanw ae blew we $228,691 $159,213 
I eR ina oh ib eas dy dese ah die wedi 63 425 83,729 
Other expenses (inc). taxes)..........-...-.---.- 22.012 16,259 
Be Gee GAN OE MOOITIUGE. co oss oc enon scnnudan PY ia i ae 

RO Na. 2s Abode ds ocd aK dhno ps pwadecmobs $128 ,564 $59 ,226 
nS. chibbiudce nk Joba deatchee cate 150,000 150,000 

DE, - Le tav cnnwd opadhsnmieweon nea $21,436 *$90,.774 


Note.—Income in the amount of $449,421, representing net profit on the 
sale of Reinsurance Life Co. of America and Security Life Co. of America 
shares, after deducting expenses and commissions, is not included in 1930. 
Appreciation in the amount of $485.000 on account of the corporation’s 
interest in such securitiess was included among the non-ledger assets of the 

tion at Dec. 311929. Gross profit on this transaction was in excess 
of phat amount. 
Before crediting net increase of $339,752 arising from values placed on 
rance companies’ stocks. 


Balance Sheet Dec. 31. 

















Assets— 1930. 1929. TAavlittes— 1930. 1929. 
Stocks of insur. Capital stock. --.-- $2,830,600 $3,000,000 
} cos. (at cost) ...$1,601,873 $4,636,664 Management stock 15,000 240, 
0 Ba: 254. 71 90,441| Notes&loanspay. -----.-. 1,549,349 
Non-ledger assets. --.---- 420,686 Acer. int. & taxes. 70,112 22,518 
Notes receivable-. 1,117,360 -.-..-- I i dnkaes tic anenes te 72,715 335,424 
Accrued interest... Re. amenee 

akan de Oa akeke $2,988,427 $5,147,790 Total.......--$2,988,427 $5,147.790 
oi. p. 4064. 
as ask Electric Corp. (& Subs.).—Earnings.— 

Year Ended Feb. 28— 1931. 1930. 
Net profit after es and Federal taxes. __.._ - $209,092 $470,018 
Earns. per sh. on 225,000 shs. outstanding (no par) $0.92 $2.08 

Consolidated Batance Sheet Feb. 28. 

Assets— 1931. 1930. TAabiltttes— 1931. 1930. 

a cilinnhatihte das dkiw $104,256 $157,532} Notes payable.... $100,000 $200,000 
Notes & accts.rec. 192,914 190,410} Ace’ts payable---.- 32,870 94,376 
Mdse. inventory... 710,716 869,550} Accrued items. --.-_ 10,846 27,594 
Due from officers. ---.-- 50,402} Dividend declared - _...- 90,000 
Accts., rec., spec’l RG = dewsee Res. for Fed. taxes 80,803 112,463 
Stock purch. for Com. stk. & surp. y973,120 897,291 

empl. subscrip’s 40,591 34,375 
Mach., furn. & fix. «100,964 88,900 
Deferred charges-_. 45, | 30,553 
Patents.......... 

TO edacdswia $1,197,639 $1,421,723 SOON secésunes $1,197,639 $1,421,723 

x After depreciation, y Represented by 225,000 shares (no par).— 
V. 132, p. 2979. 


North German Lloyd (Norddeutscher Lloyd) .—Zarns. 

|All conversions from German Reichsmarks to United States currency 
have been made at the rate of 4.20 = to the dollar.) 

Calendar Years— 930. 192 928. 
a $13. 351 928 $12,342 {880 $10. S14. 813 
Administrative costs, taxes and social 

















welfare Charges... 2-4... -2c6-«- 4,189,434 3,057,059 3, OST B08 
Interest (less credit interest)..____-.- 1,226,393 ,266 ,234 988,270 
Depreciation—Ocean steamers - - -_ __- } 5,343.660/ 4,309,335 3,372,091 

oastwise and river steamers, &c- £ yt 59,212 

Land, buildings and inventory _.--- ~~ 267.011 205,259 280 ,934 
ME ididc asi eeinuicnckd dnoseka ee ae rat Dt $3,206,802 

OIG oe cece ec euame Bee 131,414 171,249 
SN $2,331,429 $3, 379.3 15 $3,378,051 

Dividend on common stock - - - __- (6%)2, "285. 714 (8)3,047 ,620 (8)3,047 ,620 

6% dividend on fully paid-up pre- 

DMM MUR. oc Leucctsti kc: Seba 55,803 36,390 
4% to holders’ profitsharingrights... =  -_---- 4,258 4,582 
Compensation to board of directors_- 45, 714 99,842 98,521 
Grant to employees’ welfarefunds...- §-..--- ------ 59,523 

RON, ake Be er $171,793 $131,415 

Comparatire Balance Sheet of Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— 3 $ Liabtlittes— $ $ 

Pref. stk. (75%) |Common stock. 38,095,238 38,095,238 
of $260,428 | Preferred stock. 1,190,476 1,190,476 
(not paid) __-- 195,321 195,321'6% American 

Ocean-goingfleetx69,973,333 56,887,619| gold loan of 

Paym’t on acct. Sr eee ee 19,065,000 19,697,500 
of ships under | Legal reserve... 5,833,333 5,357,143 
construction... 1,930,421 10,509,252 Reserve for re- 

Coastwise and SE Pee 1,785,714 
river steamers, 'Insur. reserve... 6,547,619 2,380,952 
lighters, &c.. Seex 678,238;Revalorized 

Land, building pent. co... SS 357,246 390,620 
(incl. leaes of Long term cred. 8,711,784 3,884,542 
pier and dry- Sundry creditors 12,632,842 17,826,935 
docks), furn., Suspense account 
fixtureséplant 1,913,576 1,883,354 (pas’ge « oney 

Cash on hand & in advance, 
bank balances 8,844,141 9,405,482 pending voy- 

Shares &interests ages & reserve 
in other co’s__ 13,550,972 7,671,103 for taxes).... 6,941,714 8,380,312 

Ship stores at 6% com. divi- 

Bremen and dend payable. 2,285,714 --.-.-.--. 

Bremerhaven. 3,313,446  3,883,165| Profit and loss 
Debtors... .-- BEOTOO: - Uicccuee SNR caw Skbwwias 3,379,315 
Accts. rec. & sus- 

pense items & 

discount on se- 

curities issued --....... 11,255,213 

‘otal. ...... 101,660,967 102,368,748 





T 3 nee 01,660,967 102,368,748 
x Includes coastwise and river steamers, &c.—V. 132.'D D. 3e43. 


North CentraliTexas Oil Co., Inc.—Earnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings D 
ment’’ on a preceding page. 
Balance Sheet March 31. 








1931. 1930. 1931. 1930. 

Mineral rights & TAabilities— 3 3 

leases (less res Preferred stock... $390, 

for depletion) $2, 011,090 $2,076,880 | Common stock..-x1,975,792 2,017,152 
Lease equip. (less Accts. payable... 600 

res. for deprec.) . 11,107 13,028 | Fed. income tax... 1,504 38,597 
Furn., fixt. & auto Dividends payable 6,600 16,250 

(less res.for dep.) 3,736 4,530 erred ie 13,005 17,349 
Call loans. ....... ft romani ERR EA 165,820 319 
Cash & time dep... 44,402 90,422 
Securities owned... 205,366 hh 
Accts. receivable_. 42,338 2,732 
Deferred assets... 135,283 167 ‘867 

Teh, scvceicn $2,553,323 $3,334,766i Total........- $2,553,323 $3,334,766 





x Represented by 262,600 shares of no par value.—V. 132, p. 2786. 


Ohio Brass Co., Mansfield, O.—Foreign Shipments.— 

The company reports that its foreign - C7 ey for the month of April 
are second only to those of September = a in the April — 
ments were 20 carloads of insulators and accessories for the 
Government. These insulators are to be used in connection with — 
electrification projects now progressing in the oc Valley under the * direc- 
tion of the Egyptian Goverumens -—C., 132, p. 1630. 


Ohio Oil Co.—Interests in New Natural Gas Pipeline 
Sold to Montana Power Co.— 

See Montana Power Co. under “‘ Public Utilities’ above.—V. 132. p. 3543. 

Oliver United Filters, Inc. (& Wholly Owned Foreign 
Subs. ).—Earnings.— 

















Calendar Years— 1930. 1929. 
Earnings from operations. -.-_-.....--..-..--.--- $296,656 936 466 
Depreciation of — equipment, &c.....-----. 108,605 1784 
Asnortiention Of SROEREE, 0b cadesccasconnektens 40,452 47,178 
Provision for F a ee ae eee ,893 91,550 

Net profit for year_....-..-- Sittsebdbabsiane S128. 707 $701,954 
(Cees: & GIVING « b cctecns sieht teen den kiw 120,000 20, 
Cn Te EE VOROES ois 6b Sh SR wh Kaew inn neues 318,750 276,250 

DAIaROs, GHG wis inc 4 Kd SSK wRbrddAwawe Sees def$312,043 $305,704 
Profit and loss surplus.__....------------------ ,285 52,327 
Earns. per share on 170,000 shares class B stock - - $3.42 

Consolidated Balance Shect Dec. 31. 

Assets— 1930. 1929. Ltabtlittes— 1929. 
EE $344,416 $344,416) Capital stock----y$2, We 228 $2,975,226 
Bldgs., machinery, Earned surplus -.- joy 284 552,327 

equipment, &c_x1,142,464 1,178,268) Accts. & notes pay 202,956 293,131 
Patents, lessamort 178,987 209,185 | Divs. pay. on Astk 30,000 30,000 
Good-will_....-.- 1 1| Divs. pay. on Bstk 63,750 85,000 
Invest’ts at cost.- 92,482 151,812 | Provision for Fed. 

Inventories... -.-.- 586,469 521,241 income tax.._.. 20,893 91,950 
Notes receivable.. 118,824 25,235 Cust. adv. paym’ts 23,936 24,099 
Accts. rec., cust’s. 499,762 728,980 

Accts. rec., others. 64,329 47, 

Demand loans.... 109,274 509,463 

_ eee 230,219 228,770 
Deferred charges... 119,921 36,766 
Organization exps-. 69,897 69,229 

TUnccccnmite $3,557,045 $4,051,334 POR. wcessncen $3,557,045 $4,051,334 

x After depreciation of $250,135. Represented by 60,0C0 shares A 


convertible stock (no par) and 170, shares B stock (no par).—V. 132, 


Dp. 3163 


Oppenheim, Collins & Co., Inc.—Sales Fall Off.— 
—3 Mos. End. Apr. 7 —3 Mos. End. Jan. — 
1931. 1930 1931. 1930 
Net sales—Oppenheim, 


























OO vikintieis = atvea ae $3,319, 178 $3,926,352 $4,800,899 $5,508,357 
Sales of leased depts---- 220 242,783 174,245 204,596 
UO $3,539,320 $4,169,135 $4,975,144 $5,712,953 

V. 132, p. 1630. 

Parker Pen Co. (& Subs.) +—Earnings. — 

Calendar Years— os 1929. 1928. 
Gross profits on sales_.......------ $3'639,065 $4,508, on $4,077 ,569 
Selling, general & adminis. expenses. 3,054,924 3,198,474 2,836,201 

Net profits from operations_--_---- $604,141 $1, 310, 369 $1,241,368 
Other income, less miscell. charges-- 27 ‘916 57,588 70,284 

ORR I a kb ww aid wee $632,057 1,367,957 $1,311,652 
Provision for income taxes--_-.--.--.--- 95,02 184,415 212,727 

Net pecs of parent company and 

fully-owned subsid. companies._ $537,628 $1,183,542 $1,098,924 
Propor. share (66. 19%) of net loss of 

Parker-Osmia A. (Germany) for 

period ended end ge Meigen artes iin nae Pe aay weranreoe 52,282 

Consolidated net profits... ....-.-- $537,028 $1,183, 542 $1046. 642 
RE OUR Co acceaee" webane 194 
Common dividends__._._--._-_---- 487 ,321 496, 576} a. ON 

Balance, surplus......-...<----- $49,707 $686,772 $1,046,642 
Earnings per share on 200,000 shares < 

capital stock (par $100)--..------ $2.69 $5.92 $5.00 

Consolidated Balance Sheet Dec. 31. 

Assets— 1930. 1929. Ltabilities— 1930. 1929. 
Rs siielnas Ghhentinin de $115,007 $136,182|Accounts payable. $241,667 $289,603 
Receivables --.... 1,865,230 2,018,770} Accrued liabilities. 80,889 102,222 
Inventories -....- 38,697 1,198,790) Fed.tax provision. 131,027 193,764 
Value life insurance 53,477 44,439 | Inc. taxes not curr 27,678 49,041 
Plant equipment.. y742,975 618,694 | Capital stock.--.-- x2,000,000 2,000,000 
Pat:, good-will.ée. 422,285 425,783 | Surplus.-..--.---. 2,141,272 2,213,900 
Treasury stock... 314,368 215,334 
Miscell. assets... ,402 103,200 
Prepayments -_--_.- 126,090 87,338 

EF iptimand $4,622,533 $4,848,531 ‘| | ee pe $4,622,533 $4,848,531 





x seprescuted by 200,000 shares of $10 par value. y After depreciation 








of $363,640.—V. 132, p. 671, 2980 
Parker Rust-Proof Ger--Bilaeas Sheet Dec. 31.— 

Assets— 1930. 1929. TAabtitttes— 1930. 1929. 
CI Seacemudces $107,816 $31,335 Accounts payable. $34,116 $32,322 
U.S. Treasury & | Dividends payable 61,019 50,479 

municipal bonds 192,406 208,276 | Federal income tax 56,545 41,968 
Customers’ notes | Preferred stock... 191,550 191,550 

&accts.receiv.. 121,111 74,129; Common stock..y 195,262 161,534 
Sundry accounts - - 35,070 25,152 | Surples.......... 901,826 828,372 
Inventories _...-_- 58,680 92,843 
Land, bidgs., ma- 

chry.&equip... 640,974 609,853 
Patents.......... 69,391 4,740 
Other assets _..... 214,870 179,895 

cS $1,440,319 $1,306,227; Total.--...---- $1,440,319 $1,306,227 


x After reserve for depreciation of $293,141. y Kepresented by 97,631 
no par shares. 








Our usual income account for the year ended Dec. 31 1939 was published 
V. 132, p. 3356. 
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Perfect Circle Co.— Ait Capacity.— 
L. B. Davis, Secretary says: The three plants of our company are all 
working on a nine-hour schedule at this time and we have been compelled 
to put on a night force at our Hagerstown (Ind.) plant. 
Job sales are still holding up beyond our expectations and we will 
have safely covered our dividend requirements for the first three quarters 
of this year by June 1.” 


Balance Sheet April 30 1931. 








Assets— TAabdilittes— 
5 AE Ee eS Se, OE $223,674] Accounts payable.........-. $49,209 
U. 8. Govt. securities. ....... 54 Wb in + acnibantes 13,615 
Notes receivable. _...- RRB E 1,371] Acer. taxes, State & local..... 5,557 
Accounts receivable, net..... 129,432 | Accrued payroll_........-... 31,020 
PON he cradihs wiieccnaies 1,072,114} Compensation insurance. .--.- 1,644 
i ean 30,839 | Federal income tax........-. a 
,908 
,000 
1,275,875 
MOUGE chi eadadnncbbica CR SUE REO TOMB Sis cs ne $3,095,023 

—V. 132, p. 3544. 


Pet Milk Co.—Omits Common Dividend.— 


The directors have decided to omit the quarterly dividend ordinarily 
Payable about July 1 on the common stock,no par value. The last regular 
quarterly payment of 37 4c. per share was made on this issue on April 1 1931. 

The directors, however, declared the regular quarterly dividend of $1.75 
Der posse on he predated stock, payable July 1 to holders of record June 10. 
it ° . Dp. , . 


Pilot Radio Tube Corp. (& Subs.).—Earnings.— 
Calendar Years— 


1930. 1929. 
oe aR ae i ia ie as 2 Re eer ar $1,720,436 $1,830,526 

62,361 404,162 
Condensed Consolidted Balance Sheet Dec. 31. 








Assets— 1930. 1929. Ltabtlittes— 1930. 1929. 
aia ties thie enrtvitnii $120,342 $354,781 | Note and trade ac- 
Notes receiv. an ceptances pay-. $15,800 $5,000 

foreign drafts_--. 5,342 35,142] Accts. pay_--.-.-. 207,899 159,963 
Accts. receivable— Fed. & N. Y. State 

Customers... .. 184,603 155,790 SMB snob icowes 23,441 65,694 

Due from empl. 6,710 11,650 | Accrued accounts. 33,054 ,634 
Due from office... 71,086 46,082} Div. payable-..-.  ----..- 65,940 
Other accts. rec... 19,764 9,107 q ee 61,768 
Inventories. --..- 309,995  431,093|Common class A.. y820,108 1,086,912 
Drafts rec. disc... --.---. ,768 | Common class B.- zi 
Plant property, &c 489,824 550,626 | Profit and loss sur- 
Patents & licenses _ go eee Ee BRR caine 178,361 212,282 
Unexp. insur. pre- 

m  MOisane 70,996 29,155 

Total. _..- ~---$1,278,663 $1,685,194! Total........- $1,278,663 $1,685,194 





x After depreciation and amortization of $66,974. y nee by 
oo (no par) shares outstanding. z Represented by 25,000 shares 
par). 


Notes.—At Dec. 31 1930, the corporation was contingently liable for 
forei drafts discounted, amounting to $80,601. No effect has been 
vein this balance sheet to any liability that may exist at Dec. 31 1930, 
n connection with ey A contracts, the liability for which can only be 
determined at the end of the respective contract years.—V. 132, p. 1824. 


Pirelli Co. of Italy (Societa Italiana Pirelli Milan).— 
(All figures in Italian Lire) 

Calendar Years— 
CO BODE... oc cdi eincdacidnmomnts 
Dividend and interest on securities_.....-...---. 
PSR. RS i CE 


1930. 
89,861,431 
485,377 
1,952,420 
NO, Sti ae Dikiib hens mw ma cw am umblniibinl 96 ,299,2 
Selling and administrative expenses------------- 
BES db be ns wack cnesanindntnendia 6 Gide ds 


CNR. cc incawpénn donned 
Depreciation .............. bate a EEA: LEN, 


1929. 
82,910,114 
008 


6, , 
1,704,515 


91,111,637 
34,819,830 
9,687 ,826 
12,099,508 
6 ,958 328 


27 546,144 





12'889'294 
7 277.105 


27 832,573 





I PE accede ct opel ca 2 Di. acon ecb dies ohana a 


Balance Sheet Dec. 31. 


1929. 
Lire. 


1930. 1929. 

TAawlittes— TAre. TAre. 
Capital stock.._191,986,000 191,474,500 
Statutory res’ve 7,130,558 5,753,250 
Extraord. res’ve 14,000,000 11,000,000 
Premium res’ve 

on new shares 19,541,942 19,189,577 
Res’ve for losses 

on credits and 

investments.. 27,000,000 
Expl. pension & 

discharge fund 31,074,171 27,325,399 
Am. loan bonds. 23,198,240 26,438,880 
Acc’ts payable. .171,060,427 152,079,154 


Cred. for taken- 
6,056,280 3,613,287 


1930. 
Assets— Lire. 
L’d, bidgs., ma- 
chin’y & eq... 60,974,147 62,307,087 
Inventories .... 61,063,426 69,805,220 
694,268 
4,149,900 4,114,389 


57,138,534 
20,321,791 


145,935,992 
24,558,404 


Notes receivable 18,425,408 
Acc’ts receivable: 
Clients...... 139,935,391 
anks 35,827,805 
Other 


Taken insecurs. 6,056,280 ‘ ’ 
Debtors for guar. 51,404,454 11,586,730 


in securities _-_ 
Cred. for guar... 51,404,454 11,586,730 
IIs ches ccaces oie 28,071,510 27,925,086 


ee 570,523,582 476,385,864 











Total --.---- 570,523,582 476,385,864 
—V. 132, p. 2601. 


(The) Pittston Co.—Earnings.— 
Earnings for Calendar Year 1930. 

















SESE LIE CO LP LAE DE LTO ACT LAA OR $26,362,392 
ns sins Secataenie Rintngs Gate ditas atin Gemmell & shateintep tendbaniianes dt 25,023,320 
Net CE OE, a ctantanaenahbbpan dbgwuaden $1,339,073 
Other income from operations.__.......-..---.------------ 642,108 
PU I So cabbecdetcnckéncdiwetatiwthamnownshun 1,075,535 
TE CN ceo bbwenididaciweg shaedeipadeneiceudndbée $3,056,716 
Interest—Gold debentures, long-term notes, &c_............. 738,707 
Miscellaneous deductions._......--- stb budebodibalieneabine 124,569 
Provision for Federal income tax._........--.------------.- 155,570 
TO I it ns nb Die tai ot eine ies iit $2,037,870 
Divs. on common stock and earnings allocated to reserve fund 1,596,480 
Balance, Rss ccd cin sderpsiighods cvagbbtgivicadvinn $441,390 
Earnings bor share on 1,075,100 shares capital stock (no par) _-. $1.89 
Balance Sehet Dec. 31 1930. 
Asses— TAabtltites— 
GE hs ctiispericosciecss $1,913,696] Accounts payable.......... $1,863,332 
Accounts receivable-.-...... 3,167,585 | Notes payable.-...--..-.... 605, 
Notes receivable........... , Taxes accrued (State & local) 250,765 
Interest and divs. receivable. 400,497} A NEN Bcccgane 154,321 
Bapvembeties... cccccccccccses 738, Accrued rental and royalties. 459, 
Investments............... 23,563,456 | Miscell. current liabilities... 3,915 
Lin dlibe titi asia 112,103 Mabilities......... 443,25 
Additions and betterments-_-. ,709| Capital stock-..-.--......- x16,126,500 
Lease from Penna. Coal Co... Debentures & long-term notes 5,000, 
Reserve fund 
Oo: SE 386,981 
Other reserves_............ ‘ yt 
arnsd Setphess ie RRS 
POM. ccitnonacsviss ~-+~-881,143,539{ Totel.......-u..- oe $31,142,539 
x Represented by 1,075,100 no par shares. —V. 131, p. 1726. 





== 


Plymouth Oil Co. (& Subs.).—Earnings.— 











Calendar Years— 1930. 1929. ‘1928. 1927 
Gross earnings. ____.._. $5,851,622 $6,312,469 $7,993,120 $8,450,183 
Admin. & gen, expenses. 1,781,736 1.828.797 3,286,799 2,943,672 
Bebra seb888 | G4B.888GHB'BOS 148 88 
aoe wells, drill ; og s 5 

CMO cnccccsncin 196,515 490,722 889,434 764,01 
Federal taxes_.._..____ 168,318 150,092 113,505 386° 

Net profit x...._.___ $2,944,347 $2,993,593 $2,817,003 $3,382,092 

vious surplus_______ 3,936,300 4,057,714 4,222,642 4,585,735 
Adj. prior years__...___ 7 08 <<? Aevinw. c ee 

Total surplus__._.___ 7 ,042,2 7.0. 7 ,967 ,827 
Adal depl. nee $ 292 $7,075,970 $7,039,645 $ 

Big Lake Oil Co. appli- 

Bene... oS 126,186 

eprec. on well equip- 

Sees PNUD el gcc tin: c Meniale O,9Gs ... i. teewee 

xtraord. on non-recurr. 

I es 215,600. ancnséa:. ae —_ 
Divs. paid to min. int. of 

Big Lake Oil Co______ 700,000 825,000 875,000 1,000,000 
Divs. paid by Plymouth 

MOS Spe bes as 2,100,000 2,100,000 2,100,000 2,625,000 

Profit & loss worpive. - $4,242,292 $3,936,300 $4,057,714 $4,222,642 
Earns. per sh. on 1,050,- 

000 shs.cap.stk.(par$5 $2.08 $2.13 $1.98 $2.27 


x Of which $756,439 applicable to minority interests in 1930, $1,752,201 
in 1929, $739,141 in 1928) if . 


Consolidated Balance Sheet Jan. 1 











1931. 1930. 1931. 1930. 
Assets— $ 3 Ttabdtlittes— $ $3 
a 143,082 699,929] Accts. payable... 370,902 435,899 
Accts.receivable.. 484,850 427,723| Federalincometax 168,318 150,449 
Notes receivable... 233,619 3,348 | Notes payable.... 1,475,000 162,263 
Divs. receivable. -_ th aoe Deferred credits. 272 659 
Inventories. ....- 669,534 377,303} Depreciation res.. 3,362,503 3,062,585 
Depletion reserve. 1,889,349 1,684,695 
Investments - ~~... 4,131,907 2,975,443| Depl. of leasehold 
Mtge. receivable-- 4,500 4,500] appreciation res. 7,329,801 7,329,801 
Leases, develop. & Fire ins. res. 
equipment... 19,219,238 18,337,443} well equipt....-. 44,698 31,487 
Office furniture & Federal tax reserve 
fixtures_....... 31,313 29,413] prior years...-.- 200,549 199,483 
Deferred charges... 855,039 841,023] Cap. stk. of subs. 
held by min. int. 1,000,000 1,000,000 
Capital stock. -... 5,250,000 56,250,000 
Do surplus.. 452,502 452,502 
Earned surplus... 4,242,292 3,936,300 
Total. .......- 25,786,186 23,696,123} Total_.......- 25,786,186 23,696,123 





For income statement for quarter ended March 31 1931 see ‘‘Earnings 
Department” on a preceding page.—V. 132, p. 2212. 


Prairie Oil & Gas Co.—Merger Negotiations.—See 
Sinclair Consolidated Oil Corp. below.—V. 132, p. 3732. 


Prairie Pipe Line Co.—Merger Negotiations.—See Sin- 
clair Consolidated Oil Corp. below. 


Earnings.— 
For income statement for quarter ended March 31 see ‘Earnings De- 
partment’ on a preceding page.—V. 132, p. 2980. 


Prentice-Hall, Inc.—Omits Common Dividend.— 

The directors have voted to omit the quarterly dividend which ordinaril 
would be payable about June 1 on the common stock. From June 1 192 
to and incl. March 1 1931, regular quarterly dividends of 70c. per share 
were paid on this issue. 

The directors, however, declared the regular ertety dividend of 75c. 

share on the $3 partic. conv. stock, payable June 1 to holders of record 

ay 20. 

President Richard P. Ettinger, May 20, in a letter says: 

At a meeting of the board held this month, careful consideration was 
given to the question of dividend action, and as a result the regular quar- 
terly dividend was declared on the partic. conv. stock. The directors 
felt it to be good business, however, to omit the dividend on the common 
stock which would normally be paid at this time. 

While sales this year are somewhat larger and expenses somewhat lower, 
this action on the common dividend has been taken to permit the com- 
pany to maintain its cash position. 

The company from time to time has acquired a substantial amount of 
its own stock at what it believes to be very attractive prices. It now has 
in its treasury 13,433 shares of partic. conv. stock and 2,574 shares of 
common stock. Inasmuch as the preference stock is cumulative, the 
purchase of this stock will result in a considerable reduction of partic. 
pref. dividend requirements, and naturally will also increase the equity 
of the remaining stockholders. 

We have not only succeeded in reducing the partic. pref. dividend re- 
quirements for this year as compared with last, but in spite of adverse 
general business conditions we have been able to accomplish among other 
things the following outstanding results since Jan. 1: 

1. Sales for the period ons May 15 1931 are slightly higher than for 
the corresponding period of 1930. 

2. Expenses for the same period have been reduced. 

3. A new branch for handling incorporating work has been established 
in the centre of the New York financial district in the City Bank Farmers 
Trust Co. building at 20 Exchange Place. 

4. Both our college and secondary school book departments have pub- 
lished several new books, and secured a number of important adoptions 
from school systems, orders for which will be received later in the year.— 
V. 131, p. 1907. 


Price Bros. & Co., Ltd.—Earnings.— 




















Ende b. 28— 1931. 1930. 1929. 1928. 
a $3,308,054 $3,352,799 $3.415.715 $4.079.574 
Depletion A depreciation 1,240:604 1,254;232 1,256,861 1,508,965 

i Si eeae 1,362,228 $1,351,431 $1,367,420 $1,682,809 
Pref dive, (66%) 2s $1 7eT 319° '430:738 |” "4505664 455,000 
Common di nds (2%) 853 ,664 853,664 853 ,664 853,664 
ane 2 eli F A 77 245 ,029 $63,092 $374,14 
saainaien. a eee art Meee KTS RIT 
Profit & loss surplus.. $2,802,420 $2,725,175 $2,667,146 $2,604, 
Shs. com. out. (par $100) 426 832 426,832 426,832 42 
Earns. per sh. on com... é $2.13 $2.14 
Consolidated Balance Sheet Feb. 28. 
1931. 1930. 1931. 1930. 
Asset3— TAabtltites— x 
3 SNES, Sameeres $61,267 $2,850| Bank overdrafts... 158,241 114,599 
Accts. & notes rec. 3,286,996 2,590,069| Bank loans (sec.). 2,175,000 1,620,000 
Inventory - ------ ,842,584 5,447,116) Other loans...... 1,580,818 1,148,075 
Adv. on acct. of Aeccts. payable. -. +237 882,218 
logging oper-.-- 1,133,13 1,055,051 | Bond int. & other 
Investments -..-- 5,477, 3,702,207| accruals....... 184,007 1388, 
Det. instal. on lst mtge. 6% codol) 613,009 11,832,400 
properties ....9 ------ 825,000 | Gen. . Tes.. 8,246, 7,246,720 
Cash in hands of Insurance res..... 101,667 247,927 
trustee for bond- Empl. 4, 01,205 
holders. .-..--- r+ 50 4,193 | Cap: surplus... 2,671,466 2,810,462 
Fixed assets .._-- 64 é 64,354,050 | 6% % cum.pref.stk 6,597,600 6,731,400 
Tnsur., taxes, &c.. 226,870 286,605| Common stock... 42, 42,683,200 
Profit & loss..... 2,802,420 2,725,175 
ecb ees 70,400,209 78,267,240| Total.........79,409,299 78,267,240 





Total 
—v. 130, DP. 4433. 
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Pullman, Inc.—New Director.— 
Henry 8. Sturgis, Vice-President of the Pa-y National fox. has been 
elected a nage 3 of the Pullman Co. an of Pullman, Inc., to succeed 
the late ‘Gearge F . Baker.—V. 132, p. ood. 
Quebec Pulp & Paper Corp. (& Subs.).—Zarnings.— 
Consolidated Incume Account Year Ended Dec. 31 1930. 





} A agen ee ee ee eee $46,059 
CUMNEY FOVEMNUC... . . 2 - 2 ccs ccc cc cece cecesccccccwscccenese 
OUR VOBS <2 on on gos ccc cbvestoserveraccsncsoccocweves $44,293 

General and administrative expenses.....-..------.--.-.-.-. 34,280 

Expenses applicable to departments not operating---........- 187 A06 

Amount written off inventory of pulp_.------.-.-----.-..2- 19,216 

PE TOCNGD ss 2 owes sas kievsee se sb veucsnbsscemnckeniaed 50 

ney discount and exchange—Net- cevoundtovbheulbwiios de> Cr .20 ,237 

CT Ss on ob Kn davvesncsensedsdntenbawéwindns és Cr.1,001 
Loss for year before providing for depreciation. -........_- $264 ,006 

Consolidated Balance Sheet Dec. 31 1930. 
tart 

Timber lands, water powers, 4 DOn-cum. pref. stock.... $7,000,000 
BR a oc édbbavbiccsnse $9,625,588 PEE conandaneces ,000, 

Ds cenncunesesooe 729,932 | Capital surplus............ 639,261 

Def. pay. on assets sold--_-. 67,035 | Def. pay. on assets purch__ 13,400 

i imirpinannonen 59,247| Accounts payable.......... 3,625 
lotes receivable..........- 8,606 | Accrued wages_............ 
Treceivable.... ...... 2,235 | Other accrued charges_-...__ 87,576 
SS EY eee 135,455 | Reserve for cont: ve ae 384,837 
interest receivable-. 6,888 | Reserve for cutting rights... 468,750 
PPE saccscepes 16,842 Re AE 945, 
a DID Ges BEG . TAR ciaciviitcccccnscncs $10,651,828 


x Represented by 100,000 shares (no par).—V. 128, p. 4018. 

Raybestos-Manhattan, Inc.—Earnings.— 

For income pra for quarter ended March 31 see “Earnings De- 
partment” on a ing pose 
Mabilities $730 913 commana ia $10,004 008 id 81 31 yee da 

com Ww an J ve 

on March 31, of the Srovieus year.—V. _ ij 

Rio Grande Oil Co bene Stee 
mt inane statement for quarter ended “March 31 see ‘Earnings De- 

ent’ on a 

Current f 31 1931 amounted to $9,421 00, including 

$1,800,000 cash while current liabilities ws $6,600,000. oomperce 
31 1930 of $9,329,912, of rich si 
against current liabilities of Mart 161.—V. 132, p. 2981. 

Co.—2% Stock Dividend.— 
A a dividend of 2% on common 
of per share 


also stock on June 29 and 
- 311 t Gietribution waa ajeo made on 31 1930.—V. 132, p. 2982. 


Scotten Dillon Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1930. 


Fife pees Brom sles: ------2--- na ses--n-e---enasessnnne  OOBR.B 
Proviso Wedel asi 222222 E7901 
jupiekanion’) ids. - 322222292 
a. oe 
Barns: Dor ah i 30600 ai cil si (pat $10)=—22222—- eames 


Balance Sheet Dec. 31 1930. 


nn ee eee ee ee eee ees 
eee wwe wen 


iii tt 


Total 
—V. 132, p. 869. 
Scovill Manufacturing Co. Earnings. — 














Operating” pr + a $5.773.645 $8-375,181 $6.33; 905 $5'221 948 
pro t ee ee , . . , 
Other income. ._....._- 157 ,227 440,174 442.487 wy 560, 
Total income.______- $5. 930,872 $8.815.355 +774,392 5.782.462 
Exp. for et yg & repairs 257.925 2,594,931 ae ER 4 : : 7 
Provision for ge og ; 331 ‘415 837 ,402 899.410 822,154 
Miscellaneous charges-. __.--- 85.464 4,143 74, 
Interest on Gabeaires... oF RRBs Sf A PR SS 2a GE nae 
een of debs... RRR ae tO SEERA ee sos te, es 
MN GO nin cduescos 859.028 1,177,470 941,677 763 486 
pase seeias------ ARBRE SORE ERE 238-78 
Miscell. yo yes eouhee Oe pF es 36.368 
SeeeMn COONTVER... 8. cuddeee Oe of: Ge el Sea 
Total surplus________ $10.431.511 $13,420,643 $11,821,885 6,872,757 
Oash dividends________ 2.875.756 3,495,750 2,522,250 ae te EOE 
Adj.to par val.of shs.acq. a. tasken > ee, oy idbed 
Charged off pats. of subs. Sn. eidin debe teeecen 
Prior year adjust. (net) - eee. wads FF Bae (8D Goh eee 
Profit and loss surplus 
js Ca $7, £12 394 








Shs.cap stk .out. (par $25) 912 5. 885 
Earn. per sh. on cap.stk. beat fr $4.65 $3.05 $2.54 
Balance Bases Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ s TAabdtitt 
Land, buildings & Capital stock. .... 22,072,800 22,125,000 
machinery ---..x19,006,764 12,563,494| 15-yr. 544% v. 

Cash and call loans 2,162,593 1,656,386| gold debs....-.. 15,925,000 = -...-. 
U. 8. Gevt. secs__ 1,727,800 2,517, 076 | Reserves......... 1,615,918 1,701,326 
Other mktbie. sec. 1,700,902 ,438} Accounts payable. 576,306 329,730 
Accts. & notes rec. 2,165,201 ; 204,246| Div. declared... . ’ 
Mdse. inventories _11. ,837,988 11,537,623 | Accrued wages and 
Other assets... ..- 8,786,789 "971.023 i ee 149,111 17. 689 
Deferred - 865,426 71,434) Other aa Orr 9,082 
|, ae Go bad Surplus-.......... 7,472,324 9,924,893 

wabhie aren, 48,253,466 35,147,720 --+-5----48,253,465 35,147,720 





Total 
x After deducting $24,102,297 pi UE an oo —V. 132, p. 3166. 


. Sears, Roebuck & Co.—Sales Lenni &e.— 


Period Ended May 21—  1931—4 Wks.—1 1931—20 Wks.—1930. 
CRM ce abewaresoaed ce $30,408,560 $30,685 18125. 154,494$140,800,870 
Fa rg te ta 
ices in the mid-summer the copaloane of this com 
basis, show an average decrease of 1 from the 1 
and of about 9% from the 1931 st seo onl 
of 193 of 1913 


2 
Comparison 1. prices with those for the 
scores of prices are as low as in 1913 and hundeoke oF 


ny, On an average 
eral catalogue. 
pet ng that 
are only a few 








President R. E. Wood issued the following statement with reference 
to the Indiana chain store tax situation: ““A recent decision of the U. 8. 
Supreme Court has Indiana 
to be constitutional giving , gereapéiien to the -4 that the scale for taxa- 
to be reasonable , Roebuck 16 stores in = 


tion appears to & Co. has 
: the rates the Indiana State law roves. 


State of Indiana. Based on 
total tax that Sears will be li liable for amounts to $238.—V. 13 
Segal Lock & Hardware Co., Inc. (& Sake.) .—Earns. 








Pn Years— 1929. 
Det weciation, bids — eee arena past <s~- $320.658 sil "300 
ides. plans, machinery. Se------ 218 aR 
Met (INOMNRicdrccucdkhencedtbdesbnccdcdeces $201, $246,913 
Preserved . GiviGeGGs sc ccdsbsnwisiiabbssvrsioccace 35,914 35.914 
Balance available for common dividends... __- $165, $210,999 
Shares com. stock outstanding (mo par)__...____- 2212,327 160,918 
wr hverage Sb are = aa wo dias yea: 30.7 $i.31 

z Av o' tstanding during ear. 

ote Ccsapany a regular quarterly dividends of 12%c. per share 


on i common s 
Consolidated Balance Sheet Dec. 31. 











Asses— 1930. 1929. Ltabiltttes— 1930. 1929. 
CHE, icucdankbes $45,620 $100,701/| Acc’ts & notes pay. $188,023 $49,377 
Acc’ts & bilisrec.. 243,144 295,354| Notes pay.(curr.)- 77,000 ..«---- 
Inventory ------- 1,389,964 864,765|Com., taxes & 80,156 44,357 

cers’ insurance, F taxes_...- 27,533 28,341 
cash value.._-.. 7,456 6,440| Funded debt..... 72,500 .-«--- 
Mtges. due in 1 yr_ 4,000 4,000 

vestments ....- 20,000 73,312| Mtgs. due aft. 1 yr. 49,500 53,500 
Permanent assets. 1,357,834 1,221,405; Notes pay.tobks. 300,000 560,000 
Deferred items... 32,886 130,611|7% pref. stock... 513,050 513,050 

stock...21,785,142 1,439,965 
by osnnungiiel $2,692,589 ao noe $3,096,904 $2,692,589 


Sendo Gil Gillette “by. 219.971 no P anf = above.—V. 132, p. 3733. 


Seiberling Rubber Co.—Earni 
For income statement for month of April 1 
on a preceding page.—V. 132, p. 673. 


Selected Industries, Ene. —-Sepnter Disidond 


i see soo “Barats Department” 


The directcrs have resvlae quarceriy dl dividend 4 of 1 i 
per share on the prior payable —_** of record June 1 
PSee also V. 132, p. 2012) ean 132 


Service Stations, Ltd.—Dividends Reduced.— 


The directors have declared quarterly dividends of 40c. a share each on 
tie cinas A pnd ins class B stocks, no Dar value, bots payable July 2 to holders 
of record June 15. This compares with qnerverty Guciengss of CSc. 
e'share on oth dividends of $1.50 each on the 6 cpolnemes aie 8 
on 
on tb cortes & fe hg Payable Aug. 
to holders of record July 15.—V. 32. P. 2982. 


Servel, Inc.—Earnings.— : 
For income statement for quarter ended April 30 1931 see “Earnings 
Department” on a g page.—V. 132, p. 1632. 

















(W. A.) Sheaffer Pen Co.—Earnings.— > 
Yrs. mes. Mo. of Feb.— 19381. 1930. 1929. 1928. 
Neb pretit. 3. cccckcs $756. tt $1,727,434 $1 me $1,292,477 
ee ee 410» '196°719 7668 "172.574 
Net income_-_-...---- sit tee $1,530.715 $1 aoe 204 $1,119,903 
Preferred dividends---- 21/374 "21,390 "25.792 "30,028 
Common dividends. -- _- 504,312 539,498 388,364 68,108 
oo bonus... -_-- 97.740 ewe nw wes sas 
SPORE... . dactcknes oo 8,366 $969,827 $795,048 $1,021, 
profie and loss ivy 4.247 358 4,269,492 3,387,804 2,680,240 
Earns. per sh. on 194,700 
shs. common 
(Se P08). 5. suadodies $3.54 $7.86 $6.21 $5.75 
Balance Sheet Feb. 28. 
1931. 1930. TAabilittes— 1931. 1930. 
$134,406 $372,940) Accounts payable. $21,509 361,646 
Stocks & bonds... 1,606,567 1,182,838] Notes payable.... 450,000 957,500 
Accts. & notes rec. 2,730,242 3,060,483} Reserve for deprec. 575,791 519,203 
. ee ee Res. for —e 50.000 50,000 
5: ,’ , guaran -ce2eee . ’ 
159,854 159,854} Reserve for taxes-- 85,442 222,849 
365,060 357,317 | Salesmen’s salaries 
Furn. & fixtures.. 121,387 117,488| & accrued accts- 44,588 46,037 
Office & factory Preferred stock... 268,300 268,500 
" supply inventory oa aes ama ay oe a2 x973,500 973,500 
ife ins. sur. value ’ ’ Surp. uD 
Salesmen’s adv. OT Skate 4,347,858 4,269,492 
samples & def. 
accounts....... 87,416 104,311 ; 
TO 0. « comet $6,816,988 $7,368,727 conde mite die $6,816,988 $7,368,727 





x Represented by 194,700 shares of no par value.—V. 132, p. 1439. 


Shell Petroleum Corp.—New President.— 
R.G. A. Van der Woude of the Royal Dutch-Shell Co. has been elected 
President, succeeding U. DeB. Daly, resigned.—V. 132, p. 3167. 


Shell Transport & Trading Co., Ltd.—Dividend.— 

The Chase National Bank of the City, of New York has received infor- 
mation from its London office that the “‘Shell’’ Transport & Trading Co., 
Ltd., has announced a final dividend of 1s. 6d. per ordinary share, payable 
in London on July 6 1931. This is equivalent to 3s. pe r “‘American” share. 
Further notice of the rate and date of payment of tl the dividend in New 
York will be given out by the Chase National Bank at a later date. 

An interim distribution of 2s. per o ary share was e on Jan. 6 
last, this making a total of 3s. 6d. For the year 1930. This compares with 
an interim dividend of 2s: and a final dividend of 3s. paid for the year 1929, 
or a total of 5s.—V. 132, p. 3734. 


Siemens & Halske (A. G.) Siemens & Schuckertwerke 


(G.m.b.H.).—Bonds Called.— 
A notice has been issued calling for the redemption of $132,500 10-Feer 
bonds have bens designat utp Tot for redemption om July lat 102 and int. 
it ave n y lot for redemptio: 
eens will be made 4 tbe office of Dillon, Read & Co., 28 Nassau 8t., 
wo P. 


Sinclair Consolidated Oil Corp.—Merger Negotiations. 

Chairman Harry F. Sinclair on May 20 confirmed oe report that negotia- 
tions were under way looking to a possible merger of this company, the 
Prairie Oil & Gas Co., the Prairie Pipe Line Co. and the Tide Water Asso- 
ciated Oil Co. There is a possibility, it was intimated, that negotiations 
for Sinclair company to acquire the R o Grande Oil Co. will be resumed also. 

Replying to a question at the annual meeting of the stockholders, Mr. 
Sinclair said that the negotiations with —_ two e companies and with 
Tide Water were -_ in a pre ga for such a merger 


was quoted as havi ng made the pene gay! statement regarding the merger 
reports: ‘There are people interested in the stocks of both com 

would like to bring us together. They have not got us together to talk 
about merger terms as yet.”* 


New Director. — 
D. T. Pierce, Assistant to the President, has been elected a director, 
to succeed E. V. R. Thayer.—V. 132, p. 2983. 


Southern Glass Co.—25-Cent Liquidating Dividend.— 





(cents her than in the pre- 
wil 


Mailing of catalogue to 
May 25 and pias iy Swill be i in effect until August 31. 





a liquidating dividend of 25c. per share on 
the es capital stock, por $1 Payable Ma .1 to stockho! lea 


Sve iad, p. 2408. 














+ May 23 1981.) 
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(L. C.) Smith & Corona Typewriters, Inc. (& Subs.)— | -~(The) Starrett Corp.—Karnings.— 
for Calendar Years— 1930. 1929. 1928. “For income statement for quarter ended March 31 1931 see ‘Earnings 
Net from operations... ...- $273.956 $1,553,340 $1,155,880 ment” on a page. 
ee ae ee "761 241.490 239'848 ew business acres i aceon ati during April totalled $5,679,170 
Seis. nado chet ‘000 142500 115.000 a4 pet oe gzeceten by affiliates in that gem as oe amounted to 
Income of Miller-Bryant-Pierce Co.. $$ ..-...  -a-u-- «44,648 with the result the : oe April 30 
Net income for year 1 $1 349 $756,384 376. ae ae against $24.60 i697 875. ae ue 31, net In Em 4 
Rewomane eee ee s 1 , abou of the Empire 
1 i nak ecient ea 1 Rit 698 547 658,096 sn Abe a0 131, D. 2549. 
STONE AEE ETRE RED $1,190 $1,052 $1,414,480 ictrane omnes Corp.— Balance Sheet March 31.— 
Preferred stock ijelinahacrdnataaaioats 154. 154. 154,000 1931. 1930, 
PRAT HONS RRR Le es 322.802 484, ,203 Assets— $ — Lhabilittes— Re $ 
Add’ Podenal income tax i ee ee Land, equip., &c.x16,627,266 17,350,976 | Capital stock... .12,923,690 12,989,190 
itieranxdbbowsuiceeee 318,291 78.618 10,730 Pats., gd.-will, &c. 1 1| Accounts = 753,530 ’ ,633 
Setneewcoess Fy any ge Pats. & lics., purch 250,000 
Balance, surplus______._......___ . P 83,547 - Securs., - 4, ’ ’ money "ns. || 
Shares of common stock outstanding _ bet sett Whe 13t ptt sei 401} ivestments -..-. 927, 948,575} Accrued tax, royal- 
ase @aE|: od 46°39 $3.73 | Accts. & notes rec. 2,521,455 3,902,100) | tes, &o---...-- 356,637 433,423 
x Applicable to period to date of acquisition. Senstepees tassel 3,649,622 7,144,888 | Federal taxes... = -—-- 
C lid 1 Balance S Dec. 31. ployees install 968.008 pe Surplus.......... 13,691,067 17, 483, "704 
ie 1990. 1920. A 1680. 1088. Deferred charges... 335,515 827,885 
weeeneccases 787,449 615,345| Notes payable.... 900,000 250,000] Total....._...27,974,923 32,760,9 27,974,923 32,760,973 
Value of life insur 13, ? : ” | g After depreciation of $7.155.827.—V. 132. p. 3366 
Ace'ts & notes rec. 2,664,305 2,877.357| “rusd expanses, 402,850 628,683] Attar depreciation ‘of $7,100,827 —V. 182, p. 3360 
Inventories ------ 2°614.154 3.205.753 Dividends payable 78.850 159,888 Struthers Wells-Titusville Sadie. — Norcia 
& in 880,459 311,532| income taxes 32,000 142,500 | nar mena” Years— 1999. 
Prepaid exps. & de- t i Seer ant 3 500 PR ise Net Gnd tL RAR ai nw wn eonee estan oweenee $4,112,518 $4,887 ,503 
ferred charges.. 364,897 83,802) Funded debt... -- 1,296,800 1,357,300 | Bon oo RE conn inenneecen <== “38. fee 
Plants & equipm't 2,500,486 2,693,344| Mtges. payable--- ae F ae 82, 251 
G’a-will, pats.,@c_ 3,790,482 3,970,101 income _ SEG eae Cis ss a ee ee ieee = bead 
Cash with sinking te 83,825 83,559 
fund — , , after interest and taxes__.............--- $332,968 $488,348 
trustee 313 553 era inserest. 4 2c aoe Preferred GIVI a ec dieinitntbcinnn aigcetbaleie c= a 154,717 158,151 
Common stock...%4,143,025 4,143,025 EOI OSLO ETE 1 cae $178,251 bar = i2 314 
— surplus... 2,660,458 3,387,154 | Shares common stock outstanding (mo par)___-_-- bee? eras 
ol adres &equip.. 522,866 --.--.. menees ey ee y 
Eerned omen.” "795 1,151,602 Ss Condensed Consolidated Baiance Sheet Dec. 31. 
. — 1930. 1929. Liabtititties— __ 1930. 1929. 
a ae ,065,731 13,757,688} Total -......-- 13,065,731 13,757,688 | [pen - =~ ——- ar ae — “= — 
Represen' 161,401 shares of no par value.—V. 132, p. 2013. Notes & accts.rec. 926. 
° “ ,021 925,894| sions pay., &c.. $121,399 $156,915 
(Howard) Smith Paper Mills, Ltd. (& Subs.).—Harns.— | Inventories. ---.- 1,266,296 1,103,648) Fe@'tincome tan. = 4,700 43,104 
Net profit from operat ne Senne. Lene NONE ENS ag 231.7 Cash surren. value ; 014% gold bands 1,202,000 1,300,000 
ee tions............-.------------------- $1. a4 of life insurance -..... 25,324|7% pref.stock.... 2,190,420 2,355,000 
foo ~~ aetna deta eieteiaeteteneeeieeene oe Ane Treas. jes.. 44,623 Common stock... x418,750 418,750 
st iy ala at Riedl al len eS i aan ata a a ad Property ....-.-. ,426,408 3,417,691 Surplus.........- 2, O * 822 
Net profit providing for income tax)..........------ nae | eee... ae 
Freferred iivid perecertoneeye tae nen mime an beeline 8 Total........- pep $6,367,681 beng o---- $6,230,156 $6,367,681 
ies eae tt ent aeer eee Ome hes ot <3 x Represented shares, of which 2,239 shares are held 
Net profit subject to income tax__.........______.____-.-- $58.143 n the treasury.— 0. D. 5p. 4088. 
won n en nn ene ----2 22-2 +--+ - 2-2 +--+ + === 1,461,914 Stutz Motor Car Co. of America, Inc.—-Operations &¢e.— 
| SS aE a Ie ee EN # The Stutz factory having on a profitable uction basis 
Loss or sale of company’s shares to employees____-----..---- $1,520.05) for the first six months of its aifical year. a8 shown by already on 
Adjustment to investments in subsidiary companies_--------- 21,000 | the books of this ys and not inelu further at business which ma 
Data o¢ eri De. 1 cane da Te | See a es eA TESS ti Stee 
a which is abou 
holders’ equity... pvthemel pron hadas ct. exainusl _ $1,424,056 | 35 cents per share, (fo or the month of yg Mo fener meng Sey 
. hese are a ons tor xes, 
Fs ” - Cansolidated Balance Sheet Dec. 31 1930. , -~ and items of every nature and even after writing off all en- 
— basti te ein tent TAabiltttes— eile oie fe experimental = oath of May soon ee et ‘i 
yee —_ bank- -- 5 Bank loans - - ...-.--.------ 637, ‘or income statement for month o y see ‘‘Earnings Department’ 
Tnventorias << ~~ §'300:938| Aocte acd bills patnoin Serene | 08 8 Preceding page.—V. 132, p. 3545. 
Lite insurance policies Bi di 39.275 | Ac Accrued and other liabilities 470.673 Sullivan Machinery <o-—-Sarnings- a 
Investments in other cos... 85,266 <Dant loans due Jan. 21932. 1,199°304 ene os. ate 9 965 $2041 003 11336, 441 14, 411 
Bonds of sub. cos. Notes pay. of C 7 Ge. Beene | Sitemaintion seearees $49: 5. . $1, $1 
~ a w pipe ao anada - oo reser ves__- 489,041 591,771 450,143 459,062 
deposits... 37,100| Pref. stock of sub’ outstand’g 2'200;700 | cee". for Federal taxes 5° ' ; bs cad 
Shares to company tail tor , — tie tee ae Res. for contingencies.. 300,528 ------ = ----0- = www one 
benefit of employees._.__ 2,250 | com. stock & 8 724,934 N 
- . - 8tock & surpluses - - - --- et income_--__..-..- loss$295,381 $1,289,232 $958,797 $980,349 
Cash with a 17.068 ry for deprec., denle., &e_ - ‘ aos Dividends LT ERE A 466, 741 556 747 469 757 951 
Fixed assets... - 2-2... 25,560,568 Com stk. (220, ,000 shs.no par) 2,900,623 nS ee — er et 
apitalsurplus.....--.---- 425,315 Surplus addition----- def$761, $423 69, $159,558 
Earned surplus-.....--.-.-- 294, Total surplus. —- ——. — 4.413.265 5, "173-238 4 953.216 4.7 eee 
1s yer ea tt tig am s. cap. stk. outstand’ ’ ’ , 
sor PUbee cwnewemintinnn dl Ge seesetel~ Webdhsiccccccasosoccsum $31,105,113 | Earnings per > moa oh : $6.68 $4.7 
>. _— owned in a subsidiary company held as collateral.—V. 132, Balance Sheet Dec. 31. 
South Pacific-Golden Gate Co.—To Reduce Stock. | 43 ‘Sk channies ee oe 
uthern Pacific-Golden Gate Co.—To uUce aul bk 
mithe stockholders will meet on June 8 t0 authorize a reduetion in the | SMM-seasinacn- SUSIE 9 TL 188| Note: phauoien=-- 700,000 ere 
incorporation. res of stock provided for in the company’s certificate of on e.- ‘TA4,TAl ‘612,554 =. Fed. a indies 7.500 160,000 
he provision is for a total of 1,200,000 sh: includi f. ar. securs. , ’ SS aaereres | eeomies ; 
300,000 A and 800,000 B gooree. The parma ae Fo pine lp swig ail saw. laeerent....- Lf DE dep ala py =oiae 
shares currently outstanding ther with enough B shares in reserve Inventories - - - - - - 5,883,518 5,857,702| Capitalstock - -- -- + iy 130 6,832,930 
to enable class A holders to nge if desired. The proposed —— EOORT EN -- —— at aed Freres sere crurelisahlersiad 
pty save $1,450 in taxes per year, officials said. the taxes going to the sens Noe need wes aT 
tate of Delaware, in which theeompany is iucorporated.—V. 132, p. 2013. Deferred charges. 32.322 64.645 
Standard Investing Gorp.—Decrease in Stated Value | ¥¥%04 sssets-----x4,134,615 6.108.188 
Ratified oe aes bie o 2 es 13,161,871 13,624,029} Total.......-- 13,161,871 13,624,029 
tock’ massing. | eld on Hs oved the x After d jation of $5,357,024. Represented 193,662 shares 
Dilan to reduce the fixed aeppegeetes by pref af nek per share ne par) —V. Iai. D. 4228. : 2 = 


n stock to 

Fert i La 
Standard Oil Co. of Kansas.—Omiis Dividend.—The 
directors on May 18 voted to omit the spentarsy dividend 
ordinarily payable about June 15 omthe outstanding $8,000,- 
000 capital stock, par $25. The company on March 16 
last made a quarterly payment of 25 cents per share as 
against 50 cents per share previously paid each quarter. 

Speretion of Filling Stations Permitted.— 
he Supreme Court Kansas has ruled that the company may retail 
Products. Previously, the company by State ruling was unable 
sell its products through service stations. Under the recent ruling of the 


Court, the company is free to establish retail outlets for its products,— 
132, p. 327. 1055. Pp cts.—V. 


Stern = N. Y.—Earnings.— 











Sun Oil Co., Philadelphia, Pa.—New Pipe Lines.— 

The Sun Pipe Line Co., a Texas corporation, is building a 10-inch pipe 
line in which the Yount-Lee interests will have a half interest, from the Sun 
Oil Co.’s, Yount-Lee Oil Co.’s holdings in the field in Rusk and 

3 , to bulk terminals on the Gulf Coas he line will have a 
capacity of 40, 000 barrels of crude oil daily. Part of the crude oil delivered 
at the bulk terminals will be shipped to ,the Sun Oil Co.'s refineries at 
aipeme Hook, Pa., in the latter — ’s own tankers. The remainder 
nals adjacent to the Sun bulk terminals 


‘o to the Yount-Lee bulk \ 
paeiresie Eee 


= e Gulf Coast. The tine will be com oy te nthe. Peni 
Construction of a 6-inch gasoline pipe 
York State line mens Johnson pow to aay * Sap 
Line, Inc., a w York , began on at r,» for, the 
Completion of this line is ca. fen fc he BAD to the 
Mitchell Stewart Construction Co. nat ttsburg h, 
The Sun Pipe Line, Inc., and the Sun Pipe Tlse Co. are subsidiaries of 
the Sun Oil Co.—V. 132, p. 1440. 











Years Ended Jan. 31— 1931. 1930 
Net after int., deprec. & taxes---.--.--.--.---- $16,630 $560,006 
Comparative Balance Sheet. 

Jan, 31°31. Feb. 1°30. E Jan, 31°31. Feb. 1°30. 

Assets— $ TAabtitites— > s 
GO Genséesccas 266,870 238,543| Accounts payable 
Accts. receivable_. 1,862,045 2,023,878} and accruals, in- 
Deposits with Mu- cluding taxes... 805,850 837,101 
' tual Insur. Co’s. 32,881 30,134/6% sinking fund 
Mdse. inventories. 2,976,059 3,312,674) gold bonds_-.-- 6,000,000 6,000,000 
Furn., fixt., impts. Class “A"’ stock.. y103,205 105,580 

and equipment_x1,916,362 1,725,973) Class *‘B"’ com.stk.z1,736,790 1,736,790 
Good-will & lease. 7,499,600 7,499,600; Capital surplus... 2,102,962 2,122,513 
Prepaid ins., rent, Earned s us... 3,884,169 4,139,685 
~ &c., and other 

3s 79,160 110,868 tT 
SE és S5Be< 14,632,976 14,941,670! Total...-----.-. 14, me 976 14,941,670 


x After depreciation of $1.462,283. y Represented b: 


20,641 shares 
(mo par). z Represented by 347,358 shares (no par.— . 


- 180, pi 3733. 





Super Distributors, ine-, 3 N,V. City novell 
Th 9 tral Hanover Ban 
for 100, C00 shares of ~ signin stock. The has offices at 
565 Fifth Ave., N. Y. Ci F 
Superheater Co. (& Sub.)—Earnings.— : 
Calendar Years— Le m z 
Profit from operations. --------.:;; 92-802,008 $9,815,084 $2'708.921 
vestments, 
sys Ad my, “yh eae a 941:711 1,016,872 933,862 
sana income, incl. gain on 
iecstlanscns inooens. SAC}.. Gae. 9 72,367 - 115,974 120,724 
"Pata ISG0UNS. «aaqccns ce acecenese $3,816,387 $4,947,930 -$3;760,507 
Pi on Bros putea bee be ge 152,014 1701022 153/326 
rt eral mae tos Re wee . Seat non 448,366 539,544 pany ots 
tions to special r cc eens ania ,000 
Applicable to minority .--.--------- 136.601 248,500 98.777 
Pe: ae EE $3,079,406. $3.989.764 $2,942, 
Shares Df capital stock (no par) - - ---- 964,405 970,705 o78 $38 
Earnings per share... 2-----<sse---- $3.19 $4. $3.03 











CHRONICLE [Von. 132. 








-Gonsolidated BalancejSheet Gh Dee FB «omy 
1930. 1929. 1930, 1s 
Assets— 5 $ liititese—QGa st A 3 

GUM. a nittiiinwenes 1,566,894 3,004,266/Accts. payable & 

Accts., trade ac- accruals... 653,711 860,553 

cept. & notesrec 775,533 1,776,938| Divs. payable.... 602,753 1,629,493 

Royalties & int. Federalinc.tax... 465,095 586,870 
accrued.....-.- 264,543 217,938) Res. for develop- 
do European ments, contin- 

caahae  eveeh 6,483 n= 989,878 989,878 

Inventories _.-.--- 922,679 1,201. 997 Capital stock apabeniil ©5,137,380 5,137,380 

Invest. (at cost) . . 16,617,332 14,695,062 | Earned surplus. ..13,122,815 12,356,905 
Inv. in European Surplus arising 


affiliates _...-- 228,553 228,553} from difference 
Real est. & bidgs--a1,049,695 966,732} between cost & 











Patents & license capital value of 
Ds a a dete b119,031 139,874; stock held in 
charges Can.affillate... 417,798 418,275 
prepay..--.. 81,690 101,252 | Minority stock- 
Treasury stock— holders’ int. in 
C086. 2 soc-n- 624,945 435,000} eap. & surp. of 
Can. affiliate... 861,465 794,743 
NRL sins ts ua cn iil 22,250,895 22,774,097' Total.......-. 22,250,895 22,774,097 


a After Geprectetion of $1,063,824. b After amortization reserve. 
c Represented by 985,205 no par shares (including 20.800 shares treasury 
stock).—V. 131. p. 1729. 


Superior Steel Corp.-Earnings. —_— 


























a Years— 9. 1928. 1927. 
Gross sales....-.------ $4, a 3 $7, a0. G08 $6, seo. 589 $5, Hits oes 
Frt., py & allowances 2'819 134 602 138,887 
Cost of sales.......--- 4,233" 306 6.539 447 5,960,363 5, 418 oe 
Selling expenses.-.--.--- 188,869 183 ,392 183 ,883 197 ,6 
General expenses -_-.----- 170,277 193 ,466 169,798 161 035 
Provision for deprecia- 

tion of property ------ 120,000 108,000 143 ,876 173 493 
Other charges (incl. taxes 

on bond int., prov. for 

uncoll. accounts, &c. - 58,933 19,738 16,771 65,577 

Net loss from oper’ns. $298,299 sur$162,745 sur$76,297 $143 ,936 
Other income--.---.----- 67 ,760 62,227 69,143 88,113 

Gross loss..--.----.-- $230,529 sur$224,972 sur$145,440 $55,823 
Int. on ist mtge. 6% 

sink. des or, bonds- 89,460 98,853 94,676 110,310 

and expense.--.-.---- 21,600 21,600 21,600 21,600 
Other income charges - - - 17 325 SU SGG. > a deee? oO) eee 

Net loss for year-_---- $358 ,924 omets 378 sur$29 ,165 $187 .733 

us surplus ------- 671,915 97 ,040 569,579 759,425 

Gross surplus- -- ----- $312,990 $671,914 $598 ,743 $571,692 
Profit and loss charges-. ---.--- sh esate SS 1,703 2,113 

Surplusatendofyear. $312,990 $671,914 $597 ,040 $569,578 
Shs. La mea tal stock out- 

standing (par $100)--- 115,000 115,000 100,000 100,000 

mgs per share... Nil $0.65 $0.29 Nil 
Balance Sheet Dec. 31. 

Assets— 1930. 1929. TAabiltites— 1930. 1929. 

y accountx $4,251, yey 455,173 | Capital stock--.-..y$4, Hy 223 $4,754, = 

1 i ents eniekil hiatal 652 a. pt 1,010,713 | Accts. payable--_-_. 00,8. 82, 

U.8.Liberty bonds 202,42 203,313} Wages payable... "85, 187 37. aos 
Accts. receiv., cust 194°468 226,642 Cust. credit bal... 1,523 501 
Notes receiv., cust. 22,275 17,090| Int. on ist mtge. 
Accr. int. received 2,498 2,757 a et IRE ti 4,215 4,625 
Inventories...... -_ a 945,777 | C’m’wealth of Pa. 
Notes & accts. corp. loans tax. 4,339 7,776 

ceiv.(not curr. a 60,223 53,417 | Fed. inc. tax on bd 891 821 
Sinking fund—cash 837 560} Other accruals... 2,272 ms 
Company’s ist mtge.6%-.--. 1,686, ‘000 1,850,000 

in treasury -.... 291,466 345,909 | Surplus.......... 312,990 671,915 
Deferred charges... 108,550 148,168 

BOM cncctsue $6,902,496 $7,409,520 Total.......-.- $6,902,496 $7,409,520 


x After depreciation of $2,293,290. y Represented by 115,000 shares 
(par $100), but issued at less than par.—V. 132, p. 3735. 


Swedish Ball Bearing Co. (Aktiebolaget Svenska 
Kullagerfabriken).—Earnings.— 


(All figures in Swedish Krona.) 
Calendar Years— 1929. 
A ciesinniies ikaikte Abiong: cecmitnin wick Vis data dich pada sabia tb Ws ass. as onan ip aoe 6 53,637, 706 65,834,499 


Cost of products sold, incl. maintenance & repairs_x34,537.096 38.853.559 
gelling and administrative expenses. ._.......... 4.409, rt - ,109 
Sundry losses on dwelling houses, incl. transfers. "276,195 221,096 





Tota! net a from manufacture and sellin 

















before deprec. & provisions for taxes__.____- et 414,995 22,275,735 
Dividends from subsidiary and other companies... 6,211,512 5,572,013 
Interest and sundries. ...............-..-.---- 2° 294 2, »764 

NN i ns isin cru gec plea oh wow mies 23,452,801 30,809,512 
Depreciation on properties, machinery, &c__..__ 3,723,275 3,497,323 
ee Ms ui dinse mthmidchinninim ets ei asin ke meee 4 9 J A 
Net iticomie for year 1929..............._.... 16,929,526 21,912,189 
Sundry amounts not connected with year’s opers-- 642 491, 
Net I ic is cs cs us dalek ab ds Ss Ob an des eh Oe ac le .622,884 
Dividends a aad a san es ib iat be nce cic oh a ah ale 18 600,000 i}: ‘600 000 
Pasdhse din tibone wade babobabacacdbsdumiis 1 
ninervs ee SO Se eben daw) > wae A q 36 380 
Balance carried over to surplus us account__....-. $.053.004 5,634,862 
Balance on surplus account at Dec. 31 1928____- 11,144,738 5,509,876 
Ol SOO EE ROOM iis oii bd wediidedddwee ~ 14,767,622 11,144,738 
= ‘depreciation of 3 »723,275 krona. — 
‘ote.—Taking the Krona I Ring of exchange for 1930 shows 
income after eg aoe d taxes, eatineie t for Ho gem of $4,454,- 
gompered wit with $5 740, 862 1 for the year 1929. of profits for 1930 
a 16% bay mane, | é ivalent to pA mo oe my * — shire) was Bard -_ 
en 
% will absorb 484,000, lea + Ry fh: AL a lus 
which will th — oe 4 57 oa These ren 


of the “‘S. K. alone lone and are not on the coapelidatea 


earnings 
basis. They reflect ee ary son ph only insofar as the 
Parent company received identi con bh subsi during 1930. 


Balance Sheet, Dec. 31 (All Figures in Swedish Krona). 








Assets— 1930. 1929. TAabtltttes— 1930. 1929. 
Plants & prop. .x22,633,076 21,018,962] Share capital_.-130,000,000 130,000,000 
Shares owned... 88,246,215 85,951,186 fund... 13,200,000 13,200, 000 

. charges. +785 131,481 | Pay. rec. in adv. 
Inventories.... 25,955,134 23,813,776| and ———.. 1,221,712 932,604 
Loans to subs... 13, 202° 1037 5,804,580] Accts. able 
ects. receivat 11,980, 037 14,360,224 poate 4 ata aks 3,323,392 4,713,362 
‘otes & accepts. Goods in transit 216,224 212,878 
able... 1,779,982 3,297,008] Unpaid divs.... 144,533 88,423 
vs. Teceivable = 635,213 1,891,543] Res. for taxes.. 5,724,480 7,654,932 
ORs cciitccdiiz 17,113,242 29,498,920] Div. on Coupon 
No. 20.....-. 13,000,000 15,600,000 
Res. for pens.,&c 2,069,994 2,000,000 
Sven Wingquist’s 
funds for empl 221,763 220,742 
Surplus........ 14,767,622 11,144,738 
Total_......183,889,720 185,767,680] Total....... 183,889,720 185,767,680 





= After depreciation of Kr.35,106,585.—V. 132, p. 2792. 





Sylvester Utilities Co., Ince.—Control.— 
See Colonial Beacon Oil Co. above-+V. 129, p. 3966. 


Taggart Corp. (& Subs.).—Zarnings.— 
Consolidated Income Account for Year Ended Dec. 31 1930. 


Web aelei ai idm hi aS ok sn tsa Oe eacdiinumbiininwmune »783 ,238 
Cost of sales, selling, administrative & general expenses. .....- 4,463,388 
ORGIES FRG 6 0. SERRE a ec acccndnanbuadudibites 1,319,850 
CER IRAE csi so cbdedaddeiusencadhnkoannws conden ’ 65,795 
CS Dist bn so kd abe emnewnioin otwnnnpatine $1,385,645 
TRGURES CRAIG 6 sain on cc dbntthibarccdcandacatiunconwsaedbe 681,570 
Web LOOUNG Ss ool odin teh ee wedddnncinsncescananmencis $704,075 
Consolidated surplus, Jan. 11930......2222222 825,919 
TUG COCs 6 nck i conipamiitivntcabbbaniausenelbnws dais 1,529, 
gurplus charges... ~~... 2-22-22 e eee ce cents eccncce . 338 858 
ConmsiGetes SEGUE: ob bene adssumbiowsnrddineucsinson $1,304,056 
ProGerted GIViGGNES . wae sce devwbsestcab bound sdkniesbuccce 272 
IES IS LABRET, TIE 400 
Commod GiViIGGGE .ctntesand ccs dete cithnabhbs cca mi: 526,040 
Consolidated surplus, Dec. 31 1930....-.____.._______ 3 
Earns per share on 526,040 shares common stock.__..._...._.- oles 


Consolidated Balance Sheet Dec. 31 1930. 


Assets— TAabiltites— 
Land, buildings, machinery, Funded debt of subsidiaries.. $3, ry 000 
equipment, &c..--------. $7,185,480 | Notes payable. ..-.....-..- 0,000 
Patents, licenses,trade marks, Accounts payable. .......-.. 39/142 
BE. oc ncemndsasopetanpinng 2,223,529 | Dividends payable. .....-.-- 198,610 
Investments..-....-.----.. 1,453,809 | Federal income taxes-_..-..- 85,000 
TRS SSDS: EE ee. 299,141 | Accrued accounts. ......... 32,487 
Notes receivable. ......-..-. SEL CU kadiecinccannane 59,193 
Accounts receivable. .....-.- 124,032 | Due to affiliated companies. _ 218,877 
ROVERS. Bn cncacccccave 1,623,456 | Deferred credit items --.---_- 122 
BGVEEE. 2 ccdicsbcannenan 436 | $7 preferred stock......---- y2,963,900 
Interest and dividends receiv. 692 | Class A stock............-- 2730,000 
Due from affiliated com panies 365,867 | Commonstock...........-- a5,541,600 
Sinking fund for retirement of Db skuescbabuararens b512,343 
ee 1,474 
Deferred debit items. .....-- 293,862 
Th use cxnsivinndiiealaes $13,573,278} «Tetehcccnccccccntdoososa $13,573,276 





x 301005 shaves (ho pat’ 898 S40 shnres tno pled "b tachading capital 
surplus —V. 132, p. 2215. 

"Texas Corp.—Annual Dividend Rate Decreased to 8% 
from 12%.—The directors on May 19 declared a quarter y 
dividen "of 50 cents = share on the capital stock, par 
$25, payable July 1 to holders of record June 5. This com- 
pares with quarterly distributions of 75 cents per share made 
from Jan. 1 1927 to and incl. April 1 1931. In addition, 
a 10% stock dividend was also paid on April 2 1927.— 
V. 132, p. 1976, 1826. 


Texas Gulf Sulphur Co.—Smaller Dividend.—The diree- 
tors on May 21 declared a quarterly dividend of 75 cents per 
share on the outstanding 2,540,000 shares of common stock, 
no par value, payable June 15 to holders of record June 1. 
This compares with regular ger Me ger ar of $1 per 


share made from Dec. 15 4 ered to Mareh 16 1931, incl. 
The stockholders will be advised la 


according to Treasurer H 
Knobloch, as to what portion of the pte Me just announced is from ta 
surplus and what from reserve for depletion.—V. 132, p. 3168. 


Texas Pacific Coal & Oil Co.—Earnings.— 


For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 132, p. 3168. 


Texas Pacific Land at Fust.—_Receipts & mspenetnets\ 
Calendar Years— 29. 1927. 
$191,951 $163,053 








Cash on hand Jan. 1_.-- 1933 858 $362,928 
Income fr. rentals. min. 
sales. bills rec., int.,&c. 900,211 1,226,758 693 ,484 584,361 
Total receipts... $904,069 $1,418,709 $856,538 $947 .289 
Gen. exp. & other costs. 783,530 1,184,638 206,946 226,269 
Govt., State, county & 
municipal taxes. ..... 116,715 130,213 337 ,640 377,967 
ts le TE IR iG 100,000 120,000 180,000 
Cash on hand Dec. 31- $3,824 $3,858 $191,951 $163,053 


—V. 131, p. 2913. 


Thompson Products, Inc.—Earnings.— 
For income statement for month and 4 months ended Apel fl 1931, 


see ‘‘Earnings Department’ on a preceding page.—V. 132, 


Tide Water Associated Oil Co.— Merger N a cae 
See Sinclair Consolidated Oil Corp. above. 

Earnings.— 

For income statement for quarter ended March 31 see “Earnings De- 
partment’’ on a preceding page.—V. 132, p. 3735. 


Tide Water Oil Co. (& Subs.).—EZarni 


For income statement for three months ended Marc 
Department”’ on a preceding page.—V. 132, p. 33 


Triplex Safety Glass Co. of North Relittnks Inc.— 


"31 e see “EHarnings 











Odteater Years— 1930. 1929. 
MORNINGS 6 oct ete ub wade etka ise. oooau $3,525.894 +4. 524. 919 
ont of e Oe A i i i ite ah iia estates dll 3,135.878 26.512 
Selling, genera] & administrative expenses-.~.---_.- 218,560 4 0T. 022 

Net income fro ek aks is es nnsannioacie 171 ASG $191,385 
(ae Gee $y6'2 25,468 

i $165,192 $216,853 
Provision for depreciation & obsolescence---.-.-...-.- 131.117 110,118 
an — pt an 4 out tetanding (no par  ateteaduietee 8 ett $148 550 

oft com uu O Par)... * 
apens Ber dhntesss...+acecccrenes wp leas ea Nil 
Condensed Balance Sheet Dec. 31 

cite. BBbina Seo Aces irase OO 1 

She a J - pay.—trade 
Accounts rec... .. eee oon 177,672| credit’s&sundry $26,683 $33,594 
Médse. inventories. 368,958 414,690) Accr. payroll, ins. 
Sundry notes & y  apteneaanRee 17,630 17,139 

accounts rec... 31,249 6,670 | Stockh’ds’ equity.y3,227,648 3,217,336 
Land, bidgs., mach. 

equip., &c...--- "1,178,522 1,255,332 
Good will, 


patents, &c.... 1,010,543 1,002,192 
Organiz’nexp.,&c. 169,971 152,193 


Total.....-..- $3,271,962 $3,268,069] Total.....-.-- $3,271,962 $3,268,069 











, Kye oS Mon. en et 8 eer 
ssue Ly . conv. pref. stock no ue, and 
182,265 shares of an authorized issue of 250,100 shares of common stock 


of no par value-—V. 132, Pp. 2984. 
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” ilhaihins Chatillon Corp.—Status.— 
Chairman Roland ai mee Taylor, ailiscnssing operations and outlook of | the 


‘3 past lw oH ag | by Ss ype of db most 
Sad gue iy danuary 4 1991, making . t35% 1 40 
: lanuary aes re) 
This Layne: GAY ravernge Vails alth m vo 
for 1001 to date sneme 20 te a recovery 
Saag ence = treme one 
operations for 1930 showed a small profit after 
ge go e board decided 


ep wa ghee hom gr 
pany a strong curren t position with a ratio of current 
assets to current liabilities of approximately five to one. Inventories have 
reduced to normal and it is difficult to supply customers’ demands for 


certain lines. 
“The year 1930 was marked by heavy expense in the completion of the 
two new pina Fh, Rome, be , With the result that under ae es conditions 


result of these divisional < operations 

» Ay JT. reduction in the $10,000,000 differen ee ee favor of e 
class B co: m stockholders as set u in'the agreement of merger and 
coneciidation ion of Tubize Artificial Silk . of America and American Cha- 
tillon ado in March 1930. 

“‘We have certain interes developments under way at our plants, the 
success of which seem reasona y assured and which w we expect will ma materially 
improve our position in the industry.’"—V. 132, p. 2984, 1634. 


Union Natural Gas Co. of Canada, Ltd.—<Smaller 
ame 


directors Gociared @ uarterly dividend of 25 cents per share, 
payable June 10 t0 holder of record May 31. In each of the two preceding 























o rege distribution of 35 cents an extra of 5 cents per share 
were fare mte 32, Dp. 1634, 1441. 
United Business Publishers, Inc. (& Subs.).—EZarns.— 
Calendar Years— g7 Ore 06s so “on 
tps te eR ee Seat * T30,788 
Tle) IER Sn ws sods Hides sendin esd $8,154,062 $9,430, 
Peeping Se CT ee ee 6.0 Ata 9 Fe Bao 
rt amortization charges....-----.---- 336, 9 abs 862 
Pictiass he ederaliocomsenhethartese....2 «(lites = ae 
Consolidated income. --._.......--.--..------ $678,409 $1,002,844 
ion of inc. applic. to my 4 ints., based 
upon their hol Lo Pp . stks. of a 
subs. at various out 
CE FOE hcntcchssacesedcsnvsesnaeaeeeconue 81,457 98,915 
Net I PUGS cc ti dtc ccvttaicecicdd $596 952 $903 ,929 
ila 854,557 285,360 
POE Ce icp nenivn decd aw biebinbiaes $1,451,509 $1,189,289 
Divs. paid on pref. stock................-....--- 368, 357 ,441 
Sun surp. adjust. applic. to oper. of previous 
ll i i ati exile laa ds Soha nani didi: <<< sinh tie Cr.22,.709 
Deductions from (iA glad i et PGRN... << seaiaesaiaas 
Earned surplus at Dec. 31-_-._..........----- $1,001,823 $854,557 
Earns. per sh. on 150,000 shs. com. stk. (no par)_ $1.52 $3.64 
Condensed Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ Ttabilittes— $ $ 
2 ee 711,781 688,302| Accts. payable... 126,851 244,778 
Accts. & notes rec.a1,160,109 1,377,238) Purch. mon. oblig. 
‘ket. securs. 7 66,265; for acquire. of 
Inventories...... 224,578 328,905; stock of subs. of 
er assets...... 319,136 322,606 new pubs., pay 
Adv. to employees, in 1930........ 8,200 134,200 
pureh. acct 454,896 368,772 | Accr.taxes, int.,&c 333, ‘982 482,855 
Inv. in assoc. cos. 1,609,480 1,779,480| Purch. mon. oblig 
assets...... b3,315,379 3,348,071 & fund. debt 
Def. note a nas aces 1,717,300 1,885,500 
expenses_....--. 280,061 303,330 | 15-yr. 54% 8 
Cost of pubs., sub- gold notes..... ,680,500 3,848,500 
scrip. lists, &c.. 9,362,838 9,304,506)| Res. for conting.. 109,093 120,188 
Deferred income... 389,573 364,914 
Min. ints. in subs. 1, 168, 097 1,170,676 
7% cum. pref. stk. 5. 271,700 5,261,700 
Common stock...c2,769, ‘607 2,769,607 
Capital surplus... 750,000 50,000 
Earned surplus... 1,001,823 854,557 
Hy his ip iesdnhdnteiaoten oll 17,496,725 17,887,476 Ths waitin die 17,496,725 17,887,476 





ves of 
$1: "334. 397. c ee Sere th 000 ae oe eee ee 

United Carbon Co.—Omits Preferred Dividend.—The 
directors on May 18 decided to omit the semi-annual dividend 
which ordinarily would be payable about July 1 on the 7 % 
partic. & non-cum. pref. stock, ge $100. Regular semi- 
annual distributions of 314% each were made on this issue 
from Jan. 2 1929 to and incl. Jan. 2 1931. 

The above action was taken due to the fact that earnings 
were not sufficient to cover preferred dividend requirements 
and in order to conserve cash for the drilling program in 
Kentucky field in connection with the contract with the 
Columbia Gas & Electric Corp. 


New Director—New Members of the Executive Committee, &c. 


Through the election of Hunter 8S. Marston as a director and Charles A. 
a member of the executive committee 

the executive committee 
Whee reedant Of SO CORDRST - Mr. ‘Williams te succeedan 


reduced 


pract 
pleo affect tha profits for she remain inder of this 
ovine e, Re tpn attention has been given to 
m of the — business has a 
its m the inerease partment reflected to oaks a 
tin this year's business because deliveries under tho Kentucky 
contract mtract do not begin until late in the year,’ 
For the information of the AW}. . Oa oom is being 
made of all the properties of the ng A appraisal mete ge Mg 


dt 


completed upon the com ‘s eastern 

contract thereon and this one property, ouly partially devel Sant ane given 

& valve by. this engineer o an amount of the company’s out- 

standing co mmon stock at the present > Se 

statement shows the company in a sound financial Position so that 

eae tea ioe wen its bs are om & ~ ~ +h 

ve n co ns 
and be sevpared 2 for future advantages.”—V. 132, p. 1 : 








United Cigar Stores Co. of America.—Sued by Gillette 
aoe, Razor Co. in Relation to Contract for Marketing Razors.— 
illette Safety Razor Co. above.—V. 132, p. , 3169. 


United States Dairy Products Corp. e Subs.) 





























Ci ites ennncnide $27) 13,139 1 01 19481; 1,070 $14:858, 
Cost of sales & oper.exp. 24,309,021 aie e 13,573 12'308 
Operating profit..... $3,504,118 525,676 667,496 $1, 
Divs. sub. cos. pref__._- Tae he ve E24 - 190,754 
ane, & exe. 5 % notes. eg 122,1 151 405 179, 
‘ Cue ,000 224,400 174, 123, 
Miscell. charges ee 186,968 184,264 108,079 112 
Net profit. .......... $2,726,259 +759, 1042, 1,464, 
Approp. for deprec..... 1,195,054 share * Set ’ 795'004 
Net ine. to surplus... $1,531.05 $1,714,961 1.469.301 S7Bo 488 
eros A lus en 838, 1,426,891 ‘ 396, 494,216 
sale of cl. A com. stk__ 2,134, 133, 300,000  #$....-- 
Other items Patedialis 59, , 33.873 4 scot 25,972 
Total Oe ’ 
Divs. ren ence. } $6,562,844 $4,295,851 $2,866,136 $1,259,627 
. owned a - = ’ 
Divs., U. 8. Dele Prod. on 
fs 0. 8 Dairy Prod. 234,101 242,750 307,530 415,047 
n A stock____. 774,713 635.416 394,642 °#-.... 
Other debit itemar 2-2. 531,614 879'056 339 = 444,949 
Surplus end of period. $5,022,416 $2,838,624 $1,426.89 $396,836 
Consolidated Balance Sheet Dec. 31. 
1930, 1929. 1930. 1929. 
Assets— $ $ Ltabdtitttes— a 3 
i emniemantlsin a 1,003,737 897,902] Notes & loans 650,702 
Notes & accts. rec.. 2 1,810,173 ‘peoonnte peewee, 1.516 etre 1,053,073 
Ventories...... 503, 543,85016% sec. ser. gold 
im6-906...0  «sectao 1,250] notes.......... 99,200 =... 
Notes & accts. rec Mtges. iit 2,750 
(not --- 74,548 1S boa Accrued tabtees 319,448 x 
se =! ee 32;119 1 Acer ja apr 19,099 4,717 
sus > 40,261 .-- n iedetese faxes. 224,424 243,845 
Inv. in «& adv. to vers deposits... eeeeee 9,043 
c0s....... 229,213 =. -~---} tges. pay. (not 
- 148,454 120,172 BS SER Ee 871,600 
Cash held by trus- Notes & accts. pay. 
pF 17,429 A874 punds Gungediedt 4,600°319 3,866,000 
Prop., pl. eqpt. &c21,214,590 17,600,6 aro satin oth ect 7,146,368 5,779,376 
Investments "683,286 "$30,831 Contr.for purch. of 0,051 72,441 
Good-will...-.. “7 7,798,008 6,584,900] Pree see nee : : 
sS Su 1,781,440 ddlwone 
Capitalstdok - - 11,872,287 11,619,458 
met 50 cum, pr. 
pref. stock. ..-. 352,500 247,500 
Res. for div. on 
$6.50 cum. pr 
. stock... 206,355 $213,779 
Approp. for purch 
of EF ings & 
caaneniiaiiedas 5, O22" a6 2,838,624 
by ctoneeene 33,951,237 27,230,410! Total......... 33,951,237 27, a 410 
Iphia D Products Co., Inc 
tive pong A stock ioe oa 747 chates of no par value os Ria te a to $100 
share in involuntary liquidation; United States D. Products Corp.: 
§7'convertibie lst preferred che ene RG stock 15, 408 shares of no value 
to $100 e in involun 


shar tary liq uidation (annual 
of Poe oo share paid to Jan. 1 1930.); $8 aavertiile 2nd preferred cumulative 
stock 16,425 shares of no par ae. be ee to Ed per share in involun 
liquidation (annual $3 per snare to Jan. 1 1930); 
common stock 161,850 shares clase A an 275,258 Rath Pas nae 


Note.—There are outstanding 109,034 warrants entitling the holders to 
subscribe to class B common stock.—V. 132, p. 2605. 


Utah-Idaho Sugar Co.—Annual Report.— 


Heber J. Grant, Chairman, reports in 
he veer company operated 11 Sees in Vea. Idaho, Monta 
Alberta, Canada, an 


During 
South Dakota, Washington and d produced 212,146, 6,600 
pounds of ar. The sugar content of the beets was &% of 1% below t 
average for the preceding 10 P age” 


y purchased the 1930 beet crop from the growers on the 
same terms as that of 1929, meats a ranteed minimum to the wer 
of $7 per ton in all districts except Idaho, where the n mini- 
mum was $7.50 per ton, with the usual provision for additional paymente 
dependent n the erent content of the beets and the net prices realized 
from the aah: of s After the contracts with the growers had been 
agreed a ag! bah den ce of refined sugar declined steadily, falling 

ew Yor 


Notwithstandi substantial economies effected d 
company’s opera tions showed a considerable loss. The Eeveneare value of 
sugar shown on > the statement is considerably under the cost of production 
and somewhat under the lowest price realized in the history of the company. 
The prospects for an increase in the present low of sugar are very 
uncertain. In view of the low prices and unset future, 
has been compelled to reduce the guaranteed price to the 
offering contracts for the 1931 crop ranging from $5.50 to 
provision for further payments to the growers, depending on 
and the of sugar, has been retained in the beet contracts as 
It is bs ble that the the acreage will be substantially equal to that o of 


Int the ‘palance sheet, the surplus account reflects a deficit of Be. 318,35 25 


The company 


as low as 


pb Mn go bet 1 Fae _ collectible accounts, 3 mg f= 
recogni ie losses on unco F gen 
ce — <i in the value of sugar on hand. anticipated that 
the sale of this sugar will entail wr er ‘wer 

The bond inte of $150,000, was paid, but en 
account of the generally unsettled condition of the indius , the saery 
felt it unwise to ee 179 2 h A pein oa yA vii crest oe 4 
cipal installment o e » Paymen 
wus auterred 1, oat the company has definite sian onan these bonds 
at an early 

Comparative Income Account ont Ended Feb. 28. 

is $2,006,000 $284'8% $143-403 $1433 
106s fOr year aa. 22 222.” 988,809 1.246.982  °742'896 1,366,756 
F tax d oocce 269,972 ewww we 82 eee er—= 82828 —aomewee 





pee a a def$886,318 sur$962,156 surS50p $3 peur81262, 223 
Ad}. — to plant revision le 
Miscell. ustments-_-_ 





MiSs: 2d aa desi feo it Cr.7 ,684 

Exp. of mov. Delta RIND ik: debiebeeen >, halla. ,018 

ee Ap eegeaans 31,999 

“ol adda... =222(1%4 %)B3-800 210,006 «7210000 

Sundry surplus credits.. ------ Y,1980 -.----- -.---- 

SS eich AE ee def$886,318 $938,809 $1 246 .982 742.8 

ae ee resultin ng fre from application of company's revision of plane 

depreciation in excess 0 he Internal Revenue 


book values of the permanent asset accounts as of Feb. 28. 1926. 
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Comparative Balance Sheet Feb. 28. 
1931. 1930, 1931. 1930. Assas— 1930. 1929. LAabiitties— 

—, s s TAavilities— P ‘ ag -ponneee-=-- 1006 Accounts ) payebte.. $60,331 $70,239 

less deprecis'n. .11 450,303 12,081,712 | Common stock ..214°238.000 14'288/000 S| ‘end bende. 820,277  823,902| Reserve for sales- _ ‘ 
Real estate. .-.-.-. 3,352,348 3,344,826 mtge. 6% bds. 4,500,000 5,000,000 . Fed. La. men’s commis'ns 8,426 12,475 
Irtig. proj. prop. & Sundry oblig. dus Bk. and public Res tor public Hab. La. _ocsane 

reservoir rights, after 1 yr..... ~ 18,018 20,089 | _ utility bonds... 255,499 255,499) Res.for exps. 935 1,250 

leas deprecia’n.. 3,205,886 3,434,339 eS 750,000 .....- Other securities - .. 13,501 13,501 | Ist pref. stocks... 2,000,000 2,000,000 
Sundry other equip 577,420 593,376 Ace’ts recelvable.. 629,369  626,396/ 2d pref. stock.__- 1,000,000 
CR obsovsce 208,221 678,482; sight pay. aides oe? Accr. int. on inv... 11,984 12,919| Common stock. ._y4,014,100 ,000- 
Notes & acets. rec. 545,843 _ 737,731| Notes she 7,078.46 ae receivable __ 5,500 _11,500| Surplus.........- ‘ 2,205,754 
Inventories... ... 9,387,480 8,725,868 | Accts. a (790 254,981 107,266 115,073 
Securities... -.--.- 49,546 58,304) Acer. int., prop. Pave Leg teen 46,109 41,134 

warcmaivion 57,504 47,209 nae 1 "st matur pat nae: mae tr.-marks, &e0. .57.100.310 7.100.330 
Seaeinset a one. Est. "ils. 60 000 =--=-" | egsury stock... 283,832 265.655 

GNGE.cccsce = coress- - sexsee grow CR 
Adv. on farming 6.100 err Sundry payables. 100388 dieses Total -.--.--- wy ye bso sige nan aaa atvaame ~-89,690,010 $9,620,623: 

operations. -.... > ¢ > conting . . 000 / After reserv: fe ° . 
Gundry stks. & bds 251,007 "126 | Surplus and undi- = POP ng Bo yam.” y we 73. y Represented by 245,705 
wee Noavible 494,128 386,868 ae a. ee 908,200 West American Commercial Insurance Co. (Calif.).— 
Def. & prep’dexp. 260,171 326,610 Omits Dividend.— 

The directors voted to quarterly 

Totel.......-- 29,946,121 30,712,030} Total......... 29,946,121 30,712,070 | naril uld have been about April 10 on the capital stock, par $10. 

—V. 132, p, 3736. Lg at 5 lar wuareadey distribution of 50 cente per al > 
. . . n. . 
Vadsco Sales Cocp--Capitel prone m0 pee cased — (H. F.) Wilcox Oil & Gas Co.—Earnings.— 
and to reduce the For income statement for March 31 see “Earnings De— 


The stockholders authorized . stock 
from 125,000 shares to 117.393 shares cope Porss 
sensed by the common stock from $7.974.534 to $1,021,573.—V. 132, 
Vesta Battery Corp.—Proposed Merger.— 
will meet May 26 to vote on a proposed consolidation 
Battery Corp. 


the Ve q will take over the fixed assets, inven- 
tories and goodwill and Todor Vy ye apa ney company wat 
have an authorized ca of 10, shares of $100 par 7% cum. 
pref. stock and 25 ee Se ee eee The . stock 
will be exchangeable share-for-share for common stock at any within 
three years. 

Under the plan, the Vesta Corp. will recelve pref to the 
book value of ite assets ito new corporation and four shares 
6 8 eee ee 80 “ . com- 
any’s participation would be on a similar basis. The Vesta 

Pill retain all of ite accounts recelva and will assume ag 
eee ietel Botreee Oo alt vide $75 pital 
for which i will receive One share of pre Scranton common 


Mr. Hostrop.—V. 131, p. 959. 


Waldorf System, Inc.—Capitalization Decreased.— 
The stockholders recen approved a decrease in the authorized pref. 
stock by 20,869 shares of $10 par value.—V. 132, p. 2410. 


Walworth Co., Boston.— Defers Preferred Dividend, &c. 
—The directors on May 15 took no action on the quarterly 
dividends due about this time on the 6% cum. pref. stock, 
par $50, and on the no par common stock. 

The company on March 16 paid a quarterly dividend of 
25 cents per share on the common stock, as compared with 
quarterly pa ents of 50 cents per share from Dec. 15 1929 
to and inel. Dec. 15 1930, and 30 cents per share each quarter 
from March 15 1927 to and incl. Sept. 15 1929. 

The last regular quarterly distribution of 75 cents + agi share 
ro Ea pref. stock was made on March 31 1931.—V. 132, p. 


Warner Brothers Pictures, Inc.—Bankers’ Representa- 
tives Off Board—Severance of Bankers Seen—Company Had 
Loss of $500,066 in Quarter.— 

The following is from the ‘“‘Journal of Commerce’’ May 22: 

Walter E. Sachs of Goldman, Sachs & Co., ennounced last night that the 
arrangement for the financing of Warner Brothers Pictures, Inc. has been 
terminated. This statement followed the announcement of the resi; tion 
of Mr. Sachs and of Richard F. Hoyt of Hayden, Stone & Co. as rs 
and members of the executive committee of the company. It is understood 
that the banking relations between the amusement company and the two 
banking houses are at an end. 

Walter E. Sachs of Goldman, Sachs & Co., and Richard F. Hoyt of Hay- 
den, Stone & Co. resigned yesterday as directors and members of the execu- 
tive committee of Warner Brothers Pictures, Inc. This action was in- 
terpreted as a severance of relations between the amusement concern and the 
two banking houses which had been co-operating in its finan . 

It was indicated by interests in the company that the withdrawal of the 

representatives would not involve a material change in the policy 
of the management. ‘‘The company has decided to go on without banking 
affiliation.’’ according to one executive reached last night. Reports inthe 
financial district for some time have referred to differences of opinion be- 
tween the management and the bankers, and these rumors have latterly 
been accompanied by acute weakness in the securities of the company. on 
the New York Stock Exchange. oes 

For the quarter ended Feb. 28 1931 the company reported a consolida’ 
bo, § net a“ a aiid (including interest and depreciation) of $500,066, 

-Vv. My i ‘ 


Wesix, Inc., San Francisco, Calif.—Defers Dividend.— 
The directors recently voted to defer the quarterly dividend of 50 cents: 
share cue April 15 on the $2 cum. class A conv. pref. stock, no par value. 
ion ny — quarterly distribution on this issue was made on Jan. 15 
—v. a : 


White Rock Mineral Spritrgs Co.—EZarnings.— 
























quarter ended 
partment” on a preceding page.—V. 132, p. 2411. 
Yukon Gold Co.—£arnings.— 














Opie ate. $267-264 $70Reas — s7OR'Bes © saak' tas 
perat ng prott...-.-.- . ‘ - 
Other income. --.------- 26 44 397 ,971 166,310 P2655 
Total income--.---.-.-- $293,705 $1,103,591 $962,666 $943 833 
Taxes, interest, &c_---- 211,810 284,817 283,509 324,408 
pe ee era oe 62,441 92,247 58,962 53 460 
Depreciation -...--.-- ip 231,982 285,859 224,818 208,1 
Miscellaneous ----~----- 1a) f lentes 6.192 22, 
NOS PION ook loss$220 375 $440 668 $389,185 $334,870 
Balance Sheet Dec. 31. 
Assas— 1930. 1929. TAabiltites— 1930. 1929. 
Prop. & invest... .x$2,363,066 $2,424,378 | Pacific Tin Corp. 
Constr. & equip..x1,432,380 1,659,730} notes & interest.$5,433,254 $5,685,875 
Deferred charges. 166,766 94,474] Accounts payable. 28,916 72,616 
Material & suppl. 237,261 185,794 | Reserve for amort 
Elkoro Mines Co. of in -&c... 647,749 647,749 
notes & interest 1,427,054 1,602,054) Res’ve for replace_ 37,703 27,995 
Malay States Tin, Capital stock and 
Ltd., notes.... 157,881 -..... surplus........ 653,979 874,354 
Acc’ts collectible... 64,002 36,366 
Metal inventory... ,640 67,383 
Tin ore in transit 5,881 42,617 
Call loans & prim 
ers’ accept. 637,021 800,000 
OB i accessadnnis 126,640 395,793 
TO ncocdinee $6,801,600 $7,308,588| Total 





Pee $6,801,600 $7,308,588 
x After depreciation.—V. 130, p. 3907. . 








CURRENT NOTICES. 


NEW YORK CORPORATION LAWS, Including Amendments, 1931 
(Annotated).—Contains full text of general corporation law, stock 
corporation law, unrepealed sections of the business corporations law, 
applicable sections of the tax law, including those governing transfer of 
stock, articles of the membership corporations law of general application, 
monopoly provisions, uniform stock transfer Act, blue sky laws, general 
associations law; with applicable sections of the State Constitution, the 
civil rights law, the penal law, civil practice Act, general construction 
law, sections of the partnership law relating to assumed names, legal re- 
cording and filing fees, a synoptic analysis and complete index. This is 
the 1931 edition of this well-known book. Fifteen of the Acts of the recent 
Legislature amended or added to laws affecting business corporations. 
Many of them are already in effect, and they are all included in this edition. 
It contains not only the last legislative word, but the last reported juridical 
decisiéns of the Court of Appeals. This places it in a class by itself. 
Compact, easy to use and by far has the greatest value of any law book 
of its kind. J. B. R. Smith, Editor; published and distributed by United 
States Corporation Co., 150 Broadway, N. Y. City, or 184 State St., 
Albany, N. Y. 480 pages. Price, $2. 

—The J. Walter Thompson Co. announces that the fifth edition of their 
book, “Population and Its Distribution,’’ has been published for them by 
Harper & Brothers. The work, a complete analysis of population and 
buying power as it is distributed throughout the United States, has long 
been a standard handbook for sales executives. It contains much new 
information on markets drawn from original research and from the 1930 
Census. It divides the country into 681 well-defined market areas and 
presents an analysis of Federal income tax returns and other pertinent 
studiés, including savings deposits, the number of families, farms, home 
telephtnes, domestic lighting customers and automobile owners, by price 
groups*+in the country. 

—Afntiouncement has been made by Benjamin Block & Co., members 

of the New York Stock Exchange, 50 Broadway, New York, that Howard 
My. Reilly and Frank X. Dugan, formerly of Reilly, Dugan & Co., specialists 
in bank and insurance stocks, are now associated with them. They will 
continue to deal in the stock of banks and insurance companies in which 
they have specialized for a number of years, as well as unlisted securities. 

—Harris Ayers & Co. have augmented their sales force by the addition 
of the following men: C. 8. Frizzelle Jr., who has joined the organization 
as Assistant Sales Manager: A. F. Adams, J. H. Bruning Jr., W. B. Darling, 
C. G. Hogan, E. B. Sadtler Jr., W. H. Shears, J. L. Wetherby, C. A. 
Wise, and W. H. Wise. 

—H. Hentz & Co. have extended their services to include trading in 
wool tops futures which has been inaugurated by Wool Associates of the 
New York Cotton Exchange. The firm has a branch office at 75 Federal 
St., Boston, at which centre the chief interest in the new market is expected 
to develop. 

—Macauley & Co., 42 Broadway, New York, announce that Joseph H. 
Hayes and Max Feinberg are now associated with them. They also 
announce that John B. Cunningham is now in charge of their bond de- 
partment and Robert Z. Block is now in charge of their industrial stocks. 

—E. W. Clucas & Co. have been admitted to membership in the Chicago 
Stock Exchange. The firm already holds memberships in the New York 





and Philadeiphia Stock Exchanges and the New York Curb Exchange. 
—Rapp & Lockwood, 80 Broad St., New York, have prepared a list of 

municipal bonds which are legal in New York, New Jersey and other 

States, yielding from 4% to 5% %,. all exempt from Federal income taxes. 
—Stokes, Hoyt & Co., members of the New York Stock Exchange, 





Calendar Years— 1930. 1929. 1928. 1927. 
ORs 6 pbs a's sin aus $3 464;531 ,504,272 - $3,392,862 $3,219,885 
Other ineome-.--__._..-- 72, 91,852 81,924 72,All 
Total income. -____-_- $3,537,520 $3,506,124 $3,474,786 $3,292,296 
Sell., admin. & gen.exp. 1,955,426 2,114,352 2,072,571 1,976,817 
Net profits.........- $1,582,094 $1,481,772 $1,402,215 $1,315,479 
Federal and other taxes_ 266,700 251,900 252,000 251,800 
Net income--_-__.... $1,315,394 $1,229,872 $1,150,215 $1,063,679 
1st pref. divs. (7%)----. 120,832 123,5 84 130,403 
2d a4 dividends~.__.--. ane tT 150,000 150,000 
SplaeAde lata ta todos Xs bs to ) 15%) 15%) 
Common dividends ($4.50)1;102 868 ($4)800,060. ($3)6003000 ($3)600.060 
Balance, surplus_-._- $69 562 $106,282 $270,372 $183,276 
Previous surplus----..-_-. 2,205,754 2,126,448 1,865,703 1,710,873 
Miscellaneous additions _ 9,622 4,103 5,171 2,074 
Total surplus. ---...-- $2,284,938 $2,236,833 2,141,246 1,896 ,223 
Miscell. deductions- -__ 46,149 : 31,079 . 14,798 . 30,520 

Profit and loss surplus $2,238,790 $2,205, é F ’ ’ 
Shs .com.stk.out.(no par) 245,705 $ 200 b00 $2,136 600 * 360'00° 
Earned per share--._... $4.79 $4.54 $4.35 $3.90 








1 Wall St., have prepared an analysis of the Inter-Ocean Reinsurance Ce. 








See 
— 








May 23 1931.] 
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PUSLIGNED AS AOVERTISENEATS 





PACIFIC GAS AND ELECTRIC COMPANY 


And Affiliated 


Companies 





Serve a territory embracing 45 counties of northern and 
central California, with an aggregate area of 85,000 square 
miles, exceeding that of the combined States of New Hampshire, 
New Jersey, Vermont, Maryland, Massachusetts, Delaware, 
Connecticut, Rhode Island and West Virginia, 


At the close of 1930, 1,244,606 customers were connected 


to the Company’s system, being suppiied with service through 
33,397 miles of electric transmission and distribulion lines, 
and 6,931 miles of gas mains. 


CITIES AND TOWNS SERVED. 


























_ In this region, which possesses unusual climatic advantages, Directly. Indirectly. Total. 
forest and mineral resources and opportunities for agricultural No. | Population. at sigae No. | Population. 
and industrial development, the Company furnishes services Misctntelty dewecse 578 | 1 }: . 2| "898 $18 2.188.849 
of the most essential nature to a rapidly growing population, Water (Domestic) - 26 36. 215 | 39 im: bi 
now exceeding 2,750,000. } needed Heating. .- 2'1 O03" oes staid 2 | 1,003, 
RECORD OF TEN YEARS’ GROWTH 
Gross Sales of Sales of Number of Number of 
Operating Electricity Gas Consumers Stockholders 
Year Ended Dec. 31 Revenue K. W. H. Cubic Feet December 31. December 31. 
Sram nog ke bie pminaign a mbGe ah ante dabei cnt ee $34,481,960 1,042,266,000 10,644,650,000 569,359 14,020 
WEE ccetnoddsccapecieticddaclvceksscnasdeubt wee 36,939,474 1,021,821,000 11,483 ,551,000 599,113 18,204 
BE Bice tb bdadaiwetdida dub wcssuncldbcdsndawsoueus 38,593,562 1,098,123 ,000 12,353 ,849,000 645,410 25,265 
Wb bbc dhilve dndiiidGe cctittlgdlidtine niidtd phi adsietnicin 39,321,535 1,199,063,000 13,674,794,000 710,034 26,294 
RE iia Se tiie dike po did deiewng Wasa ddetbacméne oted 44,451,586 1,334,035,000 15,277 ,478,000 763,617 31,859 
Pendent ethers waitin ndnaicy bia sii a chisbin 47,729,079 1,351,798,000 16,200,951 ,000 813,698 34,863 
PA inthe oc ndeadians tn muimeneh bel aaipmmiinwigt mina tibis 50,960,571 1,514,981,000 17 ,482,206,000 874,724 39,149 
PEE I PN TS A RE LE in ph SON, SS 57,893,181 1,657 ,965,000 20,214,834,000 967.717 46,068 
WO wis on cUtdcduecdbtdebbdodscokbvsibbobscccddnsas 61,449,592 1,774,222,000 21,058,369,000 1,004,340 49,068 
WES hae cab dddtncdbbdcedisdcsblesodsldcaces 64,440,588 1,948,656 ,000 22,041 ,346,000 1,038 ,546 61,181 
WR 6 Sih. ote) pies) ad te esse ebb vk cusnks 76,578,470 3,286 .619,000 23 ,017 ,230,000 1,244,606 ~-*67 ,430 
Gain in Ten Years........-.....-------- eee $42,096,510 2,244,353,000 12,372,580,000 675,247 53,410 
Increase, Per Cent...............-......-----. 122.08% 215.33% 116.23% 118.60% 380.96% 





*Excluding stockholders of affiliated companies. 








TWENTY-FIFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31, 1930 





San Francisco, Calif., April 1st, 1931. 
To the Stockholders: 


Your Directors submit herewith a report of the 1930 
operations of the Pacific Gas and Electric Company and 
of its subsidiary and affiliated companies. 

In the following consolidated income account, the opera- 
tions of the Great Western Power Company of California, 
San Joaquin Light and Power Corporation and Midland 
Counties Public Service Corporation are included only for 
the period of approximately six and one-half months subse- 
quent to their acquisition on June 12, 1930, from The North 
American Company. 


CONSOLIDATED INCOME ACCOUNT. 
PACIFIC GAS AND ELECTRIC COMPANY AND SUBSIDIARY 



























































COMPANIES. 
1930. 1929. Increase. 
(1) Gross Operating Revenue- ----- $76,578,470|$64,440,588/$12,137,882 
Deduct— 
(2) Operating and Administrative Ex- 
, Taxes and Reserves for 
Casualties and Uncollectible $39 129,161|$28,266,602 : se 
CREE, on nivinaiinduniie oan ° ° . ‘ es rs J 
(3) Maintenance. --.........:.--.- 3,795,978) 2,981,188 . ; 
4 Total Deductions. -.._-..-.--.- $33, o2s. 139|$31,247, A 2, 
) Net Earnings from Operation --_ 53 331 bette tt 192 . 2.677, 338 
6) Add: Miscellaneous Income. --..- 40990, 918 "380, "306 410,612 
7 Total Net Income_--__....-.- $43 ,444,249/$33 573,104 ‘ - 
£2 Bond and Other Interest__-..-- 12,265,269) 9,848,565 etter 
> Se Webcratinupecscnade $31,178,980|$23 ,724,539 454, 
(10) Bond Discount and Expense---- 749,499 506,419 4! 343080 
09) 1c Dk Bieta vicasecce.-.- $30 ,429,481/$23,218,120) $7,211, 
(12) Reserve for Depreciation...-.-- 8,866,036) 7,477,634 #1388 402 
(13 ne a OE Ee CEPT CT $21,563 ,445/$15,740, : 
tr as 8 pa Earnings of Sub- $ 486) $5,822,959 
nies from June i 
ist to yo 11th, 1930, prior to : 

SN cre wisdekcnininb et wa0trin tp BOG” coe eeces 159,304 
I  acies cca di ah inh cess ian egy eon $21,404,141|$15,740,486 3 
{183 Dividends on Preferred Stock_.-| 6,537,127| 4,840,565 $9.663 655 

7 EN i eee ee $14,867 ,014'$10,899,921 ~ 4 
3 Dividends on Common Stock..-.| 9,691,164) 6,191,892 bee tT 
9 NE MNS Bis a rammed a $5,175,850 :708,02 
130 } Minority cs ineantvamneiptrare 7,347 =. dnalabitin a St 
CR ei cdnateddicesnccaneos $5,168,503' $4,708,029' $460,474 





POPULATION AND CUSTOMERS. 


In the ten-year period covered by the 1930 Federal Cen- 
sus, the population of the forty-five counties in which the 


twice the increase of 16.1% for the country as a whole. 
The ratio of growth in San Francisco, the center of the 
Company’s activities, was exceeded by only two of the 
twelve largest cities in the United States. This growth is 
typical of the expansion of population in other sections 
of the Company’s territory, was of a substantial character, 
uninfluenced by ephemeral conditions, and its undoubted 
continuance gives a promising aspect to the future of the 
Company’s business. 

Of the 1,244,606 customers served at the close of 1980, 
729,080, or 58.6% were consumers of electricity, 505,208, 
or 40.6% were gas customers, and 10,318, or 0.8% were 


taking water or steam service, as indicated by the following 
summary: 
NUMBER OF CUSTOMERS. 




















At December 31st. Net Gain. 
1930. 1929. 1920. | In 1930. ,In10 Yrs. 
Gas Customers. --_....- 505,208| 479,986) 286,542) 25,222) 218,666 
Electric Customers. --- 729,080| 549,816) 266,132) 179,264 433. '948 
Water Customers ---.-.-.- 9,282 8,009 16,234 +273 *6,952 
Steam Customers ------ 1,036 735 451 585 
Total Customers-.--- 1,244,606'1,038,546) 569,359! 206,060! 675,247 














*Decrease due to sale of water properties in 1927. 


Excluding the 182,646 customers taken over with the 
properties of the Great Western Power Company of Cali- 
fornia, San Joaquin Light and Power Corporation, Midland 
Counties Public Service Corporation, and other smaller 
companies, there was an actual net gain on all properties 
comprising the present consolidated system of 30,028 con- 
sumers, indicating a very fair degree of business expansion 
in a year of subnormal business and building activity. 


NOTES ON INCOME ACCOUNT. 
(1) GROSS OPERATING REVENUE—$76,578,470. 
Total operating revenues from all sources in 1930 aggre- 
gated $76,578,470, of which $56,427,269 or 73.69% was de- 


rived from the sale of electricity, $18,418,919 or 24.05% 
from gas sales, and $1,732,282 or 2.26% from minor activi- 











ties, as shown by the following comparative table: 
GROSS OPERATING REVENUES BY DEPARTMENTS. 
P.C. of Whole 
1930. 1929. Increase. \Contributed by 

Each Dep't. 
Electric Department - -|$56,427,269|$42 ,019,352|$14,407,917 73.69 
Gas Department-----.- 18,418,919) 20,899,329) *2,480,410 24.05 
Street Railway Dep't-- 656,423 33 *13,910 .86 
Water & Irrigation Dep't 552,408 457 ,964 94,444 an 
Steam Sales Departm’t 523,451 393,610 129,841 68% 
Total Gross Oper. Rev_'$76.578 ,470'$64,440,588'$12,137,882' 100.00% 


























Company operates increased 32.4%. 


This is more than é 


*Decrease. 
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The foregoing income account includes the results of 
operation of the Great Western Power Company, San 
Joaquin Light and Power Corporation and Midland Ooun- 
ties Public Service Corporation only from the date of acqui- 
sition on June 12th, 1930. While this is technically cor- 
rect accounting procedure, a more informative view of our 
gross business and its trend is afforded by the following 
table, showing the combined gross operating revenues of 
all properties for the whole of 1930 in comparison with 
their combined gross in 1929: 


GROSS OPERATING REVENUES. 























Per Cent + Increase (|Per Cent of 
Deporimen. | 888, | rile. | “Compares” [Romaantr 
; 4 with 1929. roperties. 
@lectric........ +932, 75.9 +$1,776,243 26.0 
EES 58 7a 147 21.9 —2,979,040 9 
Other... 2.0. 1,922,804 2.2 —76,313 5 
ES oa. ener: $85.577.193 100.0% —$1,279,110 27.4% 





~ Blectric gross on the basis above explained increased 
$1,776,243, or 28%. Sales of electricity aggregated 3,286,- 
619,411 K.W. Hrs., an increase of 3.2%. This compares 
favorably with the performance of the industry as a whole, 
gales of electricity throughout the United States in 1930 
having shown a decrease of 0.8%. ‘The effects of the cur- 
rent business depression were most severely felt in power 
gales. While the same influences also adversely affected 
ther classes of service, we were able to counteract these 
to a large degree by redoubled sales efforts. Another influ- 
ence that had to be overcome was a general reduction in 
electric rates throughout the territories of the Pacific and 
Great Western Companies, effective March 1st, 1930, and 
amounting to about $3,000,000 annually. This was the 
fourth major electric rate reduction in this territory in the 
past nine years. Since 1921 the average rate for lighting 
and domestic service has decreased from 7.02 cents per 
kilowatt hour to 439 cents per kilowatt hour or more than 
one-third, and is considerably below the national average, 
which is over 6 cents per kilowatt hour for the same class 
of service. 

Following the completion of the second pipeline from the 
natural gas fields to the San Francisco Bay area, and being 
thus increasingly assured of our ability to give an adequate 
and uninterrupted service, natural gas was substituted for 
manufactured gas as rapidly as consumers’ appliances could 
be adjusted to burn the new fuel satisfactorily. This sub- 
stitution was completed in the latter part of September, 
1930, with respect to 97% of the Company’s total gas out- 
lets. The natural gas distributed by the Company has more 
than twice the heating value of the manufactured gas 
replaced by it and a substantial decrease in gross revenues 
during the introductory period was anticipated. We esti- 
mate that the saving to our consumers will be more than 
$8,500,000 in the first full year of natural gas operation, 
without including the saving to industrial, commercial and 
domestic consumers accruing from the substitution of 
natural gas for other fuels. A substantial part of this 
reduction fell in 1930 and accounts for the decrease of 
$2,979,040 in the gross revenues of the gas department of 
the combined system. In the meantime, due to the much 
lower cost of natural gas to the consumer, a large volume 
of house-heating, industrial and other new business has 
been signed up and we anticipate a progressive recovery in 
gross during 1931. 


(2) OPERATING AND ADMINISTRATIVE EXPENSES, TAXES 
AND RESERVES—$30,129,161. 

The appended table shows that in 1924 fifty-six cents 
out of every dollar of gross operating revenue was required 
for the payment of direct operating and administrative 
costs, for taxes and for reserves for uncollectible accounts 
and casualties, and that this “operating ratio” has fallen 
steadily year by year until it reached thirty-eight cents 
for every dollar of gross in 1930, the lowest in the Com- 
pany’s history, and three cents less than in the preceding 
year. Factors contributing to this showing were the in- 
creasing individual consumption and the more intensive 
loading of facilities resulting from sales efforts, the con- 
tinuing modernization of equipment and methods, econo- 
mies of consolidation and the smaller unit costs incident 
to larger scale operation. While the declining ratio may, 
therefore, be accepted as an evidence of increasing economy 
and efficiency, the introduction of natural gas and the 
acquisition of extensive hydro-electric properties repre- 
senting types of operation with relatively low direct costs 
and relatively high fixed costs also contributed to the 








result. 

OPERATING AND ADMINISTRATIVE EXPENSES AND TAXES. 

Gross erating and | Per Cent of 

Operati Bowe ts. es to 

Year. Amero and Tazes. ‘Oss. 

SE cilincnnactddaewbewaee $44,451,586 $24,867,625 56 
REED Debndetagdcknninnady: 47,729,079 24,785,076 52 
BE Ashe dasdnbhoaninns 50,960,571 25-Ba0 DS) 50 
SE Dadenevcssbbabunces 57,893,181 26,295,702 45 
Ca caeesaemenemgie Gi'aa0'ees | ge7atais | at 
TE «cittecnneemnctenee’. . TET 29:050.926 38 














State, Federal and other taxes, which are included in the 
foregoing operating costs, increased from $6,813,406 in 1929 
to $8,295,522 in 1930, an addition of $1,482,116. Taxes in 
1920 absorbed 10.8% of gross operating revenues. ~ 


(3) MAINTENANCE—$3,795,978; (12) RESERVE FOR DEPRECIA- 
TION—$8,866,036. 

Continuing the past policy of maintaining the Company’s 
properties in first class operating condition, $12,662,014, 
or 16.5% of gross operating revenue, was expended for 
maintenance or reserved for renewals and replacements. 
The annual provision for depreciation for many years has 
been computed from engineering tables based on the esti- 
mated lives of the various classes of property used in plant 
construction. The total upkeep provision for the past fif- 
teen years has averaged over 16%, or approximately one- 
sixth, of all operating revenue received by the Company. 
The accumulated balance in depreciation reserve at De 
cember 31, 1930, after writing off all property which has 
been abandoned through becoming worn-out or obsolete, 
was $47,307,592. 


(5) NET EARNINGS FROM OPERATION—$42,653,331; (6) MISCEL- 
LANEOUS INCOME—$790,918; (7) TOTAL NET INCOME— 
$43 444,249. 

Net earnings from operation, after the deduction of all 
operating expenses, maintenance, taxes and reserves, ex- 
cept depreciation reserve, amounted to $42,653,331, an in- 
crease of $9,460,533. Approximately 78% of the year’s in- 
crease in operating gross was converted into net. 

After the addition of $790,918 of’ miscellaneous income, 
made up of interest on bank balances, income from invest- 
ments and other non-operating revenues, the total gross in- 
come amounted to $43,442;249, this amount being available 
for depreciation, for bond interest and for dividends on 
stock, including the dividends on $45,625,000 par value of 
common stock issued for the newly acquired properties, 
net earnings from which subsequent to June 12th, 1930, are 
included in this gross income. 


(8) BOND INTEREST—$12,265,269; (10) BOND DISCOUNT AND 
EXPENSE—$749,499. 

The Company’s secured obligations have long been well 
regarded by the investing public, and in recent years have 
become increasingly popular with insurance companies and 
other institutional investors. The First and Refunding 
Mortgage issues are also legal investments for savings 
banks in a number of states. Interest charges during each 
of the past seventeen years have been earned more than 
twice, and in 1930 were earned 3.54 times, with a margin 
of $31,178,980 over interest requirements. 

The following table illustrates the widening margin of 
earnings over interest requirements in recent years, net 
income since 1925 having increased $24,276,064, or almost 
five times the increase of $5,187,086 in interest charges. 
The Company’s policy of consistently taking advantage of 
favorable opportunities for refunding existing issues with 
bonds bearing lower interest rates has contributed materi- 
ally to this result, 


BONDS—MARGIN OF EARNINGS OVER INTEREST CHARGES. 


























Net Income Number 

Available for Interest of Times 

Year Ended Dec. 31. |Fized Charges) Charges. Balance. nierest 

& Depreciat'n. Earned. 
SE cipancwnduwaii $19,168,185 | $7,078,183 | $12,090,002 2.71 
eae: 21,471,515 a3 , 13,545,509 2.71 
I > hicnonssthics teeniecoalaabsbinta ’ : 10,472,974 17,325,993 2.65 
RSE 30,028,874 | 10,130,901 19,897,973 2.96 
RE iklls sitncnectmrtreeresentaiint : é 9,848,565 23,724,539 3.41 
BO Gtk cities thescomdcdinl 43 444,249 | 12,265,269 31,178,980 3.54 
* Increase in 5 years_| $24,276,064 | $5,187,086 ' $19,088,978 83 





In the past five years the investment position of our 
bonds has been strengthened by the addition of $359,297,907 
to physical assets, or $210,377,607 more than the increase 
in par value of all bonds outstanding during this period. 
At the close of 1930 the book value of the Company’s prop- 
erties, including net current assets, exceeded by $328,364,980 
the total face value of all bonds held by the public. A 
summary showing the relationship of funded debt to physi- 
cal assets during recent years follows: 


BONDS—INCREASING EQUITY IN PHYSICAL ASSETS. 




















Book Value Par Value Excess of 
Year Ended Dec Fite ng | Outstands ‘Over All 
. 31. or 
= e ‘a. i ~~ with Public. 

Ea et age GSR Ee HIE 279,840,173 | $161,852,800 | $117,987,373 
1996 BER RS SEI RE NLE A AI GARE. y ,402,941 »209,800 132,198,141 
EPEAT RIDA POAT 371,813,711 208,631,500 163,182,211 
4s aa apahceside anne sesede Scania oh ,094,44 +883,000 173,211,445 
, RRA ria Ie apie ee 429,488,227 207 ,024,200 222,464,027 
i tate wo micthitthiebiticasiies wiptte t 639,138,080 310,773,100 328,364,980 
Increase in 5 years_..--.-- $359,297.907 | $148,920,300 | $210,377,607 





(15) SURPLUS—$21,404,141; (16) PREFERRED STOCK DIVIDENDS 
—$6,537,127: (18) COMMON STOCK DIVIDENDS—$9,691,164. 
There remained after the deduction of all prior charges, 

including appropriate reserves for depreciation and con- 

tingencies, a balance of $21,404,141 available for dividends 
on the capital contributed by 80,048 stockholders and for 
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the reasonable margin of safety necessary to maintain the 
continued confidence of investors in the continuity of their 
income. Of this amount, $6,537,127 was disbursed in the 
payment of regular dividends to 61,915 preferred stock- 
holders, these dividends being earned 3.27 times, with a 
margin of $14,867,014 over dividend requirements. The 
position of the Company’s preferred shares was further 
strengthened during the year by the issuance of more than 
$46,300,000 of common stock in exchange for additional 
properties. Upwards of $106,200,000 of common stock has 
been placed back of the preferred since the inauguration 
of the present 8% dividend rate on common stock in the 
last quarter of 1923. 

The following tabulation shows the margin by which 
preferred and common dividends have been earned in 
recent years: 


STOCK—SURPLUS EARNED AND DIVIDENDS PAID. 





Surplus 




















| Common Stock 
Age All Dividends. 
Charges, \Preferred| Balance Balance 
nel.Depre- for Amount.| Rate % Afor 
Year. ion and Dividends| Common. Dividend 
ed’| Tazes| Paymenis. 
ss. | $s $ pe $ 
a 7,028,3493,244,608) 3,783,741/3,040,123\8% Cash! 743,618 
[ven ias ee 7,851,3573,265,434| 4,585,923/3,624,33718% ‘* 961,586 
0 See 8,859,2403,488,880) 5,370,3 "119:9708% ** 11,250,390 
OE a it we wed 11,386,050 4,384,858) 7,001,192/4,892,352 rf: ,108,840 
DER és wrsgis an 13,402,338 4,601,630) 8,800,708/5,550,574 Ne .250,134 
Ss oir eee 15,740,486 4,840,565,10,899,92116,191,892'8 is: +708,029 
USC ecenscseu 21, ,1416,537,127 14,867 ,014/9,691,1648% ‘** 5,175,850 
Increase in le | | 
years - -|14,375,792 3,292,51911,083,27316,651,041'__..____. 4,432,232 











The balance of $14,867,014 remaining after the payment 
of preferred dividends in 1930 was equivalent to $3.07 per 
share on the average of 4,845,584 common shares outstand- 
ing for the full twelve months’ period, compared with $3.52 
per share on the corresponding average in 1929. This result 
must be viewed in the light of the unusual combination of 
circumstances presented by the occurrence during the year 
of a major economic depression, substantial rate reductions 
and the inevitable temporary loss of revenue attendant upon 
the transition from manufactured to natural gas service. 
It is also pertinent to observe that, although the $45,625,000 
of common stock issued in exchange for a controlling in- 
terest in The North American subsidiaries was outstanding 
for approximately six and one-half months, economies in 
operation following the assumption of actual physical con- 
trol could not be made effective until the latter part of 
the year. The savings in both operating costs and fixed 
charges resulting from this merger should become increas- 
ingly apparent, and it is anticipated that a steady recovery 
in gas department revenues from the effects of the intro- 
duction of natural gas should also be witnessed, on a pro- 
gressively larger scale, during 1931. 


BALANCE SHEET ITEMS. 
CURRENT FINANCIAL CONDITION. 


Including $45,228,231 advanced from working capital for 
construction and bond refunding, for which the treasury 
is entitled to reimbursement through the issuance of ad- 
ditional securities, assets at the close of the year equivalent 
to or susceptible of being put into liquid form aggregated 
$77,998,042, or three and one-half times the $22,590,997 of 
current and accrued liabilities. The Company, as for the 
past fifteen years, closed the year with no floating debt. 
Its liquid position enabled it to take advantage of all cash 
discounts offered for the prompt payment of bills, and a 
saving of $216,263 was effected from this source during 
the year. 


At the 





PLANTS AND PROPERTIES. 


t ae of Se year the —- Gas one yen Sper 
Pany's investmen perties as shown e item 

and Properties’ on the conncbidated balance sheet was $407 ,287 ,837 
Properties of Great Western Power Mees tong of C ° 

San Fa ae Light and Power Corporation, Midland Coun- 

ties Public Service Corporation and subsidiary companies 
at Fp me sg 31, 1929, included in the consolida bal- 
an ee 


176,840,935 
$584,128 ,772 


leteeeeetet t k e e 


Con expenditures for additions, betterments and 


vements constructed during the year 1930, 
including the Company’s ownership of one-half 
in Stan -Pacific natural gas 
oe AE PERS ESE SIE SE Ye eae $49,513,946 
Deduct: Charges against depreciation 
reserve created by annual appropria- 
tions out of operating revenues for 
property ot att or ra rae pe or oe ae 
wise disposed of as being of no further 
EN as nie tied diniaridiicnc dems ae $6,968 ,304 
Amount of Pacific Gas and Electric Com- 
Pany’s investment in the apes 
- ic Gas 
Line, Incorporated, included in the 
item ‘‘Investments’’ in the consoli- 
dated balance sheet; the proceeds from 
the issuance of said having been 
to pay for the construction of a 
natural gas transmission line, the cost 
of which is included in 
tures for additions an 
shown above 


38,870,642 


perties of 
There was added through the acquisition of the pro 5,478,551 


several small compani 


eed 


Total plants and pro jes as shown by the consolidated bal- 
ance sheet, Decem 31, 1930 $628,477 ,965 


The Company during 1930 demonstrated its unshaken 
confidence in the continued development of its field of 
operations by vigorously prosecuting its carefully worked 
out construction program without substantial modification 
because of the present business depression. The additions 
and betterments to plants and properties made in 1930 
were necessitated by the addition of new business, to give 
our customers a cheaper gas service, to.maintain a reason- 
able margin of plant capacity over existing and anticipated 
demands and to increase the serviceability and efficiency 
of our plant with consequent lower costs. It is recognized, 
however, that the retarded rate of industrial growth .occa- 
sioned by present business conditions may render desirable 
some temporary modification of construction projected for 
the near future, and this factor will receive due consid- 
eration. 

Gross expenditures for construction on the consolidated 
system in 1930 were the largest in the Company’s history, 
aggregating $49,513,946 or almost a million dollars in ex- 
cess of the contract price for the building of Boulder Dam, 
a project of national prominence, requiring six or seven 
years for completion. An average of 7,807 employees was 
continuously engaged on construction throughout the year, 
exclusive of the regular operating forces, while orders for 
materials and equipment used in this construction provided 
work for many employees in factories and workshops in 
the Company’s field of operations. 

Since the  Gemmenes organization in October, 1905, the 
net additions and betterments to its properties as a result 
of construction work have aggregated $276,598,006, and 
$279,100,125 has been added through the acquisition of other 
utilities. Of the total of $555,698,131 thus added to plant 
account in the past twenty-five years, approximately $520,- 
000,000, or 83% of the present book value of the Company’s 
total investment in fixed capital, represents properties con- 
structed or acquired under authorization of the Railroad 
Commission of California since its assumption in 1912 of 
jurisdiction over the public utilities of the state. A sum- 
mary of annual plant additions follows: 









































Other Proper- 
CURRENT ASSETS AND LIABILITIES. Year Construction.|ties Acqutred.| Total. 

entibeied ,860,244| $13,820,125] $17,680,369 
Dec. 31 | Dec. 31 erechrowrersse—sor tke tee $F brs AT6| ° 47 861] © 3:72.36 
1930. 1929. | Increase. | Decrease. | 19987 ~~ ~~~727222 2722 2ZIIIIIII- 099,997 nee rie + 4 

Ah ER BIE CP ERO BEL SE |e . , ’ ’ 
Current Assets— $ $ $ $ Be etehes*scernetennr soe 2'879'159|  _ 593.766| 3.472.925 
Material and Supplies --- . - - 7,184,501) 5,540,085) 1,644,416) -.._.._. sh Re cagepdaiatienpn: -temhetetbes 2,248,521 768,950, 7,017,471 
Bills and Accounts Receivable Oa co oe is Sal ee 7,495,764 404,285 7,900,049 
Reserve for Uncol- pi Na pa. ap Ps 7,406,416 389,208} 7,795,624 
lectible Accounts) - ------- 9,387,943) 8,509,347) 878,596] -...-__- Mumia. C77 Lo ciusaceceeesedad 2,733,949 4,18 2,738,131 
Due on Stock Subscriptions..| 331,286) 1,310,378) ._._____ ee cmaenaied 2'089,447 120,478] 2,209,925 
Underlying Bonds bought in a ec ina Sale 3'658.426 12,68 3,671,107 
advance for pe Ped -| 2,066,700) 1,311,000} 755,700) -...____ eh negeelnipcn ry TAS OB 2,781,530 1,797 ,062 4,578,592 
General and Refunding 5% ee NNR RR MR a 1,818,7 *6, 1,812,298 
® Bonds in treasury - ------- CFR AeeN SOAR pocmnnpal Sabine’ (a aM, ARABTEC a 3,181,909} 11,556,299} 14,738,208 
Cash -—-ee eww em em em eee ene 12,037 ,643 20,316,786 “eee ee 8,279,143 1920 BP ee iis a Bee aan a 1 ,600,209 , te 11 10,601,420 
Interest Accrued on Inves’ts_ 5,818 NEE Ss cncales eset atte te Ss tet ,040,061 33) 18,040,394 
Other Investments - ----_--- 780,920] 1,604,798) -...._.- ee eneme 422,278 1,132,582| 17,554,860 
Advances made from working Ei SONAR eit chained ente ene: 17,044,713 1,724,585] 18,769,298 
capital, reserves and surplus eet saab eben ee gp 2s 29,937 .6 220,408) 30,158,076 
for construction, refunding a a al RB eign” 24,607 ,64 29,769| 24,637,417 
and other capital purposes RE to in ee aseaeehatae 15,793,347 1,692,084| 17,485,431 
Mae ats Ugg Leaec al chameasel 6 e8 a 

men ug A a, 3 SSF: Ce The SE cau yet airing ah RN rai ¢ ° ’ ’ ’ ’ 
Mie Ship anndsccbens 45,228,231)14,541,168)30,687,063| ---_-__. Reet rr a 31,565,304] '138-647| 31,701,951 

Total Assets_...._..___-- 77 ,998,042|54,129,116|23,868,926| ________ Iie sna properties of affiliated _— Msi ey eh 

| SS | SS ber 
Current Liabilities— companies Ot ape consoli- 

Accounts Payable. _..------ 3,885,424| 1,909,455] 1,975,969] _...____ Pee eS 840, 840,93 
Drafts Outstanding. -—-— -==-| 724.985) | '682.490| °" 42.495) 22222222 See Ser nes nr errenrh rosie stake ne Moi - 
er an ne Deposits.__-_| 1, , P , SEO ear See eA, eer eee ; , 8 4 5, » 

Unpaid Coupons........... 636,044| 558.2 oe: ipmcaceopgans Bethe. -ceecsocerenescs $376,008 000 E879, 100,126°985 
ipeeress Aesrusé bus net. due. 3.273.134 reat P O73 803 =f Re * Decrease. ** After deducting water and telephone properties sold. 
axes Accru ut no ue... ’ ’ ’ ’ Weel wacecescee 
Dividends Declared - - - ----- 2,878,753| 1,678,466) 1,200,287) ________ ACQUIRED PROPERTIES. 
Total Liabilities... ......- 22 ,590,997|15,101,558) 7,489,439) -....___ The most important acquisition of established utility 
Net Working Assets... ___-- 55,407 ,045|39,027 ,558|16,379,487| ------_- properties in the Company’s history was the purchase from 
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pany of California, San Joaquin Light and Power Corpora- 
tion and Midland Counties Public Service Corporation, with 
their subsidiaries. 

The effect of this acquisition was to add to the Com- 
pany’s system properties having assets and earnings ap- 
proximately two-fifths of those of the Pacific Company. 
That substantial benefits to the public and added security 
to investors in our bonds and stocks will result seems beyond 
question. The field of operations of the Great Western 
Power Company is situated almost wholly within that of 
the Pacific Company, while that of the San Joaquin and 
Midland Counties Companies is contiguous to the territory 
served by us in the San Joaquin Valley. The unity of 
interest resulting from this acquisition wt permit of co- 
ordination of physical properties and ad istration, with 
resultant improved service of a standardized character; 
economies in operation; more efficient use of existing gen- 
erating and transmission facilities; co-ordination of con- 
struction programs to meet future requirements and avoid- 
ance of the duplication of operating and administrative 
forces and of capital investment. 

The acquisition of the San Joaquin Company also gave 
to the Pacific Company an important additional field for 
the distribution of natural gas including, with the proper- 
ties already operated, all of the key cities of San Joaquin 
Valley. The Company now serves with both gas and elec- 
tricity a compact territory with diversified resources ex- 
tending upwards of five hundred miles from Bakersfield, 
in the southern part of the State, to Eureka near the 
northern boundary. 

Great Western Power Company of California (entire out- 
standing issue of $30,000,000 common stock acquired). 

Engaged in the generation, transmission and distribution 
of electric energy in San Francisco, Oakland, Sacramento, 
Berkeley, Richmond, Napa, Santa Rosa, Petaluma and 
other communities in Northern California. In the major 
portion of this territory, the Company has heretofore been 
in direct competition with the Pacific Gas and Electric 
Company. Its properties, with those of its subsidiary com- 
panies, include hydro-electric and steam-electric generating 
plants having an installed capacity of 349,757 horsepower ; 
and an extensive electric transmission and distribution 
system embracing 3,537 miles of line. Its chief storage 
reservoir, known as Lake Almanor, situated on the North 
fork of the Feather River at an elevation of approximately 
4,500 feet, has a storage capacity of 1,308,000 acre feet of 
water. At this point the Company owns in fee practically 
all lands and rights necessary for an ultimate development 
of approximately 1,000,000 horsepower of additional gener- 
ating capacity. 

The Company also sells water for irrigation purposes, 
and is engaged in operating steam heating systems in San 
Francisco and Oakland. It also owns, or controls through 
stock ownership, the Feather River Power (Company, Cali- 
fornia Electric Generating Company, Napa Valley Electric 
Company and other subsidiaries. 

San Joaquin Light and Power Corporation ($12,886.:700 
common stock acquired out of a total issue of $13,000,000; 
also $89,700 Prior Preferred 7% stock; $146,200 Prior Pre- 
ferred Series “A” 6% stock; and $4,515,900 Preferred Series 
“A” 7% stock). 

* Supplies electricity throughout the San Joaquin Valley, 
and serves a territory of approximately 9,100 square miles, 
including the cities of Fresno, Merced, Bakersfield, and 172 
other communities. It also distributes gas in Bakersfield, 
Selma and Merced and operates a street railway system 
in Bakersfield and furnishes domestic water in Selma. 

The Company’s properties include 13 hydro-electric and 
steam-electric generating stations, with a total capacity 
of 231,602 horsepower, and an extensive transmission and 
distribution system, including 8,893 miles of electric lines 
and 213 miles of gas mains. 

Midland Counties Public Service Corporation (entire out- 
standing capital stock acquired, consisting of $1,000,000 
common stock and $500 preferred stock). 

Operates in Fresno, Monterey, San Luis Obispo and Santa 
Barbara Counties, California, supplying electricity to Santa 
Maria, Coalinga, Paso Robles, San Luis Obispo and other 
communities. The company’s entire supply of energy is 
purchased from the San Joaquin Light and Power Corpo- 
ration. It owns and operates approximately 1,167 miles 
of electric transmission and distribution lines, and serves 
48 communities as well as an extensive rural area. 

In exchange for the securities above enumerated, and 
the cancellation of floating indebtedness of $19,180,776 
representing advances to these companies by The North 
American Company, or its subsidiary, the Western Power 
Corporation, the Pacific Company issued 1,825,000 shares 
of its common stock, with a par value of $45,625,000. 

The properties of the Tracy Gas Company, Oakdale Gas 
Company, Snow Mountain Water and Power Company and 
the Fowler Gas Company, all of which were previously con- 
trolled through stock ownership, were transferred to the 
Company during 1930. The entire outstanding capital stock 
of the Modesto Gas Company, operating in and adjacent 

to the City of Modesto, California, was also acquired during 








of its controlling interest in the Great Western Power Com- | 





the year, affording an additional market for the sale of 
watural gas in the San Joaquin Valley. 


CAPITALIZATION. 


The par value of all securities of the Company and its 
subsidiary and affiliated corporations held by the public 
at December 31, 1930 (including $950,250 preferred stock 
subscribed but not yet fully paid or issued) was $583,- 
556,358. Approximately $195,000,000 was added to out- 
standing capitalization during the year to acquire addi- 
tional properties, and to finance new construction without, 
however, changing the ratio of bonds, preferred stocks and 
common stocks in our capital structure, as indicated by 
the following summary: 


Amount 


Proportion of Total 
Outstanding. ei y 


‘apitalization.— 
930. 1929. 
Bonds of P. G. & E. Com- 

pany and Subsidiary Com- 
pe trey et ite $210,846,200 
Affiliated Com- 
panies 100,078,900 


Preferred Stocks of P. G. & 


$310,925,100 53.3% 53.2% 
$93,149,157 
37,401,500 


4,200 


CREO .. . «a porncvnanpo 
Preferred Stock of Companies 
in process of dissolution - ~ 


Common Stock of P.G. & E. 

OOMDBRY . « « anccusenass $141,855,332 
Common Stock of Affiliated 

COMPRES. 2 ccnwsssocn 221,069 


130,554,857 22.4% 22.2 





142,076,401 24.3% 24.67 





Total Capitalizationin Hands 
of Public -sdubsndnabnbadabeawdinnnes $583 ,556,358 


FUNDED DEBT. 


An issue of $25,000,000 par value of First and Refunding 
Mortgage Series “F” 444% Bonds maturing June 1, 1960, 
was sold in August, 1930, the proceeds being utilized to 
retire $15,232,900 of bonds and notes bearing higher interest 
rates, as shown in the following table, and the balance for 
construction expenditures. 


100.0% 100.0% 














Maturity. Par Value. 
Date. Retired. 
Great Western Power Co. of Calif. First and 
e Refunding Mortenee, oe wt ite Goa Mar. 1, 1949 $5,681,900 
reat Western Power Co. of Calif. rs) 
Sadie bisie Power Gamaaas ‘iiziiiare| NOY: 2+ 1980 | 4.000.000 
ther er Power Compan 
31a 6%, Bone ince Sheriaaas 8G] ail | 5.809.000 
t m2: 
- Repepsaliaapecennanreadliaanpt is cinco acnalnal °| Jan. 1, 1945 152,000 
a ae ee a ee $15,232,900 





The retirement of the foregoing issues will result in 
substantial savings in annual interest charges. These were 
only in a minor degree reflected in 1930 earnings. Addi- 
tional refunding operations will also be conducted during 
1931. 

” SINKING FUNDS. 

At the close of 1930 the sinking funds established under 
the provisions of the various mortgages of the Company 
and its subsidiaries held $53,287,340 par value of bonds, 
and uninvested cash and accrued interest amounting to 
$674,162, as shown by the following summary: 


SUMMARY SHOWING STATUS OF SINKING FUNDS. 








Bonds. Cash and 
Accrued Total. 
Held Alive.| Cancelled. Interest. 





Pacific Gas and Electric 
Company and subsidi- 
ary companies. -_--_-_-- 

Great Western Power Co. 
of California and sub- 


$14,048,600/$19,824,690| $168,463/$34,041,753 


sidiary companies - - - - - 607,500} 16,406,050 496,648] 17,510,198 
oan ey —_ — 
2ower Co ration an 

\guesidiary companies 278,000} 2,024,500 8,608} 2,311,108 
n ounties Public 

Service Corporation_..| --------- 98,000 443 98,443 

















$14,934,100'$38 353,240 


PREFERRED STOCK. 


During 1930, $6,938,675 par value of first preferred 514% 
stock was sold over-the-counter at an average price of 
$24.85 per share, 5,238 subscriptions being received, or an 
average of 53 shares per subscriber. In addition, an aggre- 
gate of $112,000 par value of 544% ‘and 6% first preferred 
stocks was issued in exchange for an equivalent par value 
of preferred stocks of the Great Western Power Company 
of California and Feather River Power Company. 

At the close of the year, $93,149,157 par value of the 
Company’s preferred stock was outstanding in the hands 
of 40,348 investors, of whom 36,080, or 89.4% were residents 
of California. Preferred stocks of recently acquired sub- 
sidiaries aggregating $37,405,700 par value were also held 
by the public. Steps are now under way to retire the out- 
standing preferred stocks of these subsidiaries preliminary 
to winding up their affairs in conformity with the Com- 
pany’s established policy of securing direct ownership of 
controlled properties. 

COMMON STOCK. 


On June 12, 1930, $45,625,000 par value of common stock 
was issued to The North American Company in exchange 


$674,1621$53 ,961,502 








for its controlling interest in the Great Western Power 
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Company of California, San Joaquin Light and Power | 
Corporation and Midland Counties Public Service Oor- 
poration, with their subsidiaries, as heretofore outlined. An 
aggregate of $48,639,100 par value of the preferred and 
common stocks of these companies was thus acquired, in 
addition to which their floating indebtedness to the parent 
company amounting, at the time of acquisition, to $19,180,776 
was cancelled. It may reasonably be assumed that this 
fluating indebtedness would eventually have been financed 
by the issuance of additional capital securities. As a 
result, therefore, of the issuance of $45,625,000 of the Com- 
pany’s common stock in lieu of outstanding capitalization 
and current liabilities of these companies aggregating $67,- 
819,876, a reduction of $22,194,876 in capital securities and 
floating debt was effected. 

During the year $612,800 par value of common stock was 
also issued in exchange for the entire outstanding capital 
stock of the Modesto Gas Company. 

At December 31, 1930, $141,855,332 par value of the Com- 
pany’s common stock was held by 27,087 investors, an 
increase of 3,072 compared with the preceding year. This 
indicates a continuation of the steadily widening distribu- 
tion of this security which has been noticeable during 
recent years, although no public offering of this stock has 
been made since 1925. Indicative of the growing acceptance 
of this stock as an investment medium is the fact that less 
than 4% of the total amount outstanding was held in bro- 
kers’ names at the close of 1930, indicating a smaller float- 
ing supply than at any time in the Company’s history. 


DISTRIBUTION OF STOCK OWNERSHIP. 


The Company’s preferred and common shares were held at 
the close of 1930 by 67,430 stockholders, an increase of 
6,299 within the year. In addition, the outstanding stocks 
of the San Joaquin and Great Western Companies were 
held by 21,618 investors. 

The following table shows the distribution of ownership 
of the Pacific Company’s shares at December 31, 1930, an 
aggregate of 55,441 stockholders, or 82.3% of the total, 
owning blocks of one hundred shares or less: 


SUMMARY SHOWING DISTRIBUTION OF STOCK. 

















Number of Stockholders. 
Size of Holdings. 
Preferred. | Common. Total, 

Stockholders owning or subscribing for: 
lto 5shares of the par value of $25 4,931 3,012 7,943 
6 to 10 shares of the par value of $25 4,564 4,163 8,727 
llto 100shares of the par value of $25 23,497 15,274 38,771 
101 to 1,000 shares of the par value of $25 7,072 4,231 11,303 
Over 1,000shares of the par value of $25) 279 407 686 
is ss insns tr dpinitaiie Mii derlinaiakice teal aes chien dined 40,343 27 .087 67,430 











California stockholders numbered 54,498, or 80.8% of 
the above total. The Company’s stock registers included 
the names of 27,984 women, 25,984 men, 11,412 joint ten- 
ancies (usually husband and wife) and 2,050 insurance 
companies, banks, associations and other institutional 
investors. 


RBPORT OF FIRST VICE PRESIDENT AND 
GENERAL MANAGER. 


Matters relating to the operating and construction depart- 
ments are more fully dealt with in the following abstract 
of report presented at the annual meeting of stockholders 
by Mr. P. M. Downing, First Vice President and General 
Manager: 


ELECTRIC DEPARTMENT—CONSTRUCTION. 


The Mokelumne River hydro-electric development which, 
upon completion, will represent an investment of approxi- 
mately $40,000,000, was carried forward during the year 
with maximum speed. Nearness to our markets is one of 
its outstanding advantages. At the year’s close, the Salt 
Springs Dam—the major feature of this development—was 
within 20% of completion. The dam will contain 3,000,000 
cu. yds. of rock-fill and will be the largest of its kind ever 
constructed. By the middle of 1931, the Salt Springs and 
Tiger Creek power-houses, the first two of a series of four 
comprised in this undertaking and having an installed 
capacity of 95,000 horse power, will be ready for operation. 
Twenty miles of concrete flumes and tunnels, and 110 
miles of 220,000 volt transmission line to the distributing 
center at Newark, in Alameda County, are other important 
features of this project that were approaching completion 
at the end of the year. The concrete flumes have a carrying 
capacity of 550 second feet of water (15,000,000 gallons per 
hour), are of a new design developed by the Company’s 
engineers, and represent, we believe, a high attainment in 
economy of construction and future upkeep. With the 
exception of employees’ quarters, no wood or other perish- 
able materials will have a permanent place in this great 
project, which stretches for a distance of 130 miles from 
the upper end of the Salt Springs reservoir to the Newark 
Substation. The Newark Substation is being enlarged at 
an approximate cost of $2,000,000 to receive the additional 
power from this project. When this enlargement has been 
completed, there will be nine high tension lines, Tanging 








from 60,000 to 220,000 volts, leading into this plant, and 
twelve 60,000 or 110,000 volt lines leading out of it to 
various distribution centers. The switching structure, or 
busbar, is approximately one quarter of a mile in length. 
The incoming power lines will convey to it energy from 
hydro-electric plants having an installed capacity of 561,000 
horse-power. It thus constitutes one of the largest power 
pools in existence. 

The reconstruction and enlargement of Station “A,” the 
Company’s chief steam electric generating plant in San 
Francisco, was also carried forward without intermission 
during the year. More than $6,000,000 has so far been 
expended on this work, The first unit, a steam turbine of 
new design, operating under 1400 lbs. steam pressure, with a 
rated capacity of 70,000 horse-power, but capable of deliver- 
ing 85,000 horse-power, was placed in operation in January, 
1931. A duplicate of this unit will be in operation shortly 
thereafter. Recent tests indicate that under similar load 
conditions, these new turbines on the same quantity of fuel 
will generate from two to two and one-half times the 
amount of energy formerly obtained from the old installa- 
tions, and probably reflect the highest economy so far 
attained with any steam plant in the United States. 

All of the Company’s major steam plants are equipped 
to use either oil or natural gas and to permit of the change 
from one form of fuel to the other in a few minutes. In 
1930, almost four billion cubic feet of natural gas was used 
in these stations. The ability of the Company, by reason 
of its ownership of both the gas and electric properties, to 
divert this gas to other consumers quickly in case of abnor- 
mal peak demands or other contingencies is of great ad- 
vantage in protecting our gas service to the public. 

Other items of electric department construction include 
the enlargement of the Bear River, Towle, and Wise canals 
on the Company’s South Yuba hydro-electric development 
and the construction of a tunnel to eliminate seven miles 
of open conduit on the Boardman canal; the completion of 
a 125 ft. constant angle arch type dam on the South Fork 
of the Stanislaus River, the erection of which was started 
in 1929; the extension of a 110,000 volt line to Salinas in 
order to meet the increasing demand for power in that 
vicinity; the erection of an additional 110,000 volt line 
between San Mateo and Redwood City; and the general 
enlargement of substation, transmission and distribution 
capacity in various sections of the Company’s territory. 


GAS DEPARTMENT—OONSTRUCTION. 


Completing the work begun early in 1929, natural gas 
service was extended to practically all of the major com- 
munities in the Company’s territory, among them being 
fifty-one which had previously been without gas service 
of any kind, including Healdsburg, Sonoma, Calistoga, St. 
Helena, Manteca, Galt, Livermore, Pleasonton, Newman, 
Patterson and Dixon. As shown on the map accompanying 
[pamphlet] report, the Company at the close of the year was 
operating a completely interconnected system of 6,596 miles 
of mains for the transmission and distribution of natural 
gas. While the mileage of this network is less than 20% 
of that of the Company’s interconnected electric system, 
it is, nevertheless, capable of reaching 90% of the population 
of the Company’s territory. 

During the year, 520 miles of transmission mains, rang- 
ing from 6 inches to 26 inches in diameter, and carrying 
maximum pressures of 450 lbs., were constructed. The 
largest single item was the completion of the so-called 
“Stan-Pac Line” from the Kettleman Hills gas field to the 
San Francisco Bay Region. This line is the property of 
the Standard-Pacific Gas Line Company, Inc., which, in 
turn, is controlled jointly by the Pacific Gas and Electric 
Company and one of its subsidiaries of the Standard Oil 
Company of California, each owning a one-half interest. 
The construction of this line gave the Company a second 
source of gas supply for the San Francisco Bay area and also 
enabled it to reach other sections of its territory which 
could not be supplied from the original line. It has a 
present capacity of 120,000,000 cu. ft. of gas daily. This 
capacity can be substantially increased with a relatively 
small additional capital investment through ‘the construc- 
tion, when needed, of intermediate booster stations. 

A 22-inch pipe line, 36 miles in length, was constructed 
from Tracy to Milpitas for the purpose of connecting the 
Stan-Pac line with the Company’s first natural gas trans- 
mission pipeline, completed in 1929, this interconnection 
of the two main arteries giving added assurance of con- 
tinuity of service throughout our territory. 

In the interest of conserving the gas resources of the 
Kettleman Hills region, gas wells in the Buttonwillow field, 
the Company’s supplementary source of gas supply, were 
shut down on October 20, 1930, this gas being held in the 
ground as a reserve supply for future use. 

As an incident to the operation of the natural gas system, 
seventy-two buildings were designed and constructed for 
the Kettleman Hills compressor plant and for patrol sites 
on the natural gas transmission lines. At the patrol sites 
thirteen wells were drilled, ranging in depth from 113 to 
1,018 feet, to secure the necessary water for operating 
purposes. 
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A ten million cubic foot holder in San Francisco and one 
of eight million cubic feet in Oakland, construction of which 
was begun in 1929, were completed in 1930. The holders, 
of waterseal telescopic design, furnish additional natural 
gas storage and assurance against service interruptions in 
the San Francisco Bay region. 

Our natural gas being odorless, fourteen odorizing plants 
were installed throughout the system for the automatic 
addition of an odorant in order to facilitate detection of 
leakages. 


ELECTRIC DEPARTMENT—OPERATION. 


The most important event affecting the electric depart- 
ment during the year was the acquisition already referred 
to, of the California utilities previously controlled by The 
North American Company which derive approximately 95% 
of their revenues from the sale of electricity. Many oper- 
ating economies were effected as a result of this merger, 
including the establishment of additional tie lines making 
available larger standby service at strategic points and a 
shifting of load to the more efficient plants; the maximum 
utilization of available hydro-electric storage capacity; and 
the consolidation of business offices at San Francisco, 
Ookland, Sacramento and other towns in which separate 
offices had previously been maintained. 

The use of natural gas as a fuel in steam electric gen- 
erating stations was extended throughout 1930. During 
the year, 3,924,192,000 cubic feet of gas were consumed in 
the Company’s steam generating plants, equivalent to 728,- 
000 barrels of oil, or more than four-fifths of the total fuel 
consumed at these plants for generating purposes. Inci- 
dentally, although precipitation was below normal in every 
month except May, the more effective use of the combined 
water storage capacity resulted in a decrease of 39% in 
fuel consumption on the Pacific and Great Western Com- 
pany’s system, as compared with 1929. 

Sales of electricity on the consolidated system during 
1930 aggregated 3,286,619,411 kilowatt hours, an increase 
of 100,558,314 kilowatt hours, or 3.16% compared with the 
volume of sales on all constituent companies during the 
preceding year. With the exception of a decrease of 501% 
in power sold for industrial purposes, every class of electric 
service showed an increase in volume of sales. Particularly 
satisfactory gains were recorded, largely as a result of 
sales activities and attractive promotional rates, in the field 
of domestic-and commercial consumption and street light- 
ing, as indicated by the following summary, which covers 
merely increases resulting from business growth, exclusive 
of acquired properties: 


Increase in Sales, 1930. 


Street Ligh 


Domestic H and Geiss ET 12,302,346 Kwh. or 16.59 
Commercial Hea and Cooking.......-.-... 1,802,933 Kwh. or 14.14 
Public Building— Ms odtccuskasnsbuubs 1,737,887 Kwh. or 13.99 
Domestic Lighting. -..........--..----------- 26,054,888 Kwh. or 12.88 


The connected load of the 729,080 electric customers 
receiving service at the close of the year aggregated 3,640,- 
443 horsepower. Excluding the added business resulting 
from the acquisition of subsidiary companies, the addition 
of 163,887 horsepower, or 7.29%, to the connected load of 
the Pacific Gas and Hlectric Company during 1930 assures 
a substantial growth in the demand for electric power 
when business conditions become more nearly normal. 

Electric service is now being furnished to 618 cities and 
towns, of which 578 are served directly and 40 indirectly, 
and to an extensive rural area. The well diversified char- 
acter of the Company’s electric business is indicated by the 
fact that the average load throughout the year was 61.7% 
of the maximum demand. Such high load factors with their 
consequent economies and lower rates to the public are ordi- 
narily impossible of attainment except by utilities operating 
an interconnected system in a large territory with a sub- 
stantial urban and rural population and supplying elec- 
tricity for a variety of industrial, commercial, domestic, 
and agricultural purposes. 

The Company at December 31, 1930, operated 48 hydro- 
electric plants with a total installed capacity of 1,082,632 
horsepower, and fifteen steam electric generating stations 
with an installed capacity of 421,715 horsepower. The 
aggregate installed capacity of the 63 plants in service at 
the close of 1980 was 1,504,347 horsepower. 


GAS DEPARTMENT—OPERATION. 


The transition of gas service from manufactured gas 
having a heating value of approximately 550 British Ther- 
mal Units to natural gas with a heating value approxi- 
mating 1150 B.T.U’s per cubic foot was vigorously prose- 
cuted throughout 1930 and was substantially completed by 
the close of the year, at which time 97% of the Company’s 
505,208 gas customers were receiving natural gas service. 
This change-over involved a detailed inspection of the gas 
burning equipment of approximately half a million con- 
sumers, adjustments being made on 1,613,000 domestic ap- 
pliances and 112,500 industrial burners. The cost of the 
work, which required the employment of special crews 
ranging from 300 men in the smaller divisions, toa maximum 
of 1,000 men in San Francisco, exceeded $2,000,000. Not- 
withstanding the magnitude of the task and the necessity 





for the preliminary training of a large number of inexperi- 
enced men, the work was handled expeditiously, with a 
minimum of inconvenience to customers and with a very 
small percentage of accidents. 

Aside from the details of ordinary operation, the utili- 
zation of the new gas presented many problems involving 
research and experimental work, such as testing numerous 
types of odorants, the development of systematic leakage 
surveys, experiments with the hydration of gas for trans 
mission purposes, studies as to the desirability of marketing 
liquid gases (butane or propane) in territory not reached 
by the Company’s pipe lines, and efficiency tests on various 
types of gas burners. 

During the year 23,017,229,700 cubic feet of gas were sold, 
a volumetric decrease of 268,620,800 cubic feet, or 1.5%. 
Based on equivalent heat units, sales during 1930 far ex- 
ceeded those of any previous year in the Company’s history. 
In addition, more than eight billion cubic feet of natural 
gas were used as a boiler fuel in steam electric plants, for 
the manufacture of the “reformed” gas sold in the San 
Francisco Bay area in the early months of the year, and for 
other Company uses. 

The quantity of natural gas transported through the two 
trunk lines increased from a daily average of 50,700,000 
cubic feet in December, 1929, to 108,800,000 cubic feet in 
December, 1930, with a maximum of 141,822,000 cubic feet 
on December 30, 1930. These figures are exclusive of gas 
transported for the account of others. 

Indicative of the rapidly developing industrial demand is 
the fact that in the first week of 1930 the twenty-seven 
industrial or “surplus” natural gas customers then taking 
service received an aggregate of approximately 20,000,000 
cubic feet, while by the close of the year there were 240 
such consumers, with an aggregate average weekly con- 
sumption of 160,000,000 cubic feet. 


BUSINESS DEVELOPMENT. 


The most comprehensive gas and electric sales campaigns 
so far undertaken were carried forward with undiminished 
vigor throught the year. Contracts estimated to yield an 
annual revenue of $9,026,751 were secured in the territory 
served by the Pacific Gas and Electric Company and Great 
Western Power Company at a total sales cost of $1,507,- 
434, equivalent to $5.99 of additional revenue for each 
dollar of sales expense. The new business actually signed 
exceeded by one-seventh the quota of anticipated business 
established at the beginning of the year, while sales expense, 
through the elimination of duplicate effort resulting from 
the consolidation of the two companies, was considerably 
less than the aggregate of their respective sales budgets. 
In the territory served by the San Joaquin Light and Power 
Corporation, new business was signed estimated to yield 
an annual revenue of $1,861,532, the aggregate volume of 
new business contracted for on the entire system amount- 
ing to $10,888,283 annually, a new record. The addition 
of this new business, insofar as it came on the lines in 1930, 
acted as an offset to diminished usage attributable to the 
business depression. It will, however, be of continuing 
benefit and will be reflected more completely in future 
earnings. 

The company continued its long-established policy of 
maintaining harmonious relations with appliance dealers 
and dealer organizations, whose co-operation has been of 
signal assistance in enlarging the field for the use of gas 
and electric service through additional appliance sales. 

Electric business signed was estimated to yield an annual 
revenue of $6,926,468. Particularly noteworthy gains were 
made in the field of domestic and commercial consumption 
and street lighting. A number of isolated plants in the Com- 
pany’s territory were closed down, resulting in the replace- 
ment of diesel and steam engine power with electric energy 
furnished by the Company. 

The Company’s Shasta Division established a national 
record in lamp merchandising during a campaign conducted 
by public utilities throughout the country in the latter part 
of 1930, by selling an average of 5.27 lamps for each electric 
meter in service in the division, with an average wattage 
of 66.57 watts per lamp. 

Natural gas met with a ready acceptance for all heating 
purposes. During 1930 approximately 75% of the automatic 
furnaces and boilers sold in the Company’s territory were 
gas fired, compared with less than 25% in 1929. The sale 
during the year of 12,331 conversion burners which were 
installed in existing domestic furnaces not previously burn- 
ing gas, affords a further indication of the extent to which 
natural gas is supplanting other fuels. There still remains, 
however, a very large potential field for the use of gas for 
house-heating purposes; a comprehensive survey made by 
the Company, during which 292,000 homes were visited, 
exclusive of apartment houses, revealing that 233,000, or 
80% of these, had no central furnace of any kind, and 
approximately 75,000 were still using wood, coal or oil for 
cooking purposes in territory generally accessible to our 
natural gas mains. 

In the industrial field, 251 contracts were signed for the 
sale of natural gas estimated to yield a total annual gross 
revenue of $1,397,000. 
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PERSONNEL. Dividends 
EMPLOYEES’ SERVICE RECORD. "preferred. -- bch arc stesaqeb ame: 95 a Ags 8.87 

At the close of 1930 there were 15,771 employees in the| on 1 subeldiary (ry companies capital 1 nocks— 
service of the Company and its subsidiaries, of whom 5,891 referred.2<nneenno ona a 1,891 678.90 
held service badges awarded in recognition of five or more wae ee ee ee 
years of continuous employment, as follows: Winch itewanedoeecnennmnbmcienwen $16,228.29 
Number of employees holding 5-year badges...............-.-..-- 2,994 Minority interest...-..--..----------- ‘347-31 
Sumber of employees holding 10-year badges... ....-..---------- 1,305 Totel........ 16,235,638.49 

of holding 15- cic kécccceckdenssion nD ite erate meat is wn em rath cs Ly As SH fh ES Naame : 

) aay a $ See holding Fs badess pho asns-nonmmunenosen 1 Earned Surplus, December 81, 1930.....-------------- $24,830,092.48 
«a od < employees ce om 85 year DRO. Sa occ accctccncuacese on 


The foregoing tabulation includes only employees on the 
payroll of the Pacific Gas and Electric Company. A number 
of employees of recently acquired subsidiaries have also 
completed long terms of continuous employment which will 
entitle them to service badges when transferred to the 
Pacific Company’s payroll upon physical merger of the 


properties. 
EMPLOYEE STOCK SUBSORIPTIONS. 


In March, 1930, 2,721 employees completed the purchase 
at par at $979,950 of 6% preferred stock and of a like 
amount of common stock, in accordance with the terms of 
an offering made early in 1927. Installment payments 
extended over a period of three years, the completed sub- 
scriptions averaging $720 per employee. 

At the close of 1930, 2,467 employees were holders of 
preferred stock and 2,300 owned common stock, the aggre- 
gate par value held being $4,040,275, or $1,262 per employee- 
stockholder. 

PAYROLL. 


An average of 16,385 men and women were employed on 
the consolidated system throughout 1930, or 2,341 more than 
in the preceding year. Payrolls aggregated $29,773,023, of 
which $15,586,107 was paid to operating employees and 
$14,186,916 to those engaged in construction work. The 
average monthly wage per employee was $151.42, which 
compares with an almost identical average of $151.45 in 
1929. 

PENSIONS. 

At December 31, 1930, 122 pensioners were receiving pen- 
sions under a formal system placed in effect in 1916. Pen- 
sion payments in 1930 aggregated $94,482, and in the past 
fifteen years, $719,778. 

PACIFICO SERVICE EMPLOYEES’ ASSOCIATION. 


This Association, with a membership of 9,200 at De- 
cember 31, 1930, conducts educational work and social 
work among employees, renders temporary financial assist- 
ance in case of need, and pays death benefits to its members. 
The membership, which is purely voluntary, includes sub- 
stantially all permanent employees of every rank. 

An increasing number of employees availed themselves 
of the excellent educational courses conducted by the Asso- 
ciation, 502 certificates being awarded to students com- 
pleting educational courses in 1930, and an aggregate of 
2,934 certificates having been issued since the inauguration 
of these educational activities several years ago. 

An employees’ disability plan, with a present membership 
of 6,794, is conducted by the Association, the amount paid 
in benefits during 1930 aggregating $50,955.90. 

In closing this report, I desire once again to express to 
the officers and employees who have shared with me the 
Tesponsibility of conducting the Company’s affairs, my 
sincere appreciation of their loyal and effective service. 

For the Board of Directors, 


A. F. HOCKENBEAMER, President. 


PACIFIC GAS AND ELECTRIC COMPANY 
AND SUBSIDIARY COMPANIES. 


CORSOLIDATER STATEMENT, OF INCOME AND PROFIT AND 
LOSS FOR THE YEA NDED nk pty tt ty 31, 1930, INCLUDING 
EARNINGS OF SUBSIDIARY COMPANIES ONLY FOR PERIODS 
SUBSEQUENT TO DATES OF ACOUISIT ION 
Gross Operating Revenue----_------------------------ $76, 578,470.01 
Operating Expenses— 
Dt oe eo cnc can eae kaa e xe $3,795,978.11 
Operating, "Ghisthution, and administration 
I rie hint is adhe tak ie mated oad 21,833 638.72 
8,295,522.40 
8,866,036.45 


42,791,175.68 


ee COG ROE, ics on ohedus baw abeeiahadcascen $33 ,787 ,294.33 
Ee SOR gg. ca tnanaarnnsaneansenaeninenis 790,918.25 


RN i, icin tude iden eanen ab nate een $34,578 ,212.58 


Deduct— 
Ne ess bows $13 ,764, a9e. * 


Amortization of bond discount and expenses— 7 749.4 
Diipcstiansous interest... ..< oo cc ccccecnn 253, 699. 66 

i a So es Ake ie oi ve $14,767 .528.07 
gael ~~ ee, charged to construction - - - --- 


1,752 ,760.32 
—————— 18 014, 767.75 


PORNO so ibn me nndgesenecccnregdocentgeocnwen $21,563 ,444.83 
Less Earnings of Certain Subsidiary Companies from 





p_ June 1 to June 11, 1930, Prior to Date of Acquisition-- 159,303.63 
Ce RS i da easies wepainn oohiekiencial $21,404,141.20 
ee 2. De. cee nednn ante mnenmiin 20,458 ,031.70 
Ne En in een thinniiibaiikhn odd Sinkwemettinian $41,862,172.90 
Ed cinema aa darned nh omieinprarte 796,441.93 


Surplus before Deducting Dividends------.-----------.- $41 ,065,730.97 


Pacific Gas and Electric Company: 


We have audited your accounts and those of your sub- 
oa companies for the year ended December 31, 1930, 
an 

WE HPREBY CERTIFY that in our opinion the above 


consolidated statement of income and profit and loss is 
correct. 


HASKINS & SELLS 
San Francisco, March 17, 1981. 


PACIFIC GAS AND ELECTRIC COMPANY 
AND SUBSIDIARY COMPANIES. 








CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1930. 
ASSETS. 
Peaets Gnd Properties... aiis'a dé ntde cis cecnwieceincad $628 477 965.42 
DRVOCCINONEE.. «2 ocicnnnchGcdsctéacdenmbhsdnibhianene ad 4,455,920.02 
Discount and Expenses on Capital 
SOON So tnvtiukiwnianknhbde sb Rohmudtce $10,984,133.39 
Yan premium on common capital stock 
issued since January 1, 1929_.......... 9,361,630.00 1,622,503.39 
Sinking Funds and Special if Depesite— 
Cash on Geneets tn petdieas bikie $499,633.36 
O¢RSE GOROGING 4 3 ons 6 pn cinine bb ae om dg tn ae 449,575.71 
Accrued Saree on bonds held in sinking 
TOG, S20. nkicbdebegeeeeanaeecsanne 174,528.51 
Total sinking funds and special deposits.............-. 1,123,737.58 
Current Assets— 
NI car's o.oo > usp ss os tr wa e's tah <p Sauls $12,037 ,643.39 
Manes receivable_.......-.-. 4,024. 
Accounts receivable. -...-.- 9,405,913.94 
GTO ic cnt wit eae anes $9,929,938.89 
reserve for doubtful 
accounts and notes-.... 541,995.62 
DO ii so cn ascateedbsane 9,387 ,943.27 
Installments receivable from subscri 
to first preferred capital stock. --.-.-..- 331,286.11 
Materials fm CES ia hnas oth indbice 7,184,501.29 
Accrued interest on investments... .....- 5,817. 
Tab CRIES GHD. 6.0 a hiichcvecscddensvdnbsintene 28 947,191.92 
Def ed Ch . 
nan namortized bond discount ont expenses_$16 827,199.88 
distribu 
Prepaid red trvaccane fous tbceatdeee 3,232,948.66 
Total deferred CharQes... . ..-.--ccccecccccscccese 20,060,148.54 
TOM), cccecénkvccodccentsnsbaupdvdscianhansbuns $684,687 ,466.87 
LIABILITIES. 


ital Stocks of Pacific Gas and Electric Company 
peor F Stocks subscribed for but not fully paid)— 


First preferred capital stock..........--..------.----- $93,149,156.91 
Common ¢s capital Sock Py Ge ar $141,903,765.00 
Less owned by subsidiary company - - - - - 48,433.33 141,855,331.67 





Fr otal capital stocks s of Pacific ¢ Gas and E Electric 1 Co. sa $235 004 488 .5§ 58 
Preferred Capital Stocks of Subsidiary y Companies_- 37,405, 700.06 00 


Mi ity Interest in Common Capital Stock and Sur- 
Sloss of ‘Subsidiaries ssi ae saleran' dh gh Mladen ak ene mie a sae diog 221,069.70 


ded Debt— 
Pu Pacific Gas and Electric Company bonds_$180,785,000.00 
Bonds of subsidiary companies. -..-..--- 130,140,100.00 


Total funded Gebt.. «2... cccnccccccenscensenccsseces 


Current Liabilities— 
Accounts pyable.-...-.---.--.---------- 
Drafts outstanding. ..-...--.----------- 
Meter ons INS cn ncdcwsaacdene 
Divide 
Bond ot GED ccd ded dbsivbawdnens 
Accrued interest—not due. -.-..--------- 
Accrued taxes—not due. ....---------- 


Total current Mebiithes. ... =< nnceccaccannmsnesccves 


eserves— 
as For Northern California Power Company 
Consolidated plant adjustments and 
accrued depreciation. .-..------------ 
For depreciation... .-.---------------- 
Insurance—casualty and other. --.----- 





310,925,100.00 





22,590,997 .24 


$1,622,007 .07 
47 ,307 ,591.93 
3,011,343 .98 


Total Reserves. -- ~~~ -- -- - - ccc ew ew ewww enon encence 


Surplus— 
Capital GUPDIUE . «nw own en ceocemorceece 
Earned surplus---.--.----------------- 





51,940,942.98 


$1,769,075.89 
24 ,830,092.48 


Total surplus. ------------------------ ails haces whe asitb anh 26 599,168.37 
Total. << ocnwccecnccwecnccwcenenenecneeercon== $684 ,687 ,466.87 











CERTIFICATE. 
Pacific Gas and Electric Company: 

We have audited your accounts and those of your sub- 
sidiary companies for the year ended December 31, 1930, 
and 

WE HEREBY CERTIFY that in our opinion the above 


consolidated balance sheet is correct. 
HASKINS & SELLS 





San Francisco, March 17, 1931. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 











COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


a givpeectaad acai Friday Night, May 22 1931. 

COFFEE on the spot was quiet with Rio 7s, 6c.; Santos 
4s, 914 to 944c. On May 18 coast and freight offers were 

scarce owing to irregularity in exchange. Many made no 
offers whatever, and the few that were here were at prices 
unchanged to a little higher. Prompt shipment, Santos 
Bourbon 3s at 10.20 to 10.45c.; 3-4s at 9.70 to 934c¢.; 3-5s at 
8.90 to 9i4c.; 4-58 at 9.35 to 9.55c.; 5s at 9.15¢.; 5-6s at 
8.95 to 9.40¢.; 6s at 8.65¢c.; Part Bourbon 3-5s at 91{c.; 
Peaberry 3s at 9.15 to 9ce.; Santos Bourbon coffees afloat 
were offered at 934c. for 2-3s and 9.40c. for 3-4s; for Peaberry 
2s at 934s and Peaberry 4s at 9.30c. Victoria 7-8s were 
offered for prompt shipment to New Orleans at 6c. and 
for May-July shipment to New York at 6%34c. ex-dock. 
On May 20 cost and freight offer were scarce owing to un- 
settlement of exchange. Prompt shipment, Santos Bourbon 
3s at 9.70 to 10.30¢.; 3-4s at 914 to 934c.; 3-5s at 9.20c.. 
4-5s at 9.35c.; 5-6s at 8.95 to 9.00c.; 6s at 8.65c.; 6-7s at 
8.55¢.; Peaberry 3s at 9.70c.; Rio 7s at 6.65¢.; Victoria 7s 
at 6.65¢e. New York spot coffee dull with Santos 4s nomin- 
ally 914 to 9c. and Rio 7s at 6c. On May 21 cost and 
freight offers of Brazilian coffee were exceptionally scarce, 
as receivers here, it appears, are advising their Santos cor- 
respondents to make no offers until the spot market is re- 
lieved of the heavy burden of stocks in store here. The 
offers reported on the 21st were, for prompt shipment, 
Bourbon 3-4s at 9.60 to 934c.; 3-5s at 9.35 to 9.55¢.; 4-5s 
at 914 to 9.40c.; 5s at 9.05c.; 5-6s at 8.85¢.; 7-8s at 8.40c. 

An official cable from Rio to the New York Exchange 
said: ‘Institute de Cafe do Estado de Sao Paulo reports 
coffee stocks in Sao Paulo interior warehouse and railways, 
including Minas Geraes, on April 20, 20,087,000 bags. 
These figures compare with 20,956,000 bags on March 31 
this year and 22,367,000 bags on April 30 last year.”” The 
world’s visible supply of coffee on May 1, including interior 
stocks, according to figures compiled by the New York 
Coffee and Sugar Exchange. were 27,724,173 bags as com- 
pared with 28,710,351 bags on April 1 and 29,273,682 bags 
on May 1 last year. To-day cost-and-freight offers of coffee 
from Brazil continue to be generally withheld, owing to 
unsettled exchange. Prompt shipment Santos Bourbon 
3s at 9.70 to 10.30c.; 3-48 at 94% to 934c.; 3-5s at 9.20c.; 
4-58 at 9.35c.; 5-68 at 8.95 to 9.00c.; 6s at 8.85c.; 6-7s at 
8.55c.; Peaberry 3s at 9.70c.; Rio 7s at 6.65c.; Victoria 7s 
at 6.65c. On the 16th inst. futures here closed 6 to 9 points 
higher with sales of 7,000 bags with cost-and-freights offerings 
scarce and higher. Santos closed 8 to 12 points higher with 
sales of 7,000 bags. On the 18th inst. futures here ended 1 to 
5 points up with sales of 22,250 bags. Santos ended 2 to 
7 points higher with sales of 19,000 bags. On May 18 a 
special cable to the New York Coffee and Sugar Exchange 
at 1 p. m. quoted the sterling rate 1-32d. higher at 3 17-32d. 
and the dollar rate 20 reis lower at 13$980. 

On May 19 an official cable from Rio received here at one 
o’clock, quoted exchange on London at 314d., a decline of 
1-32d. and the dollar at 14$100, an advance of 120 reis. 
On May 19 Brazilian exchange was firmer at 314d. for Santos 
exchange and 400 lower for the dollar at 14$100. In Rio 
the spot price was reduced 200 reis to 12$725, while the ad- 
vance advanced 1-16d. to 3 17-32d. and the dollar was off 
270 reis to 13$980. On the 20th inst. Rio futures here closed 
8 to 12 points net higher with sales of 14,500 bags. Santos 
closed 5 to 10 points higher with sales of 16,750 bags. On the 
20th a private cable from Santos says: Original meeting coffee 
states April 14, consisted of Rio de Janeiro, San Paulo, 
Minas, Parana, Espirito Santo 10s. tax applied to them only. 
Federal Government just ratified extending tax to all other 
States effects San Francisco, Bahia and others. Any addi- 
tionla tax must be ratified by Federal Government. On 
the 21st inst. Rio futures here closed 6 points lower to 8 points 
higher with sales of 14,500 bags. Santos closed 1 to 9 points 


lower with sales of 21,500 bags. The local spot demand 
was reported better especially for low grade Santos as spot 
coffee, it is stated, is cheaper by fully one cent under the 
cheapest of cost and freight offers. 

On May 21 Santos Exchange was 1-32d. lower at 3 7-16d. 
and the dollar rate 130 higher at 14$380. Rio exchange off 
to 3 15-32d. and dollars 14$230. Rio spot 12$725. The 
following official cable has been posted on the New York 
Coffee & Sugar Exchange bulletin: “Official Federal decree 
confirms substitution tax in kind by 10 shillings export tax 
which is applicable all Brazilian ports and subject alteration 
suppression deliberation national coffee council with ap- 
proval Federal Government. Also confirms right any state 
unpossessing 50 million trees plant to that limit free tax 
one milreis per tree. Upcountry despatches during June 
limited to washed coffees firm blue green colour not inferior 
type three or coffees for substitution. Unofficial so far 
little importance being given international coffee conference 
but some talk certain delegate proposes washed Brazilian 
coffees be exempt export tax meantime delegates making 
weeks visit interior San Paulo.’”’ On the 21st inst. a special 
cable to the New York Coffee & Sugar Exchange quotes 
Rio Exchange on London at 3 7-16d., a decline of 1-32d. 
and the dollar at 14$360, an advance of 130 reis. As toa 
rumor that Russia had made purchases of white sugar in 
Germany are firm here said: ‘‘Many vague rumors current 
to-day respecting Russia one to the effect that purchased 
20,000 tons white from Germany. Now reported Russia 
also bid Holland and other Continental countries for addi- 
tional sugars as well as rumor coming Russian sugar crop 
likely show reduction minimum one-third from last year’s 
production. U. K. showing continued active interest buyers 
raws. Tate-Lyle are understood to be willing to pay 6s. 
3d. equivalent 1.21 f. o. b. majority large Cuban producers 
understood have already sold bulk of their quotas for export 
to Europe meaning that export corporation only large holder 
Cuban sugars for shipment to outside destination but they 
unlikely sell until prices advanced to at least equivalent $4 
per bag which is basis of bond issue against segregated sugars. 
U. K. buyers now inquire for Cubas warehoused in this 
country and operators at present showing interest in ware- 
house stocks at premium over price obtainable from Ameri 
can refiners.” 

To-day early prices were 5 to 15 points lower under 
liquidation and other selling supposedly for Brazilian 
account with Rio exchange off. Later prices advanced and 
ended 4 to 7 higher on Santos futures with sales of 23,000 
bags and 2 to 9 higher on Rio with sales of 14,000 bags. 
Final prices show an advance for the week of 9 to 13 
points. To-day special cables received at two o’clock 
quoted London exchange at Santos at 334d., and at Rio at 
3 25-64d., an advance of 1-32d. in each instance. The dollar 
rate at Santos was 14$650, 150 reis lower and at Rio 14$600, 
100 reis lower. To-day there were 12 notices issued, nine Rio 
two Victoria and one Santos. With world coffee consump- 
tion already showing an increase of about 800,000 bags for 
the first 10 months of the 1930-31 crop year, the New York 
Coffee & Sugar Exchange estimates that the crop year end- 
ing June 30th will show an increase of about 1,000,000 bags 
in world consumption. It is estimated that total consump- 
tion will amount to 24,500,000 bags. Consumption for the 
first 10 months amounted to 20,578,406 bags. World 
coffee consumption has increased from 18,500,000 bags in 
1920-21 to the estimated figure of 24,500,000 in 1930-31, 
an increase of 30%. During the 1930-31 crop year the in- 
crease is estimated at approximately 4%, indicating that 
the increase in coffee consumption during the 1930-31 crop 
year was even greater than any average year during the past 
10 years. The New York Exchange said: “The world’s 
visible supply of coffee showed a decrease of about 1,000,000 
bags during April. The entire visible supply on May Ist 
was 27,724,173 bags. This includes 21,588,000 bags in the 
interior warehouses of Brazil. On April Ist, the total world’s 
visible supply was to 28,710,731 bags. The present total, 





as of May ist, shows a decrease of over 1,500,000 bags com- 
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pared with May ist, 1930 when the total was 29,273,682 
bags. A Coffee & Sugar Exchange membership sold at 
auction for $8,300 a decline of $1,700 from the last previous 


sale. 
Rio coffee prices closed as follows: 
Spot unofficial_......- 6.00 7227 | Betember oth duis 6.008 isha 
Tinmbiee dnenepn adm Gime ---.| December. .-_......-- 6.02@ nom 
bP LLESIEAA i Waser) eget 6.05@ nom 


Santos coffee prices closed as follows: 


t unofficial. ....... 9% ....|September .........- 8.85@ -.-.-- 
Po tncedédsnndonshe aye December --._......-- 8808 nom 
SUN dich hatectines wthvkipiieiieck oii DBRS cen | Bn 6 wedeivecciibane 8.92@ nom 


COCOA ended to-day 1 point lower to 3 higher with 
July, 4.73¢.; Sept., 4.86¢.; Oct., 4.91e.; Dec., 5.05¢.; March, 
5.23¢.; sales 48 lots. Final prices show a decline for the week 
of 11 points. 


SUGAR.—On the 16th inst. the rise in futures was partly 
due to an advance in spot sugar to 3.23c. Futures ended 
unchanged to 1 point higher with sales of 4,900 tons. Offer- 
ings were small, possibly because of rumors of political dis- 
turbances in Cuba; sales, 5,000 tons of Philippines at 3.23c., 
or 3 points rise, and 2,500 tons for end of May arrival, also 
at 3.23c. There were said to be further buyers at this level. 
In Liverpool last week the sales were 5,700 tons, against 
9,100 in the previous week. Havana eabled to the New 
York ‘“‘Times’’ May 17 that armed rebellion was reported 
imminent or perhaps even to have started in Oriente Prov- 
ince. Some rumors set midnight last night as the time for 
a general revolt to begin. According to latest reports, 132 
mills had finished grinding in Cuba. It was said that on 
the 15th inst. the American Sugar Refining Co. sold its 

uota for export to countries outside the United States to 
ban Lobo, from whom it obtained an equivalent quan- 
tity for export to this country. The refining company 
received a premium of about 10 points on sugar for outside 
destinations, understood to have been between 90,000 and 
100,000 bags. Tate-Lyle are said to have purchased about 
10,000 tons at 6s. 214d. c.i.f., equal to about 1.19¢. f.o.b. 
Cuba. Receipts at United States Atlantic ports tor the 
week were 54,525 tons, against 58,793 in previous week and 
127,775 in same week last year; meltings, 46,764, against 
47,821 in previous week and 64,488 last year; importers’ 
stocks, 153,969, against 154,169 in previous week and 
231,791 in same week last year; refiners’ stocks, 177,041, 
against 169,080 in previous week and 318,828 last year; 
total stocks, 331,010, against 323,248 in previous week and 
550,619 last year. 

On May 18 futures advanced 1 to 2 points with sa’es of 
18,950 tons with offerings small and spot raws more active 
and firmer. Sales on the 18th inst. included 46,000 bags of 
Porto Rico at 3.23c. and 9,000 tons of Philippines all at 
3.23c. Some 6,000 bags of Porto Rican due the 25th sold at 
3.23c. delivered and late in the day 20,000 bags clearing 
June 3, all at 3.25e. Of Philippines 2,000 tons for late May 
arrival sold to an operator for delivery at a Gulf port at 
3.25¢e.; also 15,000 bags Porto Ricos clearing June 3; 5,000 
bags due June 1 and 2,000 tons of Philippines due May 28, 
all at 3.25c. delivered. On the 18th inst. the Pennsylvania 
and Godchaux announced that at the close of business 
Tuesday, their basis price would be 4:50c. an advance of 
10 points. Other refiners are expected to promptly follow. 
Samarang, Java, cabled that the Syndicate has sold the 
remainder of the old crop brown sugars, some 10,000 tons, 
at 7 guilders. On the 18 inst. London opened 1d. to 4d. up. 
Liverpool opened steady and unchanged. On May 18 
Havana cabled: ‘““‘We would not be surprised if shortly an 
additional 200,000 to 300,000 tons were segregated from the 
United States quota.” On May 18 Havana eabled the 
following as to the Cuban crop movement for the week ending 
June 16: Arrivals, 53,172; exports, 60,423; stock, 1,533,201 
tons. Grinding 9. The exports included 3,482 tons to 
Boston; 3,843 to Baltimore; 6,112 to New Orleans; 2,104 to 
Galveston; 1,078 to Tampa; 1,079 to Mobile: 2,306 to Wil- 
mington; 188 to interior U. S.; 49 to Canada; 8 to Nassau; 
40,118 to the U. K. and 56 to Chile. 

On May 18 it was stated that a world record in cane and 
beet sugar production had been established in the 1930-31 
season with a crop estimated at 31,506,000 short tons as 
compared with the previous record world crop of 30,671,000 
short tons in 1928-29, according to the Bureau of Agricultural 
Economics, U. 8. Department of Agriculture. The Bureau 
says that the plan to limit exports from important sugar 
producing countries is the outstanding feature of the current 
world sugar situation, but that Cuba is as yet the only 
producing country to limit actual production in connection 
with controlling exports. On the 18th operators bought 
10,000 tons new crop Philippines to be shipped 2,000 tons 
monthly for November to March at an average price of 
about 3.45c. delivered. On May 19 Havana cabled: ‘‘Cor- 
poration will recommend to President in view United States 
cannot absorb quota to segregate an additional 200,000 tons.’’ 
Bohio refined 4.35¢. 'T'wo refineries here also quoted 4.35e. 
On the 19th a private London cable reported that a sale of 
12,000 tons of raw sugar for May-June shipment at 6s. 
214d. c.i.f. was believed to be confirmed. On May 19 
London private cables reported a slight improvement in trade. 
Small sales were made to outports at 6s. 3d. ¢c.i.f., equivalent 





to 1.20 or 1.21c. f.0.b. Cuba and sellers at 6s. 334d., equal 
to about 1.23¢. f.o.b. The Factory Association estimated 
this year’s German beet sowings at 353,000 hectares as 
against Licht’s last estimate of 370,000 hectares. Its 
estimate for Czechoslovakia is 182,000 hectares compared 
with Licht’s figures of 190,000. The Porto Rican sugar 
crop is about 700,000 tons. On the 20th inst. futures closed 
unchanged to 2 points lower. At one time the tone was 
firm owing to rumors of impending political disturbances 
in Cuba and early in the day futures advanced 2 points. 
Later however renewed liquidation of July turned the 
seale downward. 

On the 21st inst. futures closed 2 to 3 points lower with 
sales of 20,850 tons. wy liquidation and selling of distant 
months by Europe and Wall Street were the governing fac- 
tors SS a eee political disturbances in Cuba and 
rumors that Russia had bought white sugar from Germany 
and was negotiating with Holland for more. Some 4,000 
tons of Philippines due early next month sold at 3.16c., 
and 1,000 tons in the same position at the same price. 
Europe bought so far this week 50,000 to 60,000 tons, in- 
cluding some preferentials at prices an average of 10 points 
over our parity. Refined was 4.35e. It was firmer owing 
to warmer weather. Chicago and other Western points 
wire that trade in that section is already feeling the stimu- 
lating effects of higher temperatures. Private London cables 
reported sales of two cargoes Natals at 10s. c.i.f., equal to 
about 6s. 3d. ¢.if. for non-preferentials, or 1.21c. f.o.b. 
Cuba. Also there were sales of 5,000 tons of raws, the kind 
not being specified, at 6s. 14d. ¢.if., equivalent to about 
1.18¢. f.o.b. for Cubas. The London sugar market will 
be elcsed from 4 p.m. to-day until Tuesday next. On Ma 
21st London opened % to 34d. off, except next May, whic 
was 114d. lower. Liverpool opened 1144 to 4d. lower. The 
Porto Rico Department of Agriculture estimates the present 
sugar crop on that island at 700,000 long tons. This esti- 
mate compares with the production of 773,000 tons in the 
1929-30 season, and with our earlier estimate of 630,000 
tons. The present Javan crop will be slightly over 3,000,000 
tons. Plantings for the 1932 crop, however, will be cur- 
tailed, it is said, 15%. This Javan crop, under the Chad- 
a plan, would fall below the 1931 crop by some 450,000 

ons. 

To-day early prices were unchanged to 2 points lower with 
Cuba called the largest seller and the trade and shorts the 
chief buyers. The closing was 1 to 2 points lower with 
sales of 23,500 tons. Final prices are 7 points lower than a 
week ago. To-day London opened barely steady at un- 
changed to Md. lower. Liverpool opened quiet at un- 
changed to 14d. higher. London terminal market at 3:15 

. I. was easy and unchanged to 34d. decline to unchanged 
en the opening prices. London cabled: ‘Reported 
Russia bought 10,000 to 20,000 tons German crystals. 
Negotiating further. Also trying to arrange reimportation 
of Russian erystals now in store in Holland. Last cro 
maximum 1,650,000 tons. Sowings considerably delayed, 
still behind last year. London market dull, sellers 6s. 14d. 
equivalent to 1.15¢. f.o.b. Trade quiet; holiday spirit.” 
Last year’s Russian production 1s generally calculated at 
1,985,000 tons. Cuba, it is rumored, will reduce her 1932 
crop by any amount exports to the United States this 
year may fall below the quota for this country. Omaha 
wired: “Reports from sugar beet sections of Nebraska 
indicate a reduction of about 15% in the acreage for the 


1931 erop..” 

Prices were as follows: 
Spot unofficial_......- 1360. ccen LOGE . concwdmogin 1.30@ 1.31 
TT oi 6 ccc umanu aes ae ae cde TORE «ns dendupedcna 1.32@ nom 
PN iss edb a prides pate Bil én ss 1 Re iow naddbncbetu 1.37@ nom 
September ......-cece |, Se) Se eee 1 1. 





LARD on the spot was weak; prime Western, 8.30 to 
8.40c.; refined Continent, 8% to 8%34c.; South America, 
8%e.; Brazil, 954c. On the 16th inst. futures ended 10 to 
15 points lower falling to new lows for tne year. That was 
explained by lower prices for gain, bearish supply state- 
ments, a decline in Liverpool and unsettled prices for hogs. 
On the 18th inst. futures declined 15 to 20 points with grain 
off and hogs down 25 to 40c. Total western receipts of hogs 
were 114,500 against 105,000 a year ago. Export clearances 
of lard on the 16th inst. were 397,000 lbs., against 2,820,000 
last week and 4,411,000 the week previously. Cash markets 
were off. Prime Western, 8.20 to 8.3pe.; refined Continent, 
8l4c.; Souta American, 85%e.; Brazil, 944c. Futures on the 
19th inst. ended 8 points off to 2 up. Early in the day they 
were 10 to 12 points lower. Prime Western, 8.10 to 8.20c.; 
Refined Continent 84c.; South America, 85c.; Brazil in 
kegs, 944c. On the 21st inst. prices advanced 5 to 10 points 
on the rally in grains and what was more the report that 
Washington had issued a statement estimating hog slaughter- 
ing from May 1 to Sept. 1 would be about one-half million 
less than during the 1930 period. But Chicago hogs were 
10c. lower. To-day futures declined 15 to 17 points on sell- 
ing by commission houses and scattered liquidation. Final 
prices show a decline for the week of 40 to 42 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

5 7.85 7.70 7.62 7.65 7.70 7.55 

ay pm Wl ‘tie? RRS ae 7.92 7.75 7.72 7.72 7.77 7.60 

September delivery..-- 8.02 7.82 Pio 7.82 7.90 7.72 

’s High and When Made— ason's Low and When Made— 
— 1130 Sept. 22 1930| May 7.60 May 19 1931 
July 9.45 Mar. 17 1931 | July 7.60 May 22 1931 
September 9.60 Mar. 17 1931|September 7.70 May 22 1931 
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PORK steady; Mess, $23; family, $25.50; fat back, $17.50 
to $19. Ribs, Chicago, cash, 8.37c. Beef steady; Mess 
nominally anenenges: packet, $14 to $15; family, $15 to 
$16; extra India Mess, $32 to $34; No. 1 canned corned 
beef, $3.25; No. 2, $5.50; six lbs., South America, $16.75; 

ickled tongues, $70 to $75. Cut meats quiet; pickled 
Tae. 10 to 16 lbs., 1334 to 154e.; pickled bellies, 6 to 12 
Ibs., 14% to 17%c¢.; bellies, clear, ted, boxed, 18 to 
20 Ibs., 10%%c.; 16 to 18 Ibs., 1034¢e. Butter, lower grades 
to high scoring, 19 to 25c.; Cheese, flats, 12 to 22\4c.; 
daisies, 13 to 19e.; Young America, 134% to 19\%c. Eggs, 
medium to extra firsts, 17 to 2lc.; closely selected, 22c.; 
premium marks, 22}4 to 23c. 


OILS.—Linseed was rather quiet and lower at 8.6c. for 
raw oil in carlots, cooperage basis; tanks 8c. Cocoanut, 
Manila, coast tanks, 4 to 44%c.; spot N. Y. tanks, 4% to 
4\jc.; Corn, crude tanks f.o.b. mills, 534 to 5%%c.; Olive, 
Den. 82 to 85e.; China wood, N. Y. drums, carlots, spot, 
61% to 7c.; tanks, 6c.; Pacific Coast tanks, 54% to 5%c.; 
Soya Bean, carlots drums, 7.1c.; tanks Edgewater, 6.5c.; 
Domestic tank cars, f.o.b. Middle Western mills 6.0c.; 
Edible, Oilve, 1.50 to 2.15¢e. Lard, prime, 13c.; extra 
strained winter N. Y., 9%{c. Cod, Newfoundland, 48c. 
Turpentine, 54 to 59'4c. Rosin, $4.80 to$9. Cottonseed 
oil nee to-day including switches 9 contracts. Prices closed 
as follows: 





DDS cavnbebshneninwed. pene ee SE ee 7.13@ 7.19 

I iis ank dh chen reste ned eed PES in tenrwaadikna 700@ 7.15 
dea its ba S'en: Sees ascniicit rast 6.90@ 7.10| November............ 7.00@ 7.25 
i ins cis lateral theta 7.09@ 7.12| December...........- 7.00@ 7.18 
BS  suneddicdosans 7.10@ 7.25 


PETROLEUM.—The Shell Eastern Petroleum Products 
Co., Inc. reduced the price of U. 8. Motor gasoline in tank 
ears 4c. at its deepwater terminals along the Atlantic Sea- 
board. The Texas Co. later on announced a reduction of 
4c. for both U. 8. Motor and ‘“‘Texaco’’. The price for 

. 8. Motor at New York City is now 534c. the same as that 

sted by the Standard Oil Co. of New Jersey and the 

an American Petroleum & Transport Co. All except one 
of the other large producers are quoting 534c. to 6c. for 
U. 8. Motor tank cars refinery. Conditions are generally 
better than they were a week ago. Export demand was 
sluggish. Heating oils were rather quiet. Most of the oil 
being moved is on contract. Grade C bunker fuel oil was 
quiet and unchanged at 95c. Diesel oil was quiet at $1.65 
same basis. Kerosene was easier with leading refiners ask- 
ing 544c. for 41-43 water white in tank cars at refineries. 

Tables of prices usually appearing here will be found on an earlier e in 
our department of ‘‘Business Indications,”’ in an article entitled ‘Petroleum 
and Its Products.” 

RUBBER.—On the 16th inst. prices declined 7 to 14 
points on renewed short selling with the stock market down 
and regardless of a slight advance in London. No. 1 stand- 
ard ended with May at 6.53c.; July, 6.65¢.; Dec., 7.03 to 
7.07c.; March, 7.27c.; sales, 200 tons. New “A’’ ended 
with December at 7.02c.; Jan., 7.15¢.; sales, 40 tons. Old 
“A”’ July, 6.50 to 6.60e. On May 16th London opened 
barely steady and unchanged and closed unchanged to 
1-16d. advance; May, 3%d.; June, 3%d.; July, 3 3-16d.; 
July-September, 344d.; October-December, 3%4d. Singa- 
sd closed easier unchanged to 44d. higher; May, 2 15-16d.; 

uly-Sept., 3 1-16d.; No. 3 Amber crepe, 2 11-16d., off 1-16d. 
On the 18th inst. prices advanced 10 points early but ended 
unchanged to 7 points lower with sales of standard No. 1 
210 tons and old ‘‘A’’ 35 tons. July No. 1 standard closed 
at 6.62 to 6.65c.; Dec., 7.03 to 7.05¢.; March at 7.25 to 
7.27¢.; Old ‘‘A’’ July, 6.60c., with sales of 35 tons. Out- 
side still 654c. for spot and nearby delivery. 

On the 18th inst. London opened easier, 1-16d. to Yd. 
decline and at 2:34 p.m. was quiet and unchanged to 1-16d. 
decline; May, 344d.; June, 344d.; July, 3 3-16d.; July-Sept., 
314d.; Oct.-Dec., 334d. Singapore closed steady, unchanged 
to 1-16d. advance; May, 3d.; July-Sept., 3 1-16d.; No. 3 
Amber Crepe, 234d. up 1-16d. aes on’s stock May 16 
was 86,037 tons a decrease of 626 tons for the week and 
compares with 76,932 tons last year. Liverpool’s stock 
ag, Bao was 54,170 tons, an increase of 1,305 tons. On May 
18 ndon closed dull, unchanged to 1-16d. lower; May, 
3 1-16d.; June, 344d.; July, 3 3-16d. July-Sept., 344d. On 
the 19th inst. prices advanced 20 to 40 points owing to a 
decrease in production in Malaya. It came as a surprise 
but the Census report showed that small estates produced 
only 11,925 tons in April, as against 18,356 tons during 
March, indicating that native growers in Malaya, like those 
in Dutch territory have suffered severely by the fall in 
rubber below 6c. Estate stocks which in recent years 
touched 28,300 tons were reduced in April to 21,406 tons, 
against 22,492 tons at the close of March. An exchange 
cable estimated May shipments for the month from Malaya 
at 42,000 tons; for the first half 20,000 tons. 

On May 19 the London market closed steady at net 
advances of 4% to 3-16d. May and June, 3'4d.; July, 
3 5-16d.; July-Sept., 3%<d.; Oct.-Dee., 344d. The Far 
Eastern Census figures showing the decreased production 
were said to have beer due partly to the low price of rubber, 
which made production unprotitable, and dry weather in 
some States, particularly in Kalanton. Singapore on May 
19 closed quiet and unchanged; June, 3d.; Jvly-Sept., 
3 1-16d.; Oct.-Dec., 3144d.; No. 3 amber crepe, 234d., un- 
changed. London at 2:37 p.m. was quiet, 1-16d. to Md. 
advance; May, 3 3-16d.; June, 3 3-16d.; July, 344d.; July- 





Sept., 3 5-16d.; Oct.-Dec., 3 7-16d. Malay shipments for 
the first half of May were estimated at 20,000 tons, accord- 
ing to advices to the Rubber Exchange, and a total of 42,000 
tons are expected for the entire month. In April actual 
shipments were 43,453 tons, and in May last year 49,388 
tons. The Census figures for ~~ ullish, production 
and stocks showing decreases. alers’ stocks in the Far 
East for April fell 2,000 tons and production over 8,000 tons. 
The greatest loss in production occurred on the smallest 
plantations. On the 20th inst. prices declined 16 to 30 
poms No. 1 standard July, 6.77 to 6.80c.; Sept., 6.97 to 
c.; Dec., 7.20c.; Jan., 7.34¢.; March, 7.39c.; sales, 900 tons. 
Old “A,” Dec., 7.10 to 7.20e.; sales, 244 tons. Spot May 
and June outside, 65% to 6%e. 
Amsterdam cabled that the Dutch Rubber Growers Sub- 
Committee was meeting Wednesday, Thursday, to-morrow 
and Friday to work out a — scheme for the improvement 
of the Dutch East Indian Rubber industry. It had an 
effect here. On May 20 London closed % to 3-16d. lower; 
May and June, 3)4d.; July, 3 3-16d. Birmingham wired: 
“Dixie plant of Goodyear Tire & Rubber Co. at Gadsden is 
operating day and night and production has been increased 
to 6,500 tires daily.”” Singapore closed quiet, unchanged to 
4d. decline; June, 3d.; July-Sept., 3 1-16d.; Oct.-Dec., 
3i%4d.; No. 3 Amber Crepe, 234d. unchanged. The Board 
of Governors of the Rubber Exchange of New York has 
denied the petition of the members seeking to have the 
Exchange closed on all Saturdays during June to Sept. 
inclusive as foreign markets will be open on that day. 
On the 21st inst. prices ended 2 to 13 points lower on stand- 
ard contract while old ‘‘A’’ ended unchanged and No. 1 
standard ended on that day with June 6.66c.; July, 6.75 
to 6.80¢c.; Sept., 6.94¢c.; Dee., 7.17¢.; March, 7.37¢c., with 
sales of 860 tons. Old contract ended with June 6.60c. 
and sales of 50 tons. New ‘‘A” nominal with May, 6.56c. 
Outside prices for spot May and June were 6% to 634c. 
On May 21 London closed quiet, and unchanged to 1-16d. 
higher; May-June, 3)4d.; July-3 3-16d.; July-Sept., 314d.; 
Oct.-Dec., 334d.; Jan.-March, 3 9-16d. and April-June, 
354d. Singapore closed quiet, unchanged to 4d. off; June, 
2i4d.; July t., 3d.; No. 3 Amber Crepe, 2 11-16d., off 
1-16d. Amsterdam wired on May 21 to the Rubber Exchange 
that the report appearing in the London Financial Times 
esterday to the effect that representatives of the Dutch 
hubber Committee were about to sail for the U. S. on an 
official mission, is incorrect. : 
Today No. 1 standard ended 6 to 10 points higher with 
sales of 36 lots; Old ‘‘A’’ ended 10 points higher with sales 
of 8 lots; New ‘“‘A’’ 6 to 10 higher with no sales. Final 
— are unchanged to 9 points higher for the week. Today 
ndon closed early and will remain closed tomorrow and 
Monday. Today’s close was ge and sone og # net un- 
changed, except January-March, which was 1-16d. lower; 
May and June, 3%d.; July, 3 3-16d.; July-Sept., 34d.; 
Oct.-Dec., 334d.; Jan.-March, 344d. and April-June, 35d. 
Today Singapore closed easier, unchanged to 1-16d. lower; 
June, 2%d.; July-Sept., 3d.; Oct.-Dec., 3 1-16d.; No. 3 
Amber crepe, 234d., up 1-16d. 


HIDES.—On the 16th inst. prices were unchanged to 
20 points higher with sales of 480,000 lbs. In Chicago 1,000 
light native cows, May take-off sold at 8%c. In the River 
Plate section 2,500 light frigorifico steers, same take-off, 
sold at 9% to 9 15-16ce. At the New York Exchange on the 
16th inst., May closed at 8.80c.; July at 9.60c.; Sept. at 
10.15¢.; Dee. at 11.65 to 11.50c.; March at 12.60 to 12.75c. 
On the 18th inst. prices declined 20 points with sales of 
1,240,000 lbs. The only sale reported in Chicago was a lot 
of extra light native steers, April-May at 8c. Here Sept. 
closed at 9.95¢.; Dec. at 11.25c. In the River Plate market 
for frigorifico were more active; 24,000 Argentine steers sold 
last week at 1034 to 11 11-16c. Stocks of Argentine steers 
on hand are now estimated at about 16,000 hides. On the 
19th inst. futures advanced 5 points with sales of 2,360,000 
lbs.; also 4,000 May light frigorifico steers sold at 9 15-16c. 
Chicago packer hides were quiet. Futures here ended on the 
19th inst. with Sept. 10c.; Dee. 11.30c. Common dry 
Cucutas, 15¢.; Orinocos, 11% to 12\%c.; Maracaibo, 11 to 
12¢.; Puerto Cabello, 10c. Packer, native steers, 8¢.; butt 
brands, 8c.; Colorados, 74%c.; Chicago, light native cows, 
8l4e.;New York City calfskins, 5-7s, 1.10c.; 7-98, 1.65c.; 
9-128, 2.55¢e. f . 

On the 20th inst. prices advanced 5 to 15 points with sales 
of 3,120,000 lbs. Closing prices on the 20th inst. here were 
with Sept., 10.10 to 16.15¢.; Dee., 11.45¢.; March, 12.60c.; 
Outside sales reported were at a decline of 4c. and in- 
cluded 3,600 light native cows, May at 8c.; 900 light native 
cows, April at 8c.; 28,000 heavy native steers, May at 84c.; 
April, 8c.; 4,000 butt branded steers, May, 84c.; April, 
8¢e.; 5,000 Colorado steers, May, 734¢.; April, 74c.; 2,000 
frigorifico cows, April-May, 10 11-16c.; 17,000 branded 
cows, April, 7¢.; May, 74¢c.; Group sale—25,000 heavy 
native steers, May, 84c.; butt branded steers, May, 8}4c.; 
Colorado steers, May, 7 ie. On the 21st inst. prices ad- 
vanced 20 to 30 points with sales of over 100,000 packer 
hides at steady prices. This stimulated buying for both 
sides of the account at the Exchange. July ended at 9.75c.; 
Sept., 10.30 to 10.38¢.; Dec. at 11.65c.; March at 12.89c. 
in the Central West sales were reported of 12,000 branded 
cows, April at 7c., and May at 7%4c.; 10,000 heavy native 
cows, April at 7¢c.; May at 74c.; 47,200 hght native cows, 
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April at 73%c.; May at 8c.; 10,000 butt branded steers, 
April at 8c.; May at 8)4c.; 8,200 extra light native steers, 
arch, April and May at 8c.; 8,000 extra light native steers, 
April and May at 8c.; 3, light Texas steers April at 
74c.; May at 7%c.; 6,000 heavy Texas steers, May at 
8%e.; 11, heavy native steers, Aprii at 8¢.; May at 
8%{c.; 2,300 heavy native steers, April at 8c. The sales at 
the Exehange were 1,600,000 lbs. Later quotations for 
common dry hides are 10c. for Maracaibo, Central American, 
&e. To-day prices closed unchanged to 10 points higher 
with sales of 44 lots. Closing prices were: July, 9.85c.; 
Sept., 10.40c.; Dec., 11.75 to 11.80c.; March, 10.91c. 
Final prices show an advance for the week of 35 points. 


OCEAN FREIGHTS.— Grain tonnage attracted the most 
attention. 


CHARTERS included grain, 40,000 ars.;: Gulf, May-June, A.R. basis, 
llc.; grain booked included a few loads to London and Liverpool at 1s. 6d. 
and more from Montreal to Antwerp at 10c.; 6 loads, New York-Liverpool, 


May, 1s. 6d.; 2 loads, same, June, bm eg 4 2s.; 6 loads Legge. Bremen, 
9c., and 4 loads, heavy, Baltimore-Hull, May, 2s. Sugar, ba, May- 
J United Kingdom-Continent, 14s. 9d.; Cuba, May-June, Santo 


une 
Domingo, 3 000 tons, United Kingdom, Bordeaux: Hamburg range, 14s. 6d. 
_ COAL.—Trade was in the main quiet, but here and there 
it was a little better. Saturday and Sunday loadings of 
76,826 long tons at Hampton Roads matched the total 
of the previous week. New York tidewater ioe have 
increased by about 100 standing cars. Chicago, it is 
stated, will see its first advance in prices on June 1, when 
southern Illinois will quote lump at $2.40, furnace $2.35, 
small egg $2.40, stove $2.25, a rise from 5 to 15e. After 
rove 31 wholesalers will discontinue the acceptance of 
dealer contracts. pony = will be unaffected. A sep- 
arate announcement near June 1 will dispose of the price 
for that product. 


TOBACCO.—A fair routine business is in progress here. 
Amsterdam cabled to the “‘U. 8. Tobacco Journal”: ‘‘About 
2,500 bales bought for America to-day out of third Java 
inscription. Principal buyers were H. Duys & Co., Inc., 
946 bales; Congress Cigar Co., 730 bales Consolidated Cigar 
Corp., 650 bales; Arthur Bornholdt & Co., 330 bales; and 
Louis Schramm, 130 bales.” Springfield, Tenn., reported 
sales for the past week amounted to 397,675 lbs., at an aver- 


age of $10.91, making the total sales for the season 24,259,995 | 


Ibs. at an average of $12.15. Hopkinsville sales for the 
week were 264,545 Ibs. of dark, averaging $5.70, bringing 
the sales for the season to date up to 22,995,890 Ibs. at an 
average of $7.33. Havana cabled the “Journal”: Reported 
sales last week, 3,394 bales, mostly remedios. In addition 
to the customary weekly shipments to the United States, 
there have been a number of fair sized parcels forwarded to 
Europe, more than was expected for this time of the year. 
Firms abroad realizing that there were certain grades of the 
last crop still to be found in our market, and at enticing 
figures, have been sending orders to their representatives 
in Havana. Some 3,000 odd bales left here this week for 
Europe. The weather is warm, rains have fallen in the 
country, and the taking down of tobacco from the poles 
and tieing it in bundles prior to being put in the sweating 
= is in vogue, both in the Pinar del Rio as well as in the 

anta Clara Province, although we have heard that this 
has not yet become general, as sone of the latest primed 
tobaccos are not yet sufficiently dry.” 


COPPER sold late on the 21st inst. at 83{c., the lowest 
of which there is any record, although some authorities 
say that it was equaled in 1894. It compares with a high 
record price for recent years of 24c., paid in April 1929. 
During the World War it was 36c., while back in 1864 during 
the Civil War it went as high as 55c. The export price was 
held at 9.275e. The extremely low price, it is predicted, 
in some quarters, will force the suspension of small mines 
because of the difficulty of operating under such a small 
margin of profit. And large producers may curtail fruther, 
it is said. In London on the 2lst. inst. prices dropped 
£37 16s. 1044d., or to the lowest since 1894. On the 
National Metal Exchange on the 21st inst. prices were the 
lowest in its history. he only transaction was a switch 
of June, old contract, for one of new contract April at 
89 points premium. Closing prices: May and June, 
7.45¢. nominal; July, 7.50 to 7.70c., with 5 points higher 
in bid and asked prices for each succeeding month. London 
on the 21st inst. dropped 17s. 6d. on standard to £37 16s. 3d. 
for spot and £38 8s. 9d. for futures; sales, 50 tons spot and 
1,200 of futures. Electroltyic declined 5s. to £41 10s. bid 
and £42 10s. asked; at the second session standard advanced 
ls. 3d. on sales of 200 tons of futures. To-day prices were 
unchanged and there were no sales; May and June, 7.45c.; 
July, 7.50¢.; Sept., 7.60¢.; Oct., 7.65¢.; Dec., 7.75e. 


TIN was still rather quiet with Straits tin quoted at 23 Ke. 
for spot delivery. On the National Metal Exchange prices 
dropped 10 to 15 points on the distant deliveries, but ad- 
vanced 5 points on the near positions. There were no sales. 
May ended at 23.15¢e. nominal; June, 23.20c.; July, 23.25c. 
nominal; August, 23.30c. bid; September, 23.40c. bid; 
October, 23.55¢., to April, 24.65c., all nominal. Tin 
afloat was 4,400 tons; arrivals thus far this month: Atlantic 
ports, 4,306 tons; Pacific ports, 105 tons. In London on 
the 21st inst. all descriptions dropped £1 15s.; spot standard 
closed at £103 5s. for spot and £104 12s. 6d. for futures; 
sales, 100 tons spot and 450 futures; spot Straits ended at 


£105 7s. 6d.; Eastern c.i.f. London closed at £107 on sales 
of 200 tons; at the second London session standard advanced 
5s. on sales of 40 tons futures. To-day prices ended 20 to 
25 points higher, closing with July, 03 500.; September, 
23.65 to 23.85¢.; October, 23.80 to 23.90c.; December, 
24.10c.; January, 24.30c.; sales, 65 tons. 


LEAD was steady at 3.75¢. New York and 3.60c. East 
St. Louis. Makers of white lead report very heavy sales. 
In London on the 21st inst. — dropped ls. 3d. to £11 10s.; 
futures unchanged at £11 16s. 3d.; sales 400 tons futures. 
_ April statistics were favorable. They showed an increase 
in surplus stocks of only 2,500 tons. May figures are ex- 
pected to be even more promising because of further cur- 
tailment of production. 


ZINC was still ea with price of slab zinc unchanged 
at 3.35¢. East St. Louis, for prompt delivery. At London 
on the 21st inst. prices were unchanged at £10 7s. 6d. for 
spot and £10 15s. for futures; sales 100 tons futures. 


STEEL operations have fallen to possibly 444% the 
smallest of the year. The tone is de and with only a 
small business in progress. Almost literally unchanged. 
Wire nails are said to be obtainable at $1.80 a cut of $2 
per ton; now plain wire is 2.20c. per pound; common semi- 
finished steel $29, against a recent of $29 to $30. 
Galvanized sheets sold recently at 2.75¢. per pound Pitts- 
burgh. A small tonnage sold for pipe lines recently. The 
Lycoming Natural Gas Co. is in the market for 15,000 tons. 

PIG IRON has remained for the most part quiet but New 
England has bought 1,000 tons. The composite price 
remained unchanged. Buffalo No. 2 it is declared can be 
bought at $15.50. Prices get no effective test as business is 
mostly in small lots. 


WOOL.—A government report from Boston on May 19 
said: ““‘Demand for wool is slow. Scattered sales, however, 
are being closed on some of the new original bag territory 
wools of 58s, 60s and finer qualities. Prices obtained are 
in the buyer’s favor. Good , 60s strictly combing terri- 
tory wools are moving in moderate quantities at 57 to 58c. 
scoured basis; and the better types of the new California 
original bag wools are bringing about 52c., scoured basis. 
Occasional inquiries are being received from manufacturers 
on medium territory wools, but no sales of even moderate 

uantities have been reported.’’ San Angelo, Texas, wired 

ay 18: “Thomas Wolstenholme & Sons, Ine., of Philadel- 
. mill bought, during the week-end and today 700,000 
bs. of Texas twelve months’ wool, and will buy 300,000 
more. Prices ranged from 18 to 20c. a lb. in th ase.”” 
Another wire from San Angelo, Texas, said: ‘““The National 
Wool Marketing Corp. has lowered its advances 1 4c. a lb. 
on eight months’ wool, it has been announced. At the 
same time it was said that some twelve months’ wool shipped 
out of the State in the last few days have drawn advances 
as high as 20c.a lb. The action was taken because of the 
light demand for eight months’ wool.’’ 

In London on May 15 the closing offerings of 10,000 bales 
were well distributed to Yorkshire and the Continent. 
Withdrawals were fewer, amounting to less than 1,500 bales, 
and the tone was firmer. Compared with March the fol- 
lowing declines were recorded: Merinos, 5 to 10%; fine 
greasy crossbreds, 5 to 10%; medium and coarse crossbreds 
and slipe lambs, 10 to 15%; slipe blanket sorts, also Cape 
and South America descriptions, 5 to 10%. It is esti- 
mated that home purchases totaled 53,000 bales. Conti- 
nent 61,500 and America 1,000. The 72,000 bales carried 
forward include 58,000 that were unoffered. Details of 
the 15th sale: 

Sydney, 822 bales; eroey merinos, 9 to 12444. Quee 
scoured o— reg 8 to ie. qzeee + pas te} d. 
74 to 18340, ony. 6 to 124d. New Zealand, 2,4 
crossbreds, 9 to 16d.; greasy, 6% to 9%d. Puntas, 4, bales; greasy 
crossbreds, 6% to 10%d. New Zealand slipe ranged from 634d to 11d., 
latter hal lambs. The next series will on July 7. 

At Brisbane on May 18 sales opened with an average 
selection. Competition between ench, German and 
Japanese buyers was sharp. Prices, according to one report, 
were firm. But Boston wired May 18: “Cables on the 
resumption of the wool sales to-day at Brisbane indicate a 
slightly easier price tendency there on fleece wools. Other 
descriptions were unchanged. France was the chief buyer, 
with Japan and Germany showing fair interest. Super 
60-70s combing wools are quoted out of sale at about 48c. 
clean basis, equivalent in bond, landed at Boston, while 
64s super combing would cost about 46c. or fractionally less.”’ 
At Brisbane on May 20 wool sales closed with keen general 
demand. Compared with the opening prices were firm. 

At Buenos Aires the third auction sale was held on May 15 
at the Mercado Central de Frutos in Avellaneda, Buenos 
Aires, according to a special report received by the Bureau 
of Agricultural Economics from Charles L. Luedtke, Assist- 
ant Agricultural Commissioner at Buenos Aires, Argentina. 
The total quantity of wool offered for sale at auction on 
May 15 consisted of 103,140 kilogrammes or 227,380 lbs. 
Of this quantity 87,830 kilogrammes or 193,630 lbs. were 
sold and 15,310 kilogrammes or 33,750 lbs. were withdrawn. 
The attendance at the sale was small and bidding was not 
very spirited. However, the prices realized were very 
satisfactory and represented an increase over last week. 


msland. 504 bales 





To-day wool top futures closed here 50 to 60 points higher 
than yesterday. Sept.-Oct., Nov. and Dec., 73.30¢c. nominal; 
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Jan., Feb., 73.40¢. nominal; March and April, 73.50c. From | Exported to— 
nominal. Roubaix-Tourcoing tops ended steady and un- | 47%4-) 0 oa gh ty nae 
changed to 10 points lower than yesterday, July 25 fr.; Exports from— Britain. | France. many. | Italy. | eussta, China. other. | Total. 
Sept. and Dec., 24.90 fr.; sales, 59,400 lbs. Trading was o — seaban. andl a. ee eee 
a It was started last Monday at the New York Cotton aoe <-9 189,287440.193 457. 3,435 400.271.2741, 7881092 919 
xchange Ne is expected — more popular as time Tense Oey ---] 15,167| 14.825 1153! ----|, 4.751) 6.748 58.239 
goes on. ston spot price ° , __.| 4631 6.064 ; eT ae : 
SILK to-day ended 2 points lower to 3 higher with sales of New’ Orleans_| 193/914 99.272 107:915100,897| 25,844 240,002] 03/300, 918'304 
330 bales. May closed at 2.25c.; July, 2.19 to a3}8- Sept., | Penesccias.--| 4s;g21) 08) Sener n777| "526 = 208 703,513 
2.18 to 2.20¢e.; Oct.-Nov.-Dec., 2.19 to 2.20¢c. Final prices Savannah... 134,177 2,028 227,040 ----| 34,709, 9, 418,327 
are 2 to 6 points higher than a week ago. Charleston...| 63,086 313 115°437 “x27] 2227] ata0a) 1805130 
Kaman] aanesl sieiy Sayey Gb) ---| S63 Pat Shae 
0 asovel . ’ ° oneal ° ° 
Oe gin ae a New York---| 2.049 60a “3.717 cr) sha) st aa.aes 
ay Night, May Spa loons: ap eh. = 
THE MOVEMENT OF THE CROP, as indicated by our | Philadelphia) 2i-22) =e) 222 ram a “a5, 8S 
ms from the South to-night, is given below. For the | Los Angeles--| 14,786 3,595 23,525 sepa aa 
by — this Rage Fh ay ae hier ge Sele yer San Fran isco §=— 7,169 ----| 3,685, i 45,644 1,677, 58,225 
,5D16 bales, against ; ales last week and 31,266 | Seattle------ ---.-- Pe we ~=--| ===) 13,000 , 
bales the previous week, making the total receipts since sarees” oe nena eed Ve = ~ enn ln ie 
Aug. 1 1930, 8,320,852 bales, against 7,951,403 bales for| Total------ 1,027,042 920,333 1 ,580,338446,912, 29,279 1386599 704,791 6,095,334 


the same period of 1929-30, showing an increase since Aug. 1 
1930 of 369,449 bales. 














Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston __.--_- 41 20 761 416 264 961) 2,463 
Texas City... - bone ee agian Pyere bind 2 2 
Houston _....-. 26 17 724 132 88| 1,396) 2,383 
Corpus Christi. -_ 62 3 9 Pk Bis 44 alka 118 
New Orleans. -_-_-. 755) 169 604; 1,544 474| 3,734) 7,280 
Mobile. -.......- 124 29 134| 1,712) 1,478 959| 4,436 

fe oe 524 ode eS? evan ied os ia 524 
Savannah _...-- 249 85 28 1 53 179 782 
Charleston ....- 1.064 Sie nena -L 2 pone 1.8 
Norfolk ...----- 82} 59 87 25} 461) ~56| 770 

timore .....- rege ones awa Pree wink 613 613 
Totals this week.| 2,938! 382! 2,377| 4,055! 2,864! 7,900! 20,516 























The following table shows the week’s totai receipts, the 
total since Aug. 1 1930 and the stocks to-night, compared 
with last year: 





























1930-1931. 1929-1930. Stock. 
May 22 This ,SinceAug| This \Since Aug 
Week. | 1 1930. | Week.| 11929. | 1931. | 1930. 
Gal REE 2,463/1,388,570| 2,997/1,728,761| 527,823] 225,999 
Texas Oity_..._- 21 "141,147 154 -202| 22'919 rt 

Houston.._..--- 2,383/2,821.537| 4,860/2,595.648| 948.684] 660/135 
Beaumont -.--.. 118] 573,388 191} 387,155) 33,938 11,568 
Port ur, &c.. “gee 25,064 RAE EE Rds me pth ing 
New Orleans om ai 7,280) 1,397 ,329| 21,387/1,620,366| 691,351| 426.516 
Siothicn ---.-----| 4,436] 588,726] 1,002] 389,893] 252,587] ~ 74,197 
Pensacola ......- G24!» 68,362) (ccon Piet ail iaars ar 

Jacksonville. ...- piri — 384, _ 1,348 86 
Savannah pa 782 708 S41) 12,341 477 466 355.378] 658,105 
Charleston....--| 1,093} 291.213] 19.717 : 53,582| 39.146 
Wiknivaten 2222] ~ 82] e3.401 "2.600 i 566 ese aos 
RTE ee F 3 : 13 .047 
Norfolk. ee 770 696] 1,879] 158,129} 76.755) 55,322 
New York..-----| ----| 1,175] 4,880] 48.723) 226.694] 205.576 
v7 ctetattanae eos RO ease '084|  3.755| © 2.922 
Baltimore....... 613} 23:725| <27=| 32°704| 1/113 1,735 
Iphia_--_- ets We: fcaiea 7 5'213| 5/216 
Totals.___.._- 20,51618,320,852! 64,642!7,951,403'3,312,81011,714,855 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. } 1925-26. 
Galveston... 2,463 2,997 9,281 18,314 re 4,01% 
Houston _ ___- 2,383 4,860 5,737 10,282 11 38S ‘ ‘or8 
New Orleans. 7,280 21,387 9,560 13,910 11,621 15,441 
Mobile__.__- 4,436 3 697 983 ‘ +27 
Savannah. _ _ 782 12,341 1,114 5,561 17,627 11,223 
Charineto ---| | 1,093} 12;717) ~~~336) ~1,650| ~3.560| ~ 4,467 

We , ; 1,650 3,569 467 
Wilmington -. §2 144 194 351 4,130 ’ $55 
Norfolk. ..._- 770 1,879 1,078 1,631 97 3,862 
a ENE: TED ay it IR ES, CRS Ra: “cera aiid Sem aac 
All others_-_-_- 1,257 7,225 2,832 3,077 4,122 3,362 
Total this wk. 20,516) 64,642 31,129 59,759 67 ,486 65,277 
Since Aug. 1- -/8,320,852!7 ,951,403'8,847 ,513|8,022,783' 12292 854 9,132,946 








The exports for the week ending this evening reach a total 
of 69,847 bales, of which 9,240 were to Great Britain, 7,782 
to France, 17,908 to Germany, 6,794 to Italy, nil to Russia, 
16,613 to Japan and China, and 11,510 to other destina- 
tions. In the corresponding week last year total exports 
were 34,194 bales. For the season to date aggregate exports 
have been 6,095,334 bales, against 6,263,519 bales in the 


same period of the previous season. Below are the exports 
for the week. 



































Ez 
Week ending veal 

May 22 1931. Great Ger- Japané& 
Ezports from— \Britatn.| France.| many. Italy. | Russia.| China. | Other. | Total. 
Galveston...... ----| 1,062) 2,811 433 ----| 1,590) 6,598) 12,494 
Houston -...... 4,791} 4,108 coset -2766 ----| 7,856) 1,976) 21,439 
Texas City__... wees 500 240 rapa onkel. cee 200}; 1,942 
Corpus Christi. - e---| 1,735 425) 2,850 py oe pia che 476| 5,486 
New Orleans... -. mee 377| 5,068 803 ----| 5,366) 2,260) 13,874 
Mobile..-....... sinepleras sobal tee aie tae ah aia énaw 000 
che " Raggerat OD ee Eee eee eon Teast Bi 
Savannah... .-_-.. 944 ee FS i owe winnie ----| 6,308 
Charleston... - De: csnek: SA on oe aan ane Paige ,906 
Norfolk. .....-- bie one 700) idee auied wee cobu 700 
New York-.....- 100 ea he otal elite iain diel py! 100 
San Francisco. . . 275 oie staal Nati ciate 99 Ksinnk Ane 
Total. ....... 9,240} 7,782| 17,908] 6,794) -...| 16,613] 11,510] 69,847 
Total 1930... 11,538) 1,490 8,701] 2,729} __..| 6,396] 3,340] 34,194 
lad aie 5,410' 3,567! 7,423! 9,070 7,350 14,3781 8,5211 55,723 























Total 1929-30 1,229,548 802,233 1,681,618637,399, 78,040 1169015 665,555 6,263,519 
Total 1928-29 1,792,893 769,376 1,832,752630,179 216,056 1389435 739,007 7,369,698 


NOTE.—£zports to Canada,—It has never been our practice to include in the above 
table reports of cotton shipments to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to give returns 
concerning the same from week to week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding this matter, we will say that for 
the month of April the exports to the Dominion the present season have been 18,224 
bales. In the corresponding month of the preceding season the exports were 16,399 
bales. For the nine months ended April 30 1931 there were 173,157 bales exported, 
as against 165,761 bales for the nine months ended April 30 1930. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


















































On Shipboard Not Cleared for— 
Leaving 
Great Ger- Other , Coast- Stock. 
May 22 at— |Britain.| France.) many. | For wise. | Total. 
Galveston__-_-- 1,500} 1,200} 2,700} 6,000} 1,500) 12,900) 514, 
New Orleans..| 6,533 369} 2,556) 14,655) 3,100 27,213} 864,138 
Savannah----. wool cose, sbuel: weeal | sess <seey Gian 
Charleston - - -- ania atk he eer: Ma Reps ----| 153,582 
Mobile. ....-- 1,500 eee ----| 2,626 127} 4,253 48,334 
Norfolk. .-..-- BrP Aaa ‘phe la 97 97; 76,658 
Other ports *..| 2,500) 1,000) 3,000) 19,000 500} 26,000/1,229,334 
Total 1931_-| 12,033} 2,569} 8,256) 42,281) 5,324| 70,463|3,242,347 
Total 1930----| 9,432] 7,168] 11,474] 41,397; 2,320) 71.791/1,643,064 
Total 1929____! 14,603! 7,018! 13,086! 53,910' 4,143! 92,76011,047,257 
* Estimated. 





Speculation in cotton for future delivery was on a fair 
scale early in the week, but has latterly fallen off sharply, 
and prices are some $1.50 a bale lower than a week ago, 
partly in sympathy with a decline in stocks together with 
the dullness of trade and heavy liquidation of tired holders 
at home and abroad. On the 16th inst. prices declined some 
10 to 15 points, owing to good weather, a favorable forecast, 
a lower stock market, unsatisfactory cables, and scattered 
liquidation as well as short selling. Liverpool’s spot sales 
were 16,000 bales, but 10,750 of this was Russian cotton. 
Worth Street was rather quiet, Fall River had a slow week, 
Manchester was dull, silver was lower, and spot prices here 
declined 10 points. In one case about 10,000 bales of January 
were sold here, supposedly for long account. U. 8. Steel 
was close to par. That also had a depressing effect. 

On the 18th inst. prices fell 25 to 30 points on generally 
fair and warmer weather, a favorable forecast, a drop in 
the stock market, with U. S. Steel down to 98%, and heavy 
selling in some directions. The trading in the aggregate 
was not large, but the tone was plainly depressed. Liver- 
pool was lower than due. The Continent and Bombay sold 
there and London covered. Manchester was dull and 
Worth Street slow. Spot markets declined 25 points. On 
the 19th inst. prices declined 6 to 12 points net after an 
early advince of about the same amount, with stocks then 
higher, renewed rains, and considerable buying for trade 
and short account. Texas had rain at fully two-thirds of 
the stations. But later, when stocks fell, cotton also de- 
clined. There was a report that a mill at Mullhouse, in 
Alsace, had failed. Worth Street and Manchester were dull. 
The Cotton Exchange Service said: “Cotton mill activity 
in this country averaged last week about the same as for 
several weeks past. with many plants engaged on orders 
taken early in the year. The total yardage of new cloth 
business placed with the mills, however, was doubtless 
below the total yardage produced. Cloth sales have been 
running below output since about the middle of March. 

On the 20th inst. prices closed 17 to 21 points higher, with 
the technical position better, heavy rains in the Central and 
Western belt, sometimes 1 to 3 inches, a wet and cold fore- 
cast, and trade buying and covering. Concentrated liquida- 
tion was reported of anywhere from 50,000 to 60,000 bales, 
possibly 75,000 bales, supposed to be for Wall Street. Europe 
and Chicago, caused a temporary reaction, but it was only 
temporary. Prices rallied as soon as this pressure was 
removed. The summary of the weekly report said: “While 
warmer and more favorable weather prevailed in the cotton 
belt the latter part of the week, the period as a whole was 
abnormally cool, which retarded germination and growth 
of early planted cotton. In the Eastern belt the week was 
largely rainless, while light to moderate showers were the 
Tule in Central and Western sections. Field work made 
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mostly favorable advance. In Texas cotton made fairly 
good progress, though there is but little planted in the 
Northwest, while considerable planting and replanting is 
yet to be done in the northern two-thirds of the State; chop- 
ping is well advanced in the South. Much warmer weather 
in Oklahoma was favorable, with planting now nearly com- 
pleted and a little cultivated in the Southeast; stands of 
early seeded are irregular. After the first of the week prog- 
ress was very good in Arkansas, though growth was gen- 
erally slow in other Central States of the belt because of 
coolness. In Georgia conditions improved, though stands 
are still irregular, while the recent warmer weather in 
other Eastern States has been helpful.” 

On the 21st inst. prices ended 2 points lower to 2 points 
higher. At one time they were about 8 points up on renewed 
rains, firm cables, a rise in stocks, small offerings, and 
steady trade buying, partly by foreign interests. The co- 
operatives and apparently Japanese bought. But the stock 
market gave way later and cotton weakened with it. But 
the undertone was steady. A Washington dispatch stated 
that the Farm Board holdings directly or indirectly, sup- 
posed to be some 3,500,000 bales, will be held until they can 
be sold without a loss. This attracted a good deal of atten- 
tion. The selling was well taken. It came partly from New 
Orleans, local traders and foreign markets. 

To-day prices closed unchanged to 4 points lower, after 
an eaTly advance of some 7 to 8 points, with the cables 
firm, the weather still wet or cold over considerable sec- 
tions of the belt, and the trade at home and abroad buying 
with some fixing of prices for domestic and foreign account. 
But stocks were irregular, an early advance, which had 
helped cotton, changing to a decline, which had a more or 
less depressing effect on cotton prices. The final tone was 
steady, but the trading has fallen off sharply within a 
few days. There is an expectation of warmer weather 
within the next 24 hours. Final prices show a decline for 
the week of 27 to 35 points. Spot cotton ended at 9.25c., a 
decline to-day of 5 points, making 25 points for the week. 
— Ar mgr 
dy of average o 


quoting 
for deliveries on 





Differences between grades established 
for delivery on contract May 28 1931. 

















May 28 1931. Figured from the May 21 1931 average 
16-16 .t-inch &| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
25 54 
265 54 
-25 54 
-26 54 
-25 54 
-23 44 
-22 42 
125 -55 r 
625 -55 ‘ 
623 44 id d -50 
*Strict Low Middling... do -..........-. 1.22 do 
*Low Middling..-...... RR ee ee 1.04 do 
223 42 Strict Good Middling... Yellow Tinged--..-..-. Even do 
223 42 Good Middling........ Ge! GP cassubic*s 4 do 
623 -42 Strict Middling.......- ee eee 82 do 
*Middling............. oo @' Lice 1.34 do 
*Strict Low Middling... de do  -......-. 1.97 do 
*Low Middling.......-. GO... GPF cima 2.62 do 
+22 -42 Good Middling--....--.-. Light Yellow Stained.1.15 off do 
*Strict Middling....... do do do 1.60 do 
<A T do do do 2.08 do 
-23 -42 Good Middling.......-. Yellow Stained_.....- 1.40 off do 
*Strict Middiing......- ek, OE: pag catia 95 do 
a! =A age eR ee 2.60 do 
-23 43 ‘Good Middling.-...-..-.- CN date acebhnnne -65 off do 
-23 42 Strict Middling........ EP vdiktbesstseaceca -90 do 
Ea OD cid ensined .80 do 
*Good Middling.....-.. Blue Stained_......_. 1.45 0ff do 
*Strict Middling.....-.-. 2 eet 90 do 
< . . aap OR. MN nti eteeteensioiiol 2.55 do 








*Not deliverable on future eontracts. 


The official quotations for middling upland cotton ir the 
New York market each day for the past week has been: 


May 16 to May 22— Sat. Mon. Tues. Wed. Thurs. Fri. 
WE ee ie 9.40 9.15 9.10 9.30 9.30 9.25 
NEW YORK QUOTATIONS FOR 32 YEARS: 

2008 ons 9.25c. |1923 -._-- 28.65c.}1915 -..-- 9.80c.|1907 _...- 12.25c. 
1930 _.._- 16.45c. |} 1922 -.._- -80c.}1914 -.. 2 13.60¢.|1906 _.._- 1.90c. 
1929 _.._- 19.70c.|1921 -..-- 12.60c.|1913 -..-- 12.10¢.|1905 _.._- 8.45c. 
1928 _...- 21.60c.}1920 _.--- .50e.}/1912 --.-- 11.60c.}1904 _..__ 13.15c. 
1927 __...16.30c.|1919 -_--.. 31.55c.}1911 -.-.- 16.10c.| 1903 _.__- 12.05c. 
1926 _...- 18.90c.|}1918 -..-- 25.70c.|1910 -..-- 15.40c.|1902 -.... -50c. 
1025 ..... 23.50c.|1017 ..... 21 .30e.}1909 ..... 1.65¢e.|1901 -.._- 8.12¢c. 
1924 __..- 32.35c.|1916 --.-- 13.10c.|1908 -..-- 11.10c.}1900 -_._- 9.62c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures. SALES. 
Spot Market Market 
Closed. Closed. Spot. \Conir't.; Total. 
Saturday... et, 10 pts. dec___| Barely steady - - 400 ae 400 
Monday ---.)Quiet, 25 pts. dec___/Barely steady --. 100} 1,400) 1,500 
Tuesday --_-_}Quiet, 5 pte. dec. ___|Steady_.-_..-.- Pa see 200: 200 
Wednesday .|Steady . 20 pts. adv_|Steady.__.----. 100 200 300 
Thursday .. et, un She Saale 800 200} 1,000 
Friday -~.-..- et, 5 pts. dec... |Steady_-.....-- ween iaubie loriistinds 
i a le ae ia a 1,400} 2,000) 3,400 
I lke Shite teas actenians wide: dein tide 41 ,488'541 800/583 288 

















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






































Sat Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
May 16 May 18. May 19. May 20. May 21. May 22. 
May— 
Range--_| 9.25- 9.37) 9.00- 9.25) 8.93- 9.09] 8.92- 9.14/ 9.06- 9.22) 9.10- 9.20 
Closing _| 9.26 ——/ 9.01 a 8.94 —/| 9.14 ——| 9.12 —|—- — 
June— 
Range. .|——— ihationnen 
Closing .| 9.25 ——/ 9.09 ——/| 9.02 ——| 9.22 ——| 9.20 —— 9.10 —— 
Range_.| 9.43- 9.55) 9.15- 9. 9.04- 9.29) 9.10- 9.32] 9.20- 9.37) 9.20- 9 
ornemerings 9.44- 9.45) 9.17- 9.18] 9.11- 9.13) 9.30 9.32) 9.28- 9.20) 9.22- 9.24 
Range__|— ime 
Closing .| 9.56 ——| 9.29 ——/ 9.22 ——/| 9.40 ——| 9.40 ——| 9.34 —— 
Range. _|— —| 9.59 —— 
Sa 9.68 ——| 9.41 ——| 9.33 ——/ 9.51 ——} 9.51 ——| 9.46 —— 
Range... 9.80- 9.91) 9.50- 9.75) 9.38- 9.64) 9.44- 9.64) 9.55- 9.70) 9.56- 9.71 
F onnage at 9.80- 9.81) 9.53- 9.54) 9.44- 9.45) 9.62- 9.64! 9.63- 9.64) 9.58- 9.59 
Range __|—— —] 9.75 —|—_- — 
—- 9.91 ——| 9.64 ——} 9.544 ——/ 9.72 ——/ 9.73 ——| 9.68 —— 
Range... 10.01-10.13| 9.71- 9.98] 9.60- 9.84) 9.63- 9.85| 9.74- 9.87| 9.78- 9.91 
ao 10.02-10.03|} 9.75- 9.76| 9.64- 9.66) 9.82- 9.83] 9.83- 9.84) 9.79- 9.80 
Range_. 10.12-10.23| 9.82-10.08| 9.71- 9.95) 9.74- 9.95) 9.86-10.00) 9.89-10.01 
—- 10.12 ——/| 9.86 ——| 9.75 ——/ 9.92- 9.93] 9.94- 9.95) 9.92 —— 
Range__|— iiilaae 
—" 10.21 ——| 9.95 ——/ 9.83 ——/10.02 ——/10.04 ——/10.01 —— 
ar. 
Range. .|10.30-10.42/10.02-10.26/ 9.90-10.13/) 9.95-10.15/10.06-10.20}10.08-10.21 
Closing .|10.30 ——/10.05-10.06} 9.92- 9.93/10.13-10.15/ 10.14°10.15}10.10 —— 
April— 
Range. .|—— ono 
Closing .'——- ——_|—— )S§- ———!—__ —— 














Range of future prices at New York for week ending 
May 22 1931 and since trading began on each option: 















Optton for— Range for Week, | Range Since Beginning of Option. 

May 1931-.-| 8.92 May 19; 9.37 May 16] 8.92 May 19 1931)15.00 June 2 1930 
GE. 2O hn olo nnn jase ome sosémens og 10.10 Apr. 28 1931/10.76 Jan. 23 1931 
July 1931--| 9.04 May 19) 9.55 May 16) 9.04 May 19 1931/13.82 Aug. 7 1930 
AGS. 1981. j.- nnnc exc cnele acnse.creeed 9.77 May 2 1931/12.15 Oct. 281 

Sept. 1931_.] 9.59 May 22) 9.59 May 9.59 May 22 1931}12.57 Oct. 28 1930 
Oct. 1931-.-] 9.38 May 19) 9.91 May 16) 9.38 May 19 1931/12.31 Nov. 13 1930 
Nov. 1931-.| 9.75 May 21] 9.75 May 21) 9.75 May 21 1931] 9.75 May 21 1931 
Dec. 1931__|} 9.60 May 19/10.13 May 16] 9.60 Mar. 19 1931|12.32 Feb. 25 1931 
aa —: 9.71 May 19|10.23 May 16; 9.71 May 19 1931/12.42 Feb. 25 1931 
Mar. 1932_-.' 9.90 May 19110.42 May 16! 9.90 May 19 1931/11.59 Apr. 6 1931 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 














(Friday) we add the item of yc from the United States, 
including in it the exports of Friday only. 
May 22— 1931. 1930. 1929 1928. 
Stock at Liverpoo f seiatech aie bales 858,000 750,000 2, 775,000 
RMGOR .aocadcascecedeoess adnese. _antvecs. “certen * abdocce 
Stock at Manchester.....--.--- 225,000 138.000 118,000 84,000 
s Rig. Geent Detiain anki andbtde mn all 1,081,000 885,000 1,045,000 859,000 
t Wb cwcnsasseacess®§saeeete 8 8=§ sence eee eee 
Stack os Heenan ...c..i--.222 468.000 418.000 430.000 441.000 
Stock at Havre. ..........----.- 371,000 ,000 ,000 ,000 
geock * pemeetems a dssosennces 11 apis 14,000 13 .O0 11s'on0 
ock arceiona....----<-<--<« ’ ,000 ,000 ’ 
Stock at CN ono inden oma ,000 55,000 34,000 ,000 
Pt OO Cn cncntewenbent® -“Oteese e6nenin . peeeee. senale 
Stock a6 ANGWEED-ccncewcscescs socces §ebedas |= =} 6 sueecs =  Scacce 
Total Continental stocks -.--.- 1,010,000 832,000 747,000 844,000 
Total E n stocks.....-.-- ,091,000 1,717,000 1,792,000 1,703,000 
India sotton efloat for Europe... 115,000 ‘151; 167,000 '195,000 
American cotton afloat for Europe 155,000 128,000 256,000 416,000 
E t,Brazil,&c.,afloatforEurope 77,000 96,000 120,000 95,000 
Stock in Alexandria, Egypt ----- 9,000 525,000 366,000 344,000 
Stock in Bombay, India-------- ,007,000 1,290,000 1,282,000 1,203,000 
Stock in U. 8. ports_----------- 3,412,810 1,714,855 1,140,017 1,299,471 
Stock in U. 8. fnterior towns...-1,060,746 809,649 446,703 587,760 
U. 8. exports to-day_-.---------- A 4 wasaon 700 300 
Total visible supply-..-------- 8,475,138 6,431,504 5,570,420 5,843,531 


Of the above, totals of American and otther descriptions are as follows 











American— 
ie 432,000 320,000 603.000 550,000 
on na Ly. pepe 88'000 61,000 79,000 59.000 
Continental stock-_--.----------- 898,000 736,000 680,000 791,000 
can afloat for Europe------ 55,000 128,000 256,000 416,000 
U. 8. port stocks......-------- 3,312,810 1,714,855 1,140.017 1,299,471 
7S Gaver meie..........- 1:060:746 ; 446,703 'S87,760 
U. 8. exports to-day-..--------- 7 ee Somat 00 300, 
Total American... -.--------- 5,954,138 3,769,504 3,205,420 3,703,531 

i i, oe 

BY ela 426,000 430,000 329,000 225,000 
[OGRE aide... wowchsccnenee § eaapes . chhnne  €eneae - aarene 
cow Gieaainetd 135,000 74,000 34,000 25,000 
an pe ane 112'000 000 67,000 _ 53,000 
Indian afloat for Europe-------- 115,000 151,000 167,000 195,000 
Beypt, Brazil, &c., aftoas.- Sade ds e's gak'ond 20. 95,000 
Stock in Alexandria, eypt-----, 669-000 1,290,000. 1,282,000 1.303°000 
+ ah ete: 2,521,000 2,662,000 2,365,000 2,140,000 
patel Bat ee, Meo-2 3-753 5'954.138 3.769.504 3.205.420 3.703.531 
OS OL AA dad 8,475,138 6,431,504 5,570,420 5,843,531 
Siting snlende tiveriodl.... 5 iod. 8.674. 10.ild. '11.46d. 
Middling uplands, New York---- 9.2 16.40c. 19.45e. 21.10c. 
Egypt, good Sakel, Liverpool... 9. 14.86d. 18.70d. 22.80d, 
Peurvian, rough good, Liverpool- --.-.. --.--. 14.50d. 14.00d’' 
Broach, fine, Live Ds wine ana 4.12d. 6.30d 8.50d. 10.05d' 
Tinnevelly, good, Liverpool -.---- 4.87d. 7.65d 9.65d. 10.95d 


Continental imports for past week have been 86,000 bales. 

The above figures for 1931 show a decrease from last 
week of 144,950 bales, a gain of 2,043,634 over 1930, an 
inerease of 2,904,718 bales over 1929, and a gain of 2,- 
431,607 bales over 1928. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 





the week and the stocks to-night, and the same items for the 
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co mding period of the previous year, is set out in NEW ORLEANS CONTRACT MARKET .—The closing 
detail below: quotations for leading contracts in the New Orleans cotton 





Movement to May 22 1931. 



































Yazoo City.-. | 32,8 
Mo., St. Louis.| 2,856 228,47 
N.C.,Gr’nsb’ro| 1,182 46,7 
Oklahoma— 

- 15 towns*... 171, 532,69 
8. C.,Green 1,056, 139, 
Tenn.,Memphis| 12,826 1,326, 
Texas, Abilene. oor 27,07 
les inn dnws al 1, 24,87: 
nila 11 19, 

Dallas.....-. 145,27 

Paris ....... 63,54 

Robstown. -. 54,7 

San A B. 101; 27,77 

Texarkana .. 34, 

Waco....... 61,61 
Total, 56 towns| 29,115 4,769,327 59,1571060746' 31,3446,063,787 63,421 809,649 








* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 30,626 bales and are to-night 
251,097 bales more than at the same time last year. The 
receipts at all towns have been 2,229 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 











——-— 1930-3 1—— 1929-30 —— 
May 22— Since 
oy gare Week. Aug. 1 Week. Aug. 1 

aA Li. ts diy ec exe olin an golden 2,856 236,490 7,920 301,382 

Via Mounds, &c_..--.--.....-- 659 ,064 448 66,469 
Via Rock Island............... 93 1,602 pa: ,707 
a. 3.707 15811 8,132 211,671 
Via other routes, &c__-_-------- 5.674 517.890 13.471 585.705 

Total MME vs cnwciivue ’ 

Dedun cal gress eens over d 13,328 985,348 30,769 1,200,560 
Overland to N. Y., Boston, &c... 613 30,106 4,880 89,246 
Between interior towns_......... 313 13,292 452 16,694 
Inland, &c., from South_........ 7,280 272,824 5,877 402,667 

Total to be deducted. .._..._.-. 8,206 316,222 11,209 508,607 
Leaving total net overland*... 5,122 669,126 19,560 691,953 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has m 5,122 bales, against 19,560 bales for 
the week last year, and that for the season to date the 

ate net overland exhibits a decrease from a year ago 
of 22,827 bales. 





——193 —_— 0————~ 

In Sight and Spinners’ iia Since —* Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to May 22_...- 20,516 8,320,852 64,642 7,951,403 
Net overland to May 22____.____ ‘. ° 19,560 91,953 
Southern consumption to May 22.102,000 3,614,000 105,000 4,420,000 





Total marketed. -........___- 127,638 12,603,978 189,202 13 ,063 356 


Interior stocks in excess-_--.--.- ‘ 
Lwtima iiaa = ee 








over consumption to May 1___. ..._.- 225,303 ...... 584,690 
Came into sight during week... 97,012  _._--- RET: ..; sees 
Total in sight May 22._.._.._. ______ 13,366,488 ----- ' 14,247,785 
North. spinn’s’ takings to May 22. 23,253 960,274 5,839 1,093,921 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1 — Bales. 
1929—May 25.........___- 127,209]1928-29-..-._----- ----14,986,441 
1928—May 26............. pi SS ae 13,492,593 
1927—May 27............. APU REET. cccntnedosnnene 18,458,583 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 

















market for the past week have been as follows: 









































Saturday, | M. . | Tuesday, |Wednesday,| Thursday,| Friday, 
May 16. | M. T+ May 19. | May 20.'| May 21. | May 22. 
May sabes 9.31 ——| 9.07 Bid.| 9.00 ——| 9.22 ——| 9.20- 9.21| 9.16 —— 
July.-.---| 9.46- 9.48] 9.22 ——| 9.11- 9.12| 9.30- 9.31| 9.28- 9.30) 9.25 —— 
August. ..|-—— — 
Septem — } ee 
October - - 9.80- 9.81] 9.55- 9.57] 9.45- 9.46| 9.62- 9.64| 9.62- 9.63| 9.59- 9.60 
ovem ppagnd -__ 
ber.|10.02-10.03| 9.76- 9.77| 9.65- 9.67| 9.83 ——| 9.83 ——| 9.79 9.80 
Jan (1932)|10.13 Bid.| 9.85 ——| 9.75 Bid.| 9.93 Bid.| 9.94 Bid.| 9.89 Bid. 
e e —_ —_—— 
Mareh..-- 10.33-10.35|/10.08 ——| 9.99 ——1\10.17-10.18/10.16 Bid.|10.13 —— 
sapere: —— —awe — 
Bpot Quiet. | Quiet. | Quiet. | steady. | Steady. | Quiet 
DOE nasa ‘ a " y. x . 
Options... -'Barely stdy Barely stdy' Steady. | Steady. | Steady. | Steady. 











ACTIVITY IN THE COTTON-SPINNING INDUS- 
TRY FOR APRIL.—Persons interested in this report will 
find it in our department headed “Indications of Business 
Activity’’ on earlier pages. 


COTTON GINNED FROM THE CROP OF 1930.— 
The Bureau of the Census of the Department of Commerce 
issued on May 15 its final report on the cotton ginned from 
the crop of 1930. This report in full will be found in an 
earlier part of our paper under the heading ‘Indications of 
Business Activity.” 


REVISED ESTIMATES OF COTTON ACREAGE, 
YIELD PER ACRE, AND PRODUCTION, 1930, BY 
STATES.—The Crop Reporting Board of the U. 8. Depart- 
ment of Agriculture, from the reports and data furnished by 
crop ays ane a field statisticians, co-operating State 
Boards (or Departments) of Agriculture and agricultural col- 
leges, and ginnings, makes the following revised estimates 
of cotton acreage in cultivation July 1, acreage finall 
harvested, yield per acre, and production, crop of 1930. 
Cotton ginnings for the 1930 crop, as reported by the Bureau 
of the Census, May 15 1931, are also shown: 
REVISED ESTIMATES OF THE COTTON CROP OF 1930, BY STATES. 





























Yteld of Gtnnings 
Area in Area TAnt Cotton 1930 Crop 
State. Cultioation Picked Picked Production | As Reported 

July 1 1930. 1930 Per Act 1930.a Census 
1930. May 15 1931. 

Bales (500 | Bales (500 

Acres Acres. Pounds ibs. Gross). | ibs. (Gross) 
Virginia....... 91,000 89,000 225 42,000 41,952 
N.Carolina....| 1,656,000 1,643,000 225 775,000 774,734 
8. Carolina....| 2,191,000 2,173,000 220 1,001,000 1,000,892 
Georgia......-. 3,906,000 3,863,000 197 1,593,000 1,592,539 
Florida........ 122,000 120,000 200 50,000 50,306 
Missouri... - 377,000 369,000 195 151,000 150,955 
Tennessee... .. 1,250,000 1,225,000 147 377,000 376,912 
bama...... 3,789,000 3,770,000 187 1,473,000 1,473,287 
Mississippi ....| 4,290,000 4,243,000 165 1,464,000 1,464,311 
uprergee 2,142,000 2,110,000 162 715,000 14,529 
Ws cnackocs 17,528,000 | 16,950,000 114 4,038,000 4,039,136 
Oklahoma. ..-. 4,099,000 3,997,000 102 854,000 853,584 
Arkansas. ..... 3,996,000 3,908,000 107 874,000 874,356 
New Mexico... 134,000 127,000 375 99,000 98 ,462 
Arizona....... 215,000 b215,000 b346 b155,000 155,409 
California... - 273,000 270,000 468 264,000 263,766 
All other. ....-. 19,000 19,060 173 7,000 6,467 
U.S. total...| 46,078,000 | 45,091,000 147.7 13,932,000 13 ,931,597 

Lower Calif. 

(old Mexico)c 101,000 100,000 217 45.000 45,450 





‘ © eae semeeee to thousands, allowances made for cross State ginnings and added 
or U. 8. 
PAT ong Pima long staple, 46,000 acres, yield 251 Ibs. per acre, production 
¢ Not ineluded in California figures, nor in United States total. 
d Ginnings 44,887 running bales, as enumerated by California Co-operative 
Crop Reporting Service 


COMMENTS CONCERNING COTTON REPORT OF 
MAY 20 1931.—The United States Department of Agricul- 
ture in giving out its report on May 20, also added the fol- 
lowing comments: 


The Crop Reporting Board, in revising acrene , yield, and uction of 
the 1930 cotton crop. estimates the area in cultivation in the United States 
on July 1 1930 to have been 46,078,000 acres; the area harvested, 45,091,000 
acres; and the yield of lint cotton to have been 147.7 pounds per harvested 
acre. The report of the Bureau of the Census, — on May 15 
pret final ginnings for the 1930 crop at 13,931,597 equivalent 500-pound 


ies. 

The revised acreage estimates are about 3-10ths of 1% below the pre- 
liminary estimates made last December. A greater part of the downward 
revision in production was accounted for by slightly lower yields in most 
= the ce or, — er in December. id per acre was revised 

ownward abow 1% or 3.1 pounds. 

The forecasts of cotton production made by the Crop Reporting Board 
during the 1930 season were from 2.2% to 40% above the final outturn 
as determined by the census report of final ginnings. Forecasts and esti- 
mates made during the season, and comparisons with final production were 
as follows: Aug. 1, 14.362,000 bales, 3.1% above; Sept. 1, 14,340,000 bales, 
2.9% above; Oct. 1, 14,486,000, 4.0% above; Nov. 1, 14,438,000, 3.6% 
above: Dec. 1, 14,243,000, 2.2% above. 


REPORT ON REDUCTION IN COTTON YIELDS 
FROM STATED CAUSES IN 1930.—United States De- 
partment of Agriculture also made public on May 20, the 
following: 


Reduction in cotton yields, due to various causes in 1930, is reported 
to have been 47.1% of a normal or full crop, based upon an inquiry to cotton 
reporters on this subject. In 1929 the reported reduction was 43.8%; in 
1928, 36.4%, and in 1927, 38.5%. 

Deficient moisture, or drouth, was responsible for more than half of the 
reduction in yield in 1930, being reported at 27.7% for the cotton belt 

per. This is the greatest percentags loss attributed to drouth in the 
ear period for which these reports have been made. Other years in 
which deficient moisture was an important factor in reducing yields were 
1925 and 1918, when 25.1% and 23.8%, respectively, were reported. In 
1929 loss due to deficient moisture was reported at 10.8% and in 1928 44% ‘ 

Boll-weevil damage in 1930 was v low with loss reported at 5% for 

the cotton belt proper. this cause in 1930 was lower than in 





Closi — 
Week Ended ng Quotations for Middling Cotton on 
May 23. Saturday.| Monday.) Tuesday.| Wed’ day.\|Thursd’y.| Friday. 
Galveston ____.. 9.30 9.10 9.00 9.20 9.20 9.15 
New Orleans. .- 9.10 8.95 8.87 9.06 9.06 9.00 
Mobile. -._...- 8.55 8.30 8.25 8.45 8.45 8.35 
Savannah --____- 8.84 8.59 8.50 8.70 8.68 8.64 
Norfolk. ....... 9.25 9.00 8.94 9.19 9.13 9.06 
Baltimore ----_- 9.50 9.40 9.20 9.20 9.30 9.35 
A SR 8.94 8.69 8.63 8.81 8.81 8.75 
Memphis - . . - -- 8.45 8.15 8.10 8.30 8.30 8.20 
Houston - .--..- 9.15 8.95 8.85 9.10 9.20 9.05 
Little Rock. - .- 8.35 8.10 8.00 8.20 8.20 8.12 
BG Moumnaas 8.65 8.40 8.35 8.55 8.50 8.45 
Fort Worth -- ~~. iii 8.40 8.35 8.55 8.50 8.45 




















Loss from 
any year with the exception of 1925, since weevil invasion of the cotton 
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was completed. In 1929 loss due to weevil was reported at 13.3% 


1928 14.1% 
to excessive moisture was 2.8%, with 
in 1 .. “Other climatic’’ causes, floods. 
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COTTON REDUCTION FROM FULL YIELD PER ACRE FROM STATED 
CAUSES, 1928, 1929, 1930. 









































lite Defictent Motsture Excesstve Motsture| Other Climatic 
1928.)1929.|1930.|1928.)1929.,1930.|1928.)1929.)}1930. 
% % % % % % % % 
WE sop cocecccccccsce 6 7 | 36 9 % os 5 2 5 
North Carolina............ 1 1 13 9 15 1 4 4 3 
South Carolina... ......... 1 3 10 14 ll 1 15 7 4 
Pi iiesiigth thse avait tagianenin Ait 0 4d 12 15 8 1 6 7 5 
POS be iieScccicoostis 7 0 5 12 9 ae 15 10 2 
abe pccccancumdama 6 8 33 22 7 pee 8 9 16 
QO web cc cncesccccus 8 6 37 14 6 1 4 5 7 
Pai bucdécsudaocds 1 6 22 13 7 1 3 4 4 
st ainbenneusmnin 3 3 31 10 7 1 3 3 4 
DENG bs & wgceckneadivos 2 8 33 6 6 3 3 5 7 
QE Rea W ess cdpeucbugeces Ss 16 | 28 2 7 4 4 7 6 
GS stbcacdcsccddacs 4 18 36 4 5 2 4 8 10 
(iiatadinadbawneee 3 18 49 8 3 1 6 6 12 
Average of 13 States_-_--_- 4.4; 10.8| 27.7! 7.3] 7.2| 2.8); 4.9! 6.01 6.3 
Plant Diseases Boll Weevtl Other Insects 
1928.) 1929.)1930.|1928.)1929.)1930.| 1928.) 1929.)1930. 
% % % % % % % % % 
ini dibs dobubaivaieasts icbibiadnahai 1 3 aie 10 4 3 0 0 1 
North Carolina..........-.- 1 2 2 12 21 17 2 1 1 
South Carolina.........-.-- 1 2 2 15 18 13 1 1 1 
Minden pdvnid transahieimesad 2 2 2 14 | 15 7 2 1 1 
aeibes a tnldnpiciceele eae 0 1 ew 9 | 14 14 2 2 on 
sistas sith satin eoecic an acenrma eatin 0 1 1 0 0 0 5 5 3 
Tennessee... ............-- 3 3 1 2 2 1 1 1 1 
i ai sih eg ib dah ae lleosmw eden 5 3 24,12 {14 4 1 1 1 
Mississippi. .........-...-- 2 2 2 | 14 | 16 3 2 1 1 
IAG o vc ccccccccceses 2 2 1 18 | 17 3 2 1 1 
Te thebendinaiiocsnaaded 2 3 2 12 13 4 6 5 3 
Oklahoma...........-..-.- 0 1 1 26 1l 3 4 2 2 
PER bwectvnavcinn ves 2 1 1 15 6 2 1 1 2 
Average of 13 States....- 1.91 2.3] 1.71 14.1! 13.3] 5.01 3.41 2.5} 1.9 





























FOREIGN COTTON PRODUCTION AND ACREAGE. 
—The production of cotton in foreign countries reported to 
date for 1930-31 is 8,043,000 bales of 478 pounds, compared 
with 7,879,000 bales for 1929-30 and 8,382,000 bales for 
1928-29, according to information received by the Foreign 
Agricultural Service and made public on May 20. These 
eountries usually produce about 70% of the total foreign 
production of cotton. In most foreign countries the latest 
production estimates are below earlier reports for the 
season and below the final estimates for 1929-30. The 
final report for India places the crop area at 23,616,000 
acres compared with a revised final estimate of 25,922,000 
acres for the 1929-30 crop. Production is placed at 4,033,000 
bales compared with 4,289,000 bales officially estimated 
for last year. 




















COTTON ACREAGE AND PRODUCTION IN FOREIGN COUNTRIES 
REPORTING BOTH FOR 1930-31 WITH COMPARISONS. 
Acreage. Productton.* 
Item 1 P.C. P.C. 
and 1928-29 1929-30 | 1930-31 |1930-31| 1928-29 | 1929-30 | 1930-31 |1930-31 
Country Prelimt- ts of Prelimt- ts of 
nary |1929-30, nary |1929-30 
1,000 | 1,000 | 1,000 | Per | 1,000 | 1,000 | 1,000 | Per 
Acres | Acres Acres | Cent Bales Bales Bales Cent 
India......- 27,053 | 25,922 | 23,616 | 91.1 | 4,863 4,289| 4,033 | 94.0 
Russia. ....- 2,257 | 2,595 840 | 148.0/ 1,250| 1,310 | @1,850 | 141.2 
Egypt-..--.- 1,805 | 1,912 | 2,162 | 113.1 1,672 | 1,726| 1,697| 98.3 
Chosen(Kor.) 503 456 463 | 101.5 150; 139 152 | 109.4 
Mexico. - . -- 502 492 393 | 79.9 278 | 246 169 | 68.7 
Anglo-Egyp- | 
tian Sudan} 268 369 398 | 107.9 142; 142 113 | 79.6 
Greece... -- 38 35 37 | 77.1 15 | 12 9| 75.0 
Spain.....- 19 24 47 | 195.8 3 | 3 9 | 300.0 
Algeria... -- 12 14 15 | 107.1 6 | 8 7 | 87.5 
Bulgaria. --- 13 | 14 14 100.0 3 | 4 4 | 100.0 
Total above | 
.-| 32,470 | 31,833 | 30,975 | 97.3 8,382) 7,879! 8,043 102.1 

















Official sources and International Institute of Agriculture. 
* In bales of 478 lbs. net. a Approximate mid-point of a range of reports. 

Early Indications of 1931-1932 Forei Cotton Acreage. 
for the 1931-32 crop is estimated 
ie was Peed pad = — t 
on record. m oO m prices and to 
the rigid application of the law which forbids the cultivation of 
ou e of certain zones in the north of the Delta, according to 
national Institute of ture. It has been 
use of water in Egypt and an acute shortage seems y to 
summer. So of Russian cotton to May 1 this year totaled 919,000 
acres 7 549,000 acres on that date last year, according to a cable on 
May 11 from Agricultural Attache Steere at Berlin. The 1931 cotton 
plan for Russia calls for around 5,683,000 acres. Actual sowings in 1930 
were estimated at 3,840,000 acres. A good growth is reported for the 
early plantings this year. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that although the early 
part of the week was mostly dry, considerable rain has fallen 
during the latter part of the week in many sections of the 
cotton belt. Temperatures have been considerably higher 
and field work generally has made favorable advance. 
Cotton as a rule has made fair progress. 

Tezas.—Cotton has made fairly good progress in this 
State but very little is planted in the northwest. Consid- 





erable planting and replanting is yet to be done in the north- 
ern two-thirds of the State. 

Mobile, Ala.—Much replanting is necessary on account 
of poor germination, bad seed and cool nights. 

Memphis, Tenn.—There have been beneficial rains. Cot- 


ton is making fair progress but is about two weeks later than 
normal. 





Rain. Rainfall. 
Galveston, ROD. ~sesinend 3 days 08 in. high low mean 7! 
Abilene, Texas..........__ 1 day 80in. high low mean 
Brenham, Texas._..__.____ days 0.76in. high low mean 
Texas. ....... 2days 0.04in. high low mean 
Sorpus Christi, Texas__.... 3 Gore ie =: high td 4 mean 
pA 6 ina treninaaind ys 1. . high ow mean 
Henrietta, Texas....._.__- days 1-09 in. high et w mean 
©, Texas............ 2days 0.12in. high low 50 mean 
Lampasas, Texas_..___.__- 2days 0.62in. high 100 low 52 mean7 
Longview, Texas...._.._.. 2days 0.82in. high 86 low48 mean 67 
Luling, Texas_.._......_.. 5days 1.02in. high 92 low60 mean 7 
Nacogdoches, Texas....__. 2days 1.26in. high 82 low 54 mean 
Palestine, Texas__........- 3 days 1.90in. high 84 low 54 mean 6 
NS OS id wneud 2days 0.52in. high 88 low 54 mean 71 
San Antonio, Texas________ 4days 0.60in. high 88 low62 mean 75 
yo OF, SO are 3 days 0.60in. high 90 low 58 mean 74 
Weatherford, Texas._______ lday 0.58in. high 92 low 52 mean 72 
Ardmore, Okla._.........- 2days Q0.18in. high 89 low 48 mean 69 
yee See 38 days 2.09in. high 97 low 41 mean 69 
Musk j Ds cin ce cause days 1.5lin. high 92 low 48 mean 70 
Oklahoma City, Okla__.__- 4days 0.44in. high 91 low42 mean 
pT een ys 1.00in. high 88 low40 mean 64 
Eldorado, Ark__.........- 2days 0.95in. high 85 low 53 mean 69 
Little Rock, Ark...._..__- 2days 0.58in. high 88 low 52 mean 70 
PS ee ae days 1.27in. high 87 low 52 mean 70 
Alexandria, La............ 3 days 2.07in. high 85 low 55 mean 70 
MN Re ketadiacboucd 2days 1.62 in. h 81 low 50 mean 
New Orleans, La__.....__- 3 days 1.35in. high -. low. mean 73 
Shreveport, La_........... 2days 0.72in. high 86 low 55 mean 71 
Columbus, Miss_........_- days 1.53in. high 88 low 52 mean 70 
Greenwood, Miss.......__- 2days 1.33in. high 90 low 48 mean 69 
icksburg, Miss..-........ days 2.43in. high 83 low 55 mean 69 
SRR peEes 3 days 1.88in. high 84 low 57 mean 72 
Le Ree 2days 0.93in. high 89 low 52 mean 71 
Montgomery, Ala_.._.__._ 2days 0.88in. high 84 low 58 mean 71 
Selma, Ala___...........- 2days 0.96in. high 85 low 53 mean 69 
Gainesville, Fla_.....-.... 3 days 0.24in. high 89 low 54 72 
adison, Fla_.__...--...- lday 0.08in. high 93 low 57 75 
Savannah, Ga____..._.___- 2days 0.12in. high 87 low mean 72 
Athens, Ga__..-.22 222. Le dry high 91 low 57 mean 74 
A SRR eaar er Nee lday 0.48in. high 90 low mean 73 
Columbus, Ga__......_..- lday 0.32in. high 90 low 53 mean 72 
Charleston, 8.C_.......... lday 0.28in. high 88 low 64 mean 76 
Greenwood, 8. C_......... lday 0.19in. high 88 low 
Columbia, 8. G___-~~777777 days 0.92in. high 90 low mean 74 
Conway, 8. O............. lday 0O.80in. high 93 low 51 mean 72 
Charlotte, N. O_.........-- 38days 1.09in. high 88 low 56 mean 72 
Newbern, N.C_..........- 2days 0.84in. high 92 low 55 mean 74 
Weldon, N. O.____-.-- 7-77 lday 0.95in. high 88 low 51 mean 70 
Memphis, Tenn_-.______2- 3 days 0.85in. high 87 low 53 mean 69 


The following statement we have also received by tele- 
graph, showing the height of rivers at the point named at 
8 a. m. of the dates given: 

May 22 1931. May 23 1930. 
Feet. Feet. 


New Orleans.........- Above zero of gauge. 3.5 9.5 
Memphis--_.........-.- Above zero of gauge. 11.9 18.9 
» SS ene Above zero of gauge. 9.5 19.6 
Shreveport..........-. Above zero of gauge. 8.5 34.4 
ITs: Above zero of gauge. 17.8 31.9 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date May 18, in full below: 


TEXAS. 
WEST TEXAS, 

Abilene.—Cotton planting well along but need rain for top soil. 
Good bottom moisture. Weather warm and cloudy may have rain 
to-night. We always need rain. 

Haskell.—Weather unfavorable for cotton, too cold and too dry to 
secure perfect stands. Some farmers planting second time. Need rain 
and warm weather. Partly cloudy and colder to-day. 

Lubbock.—Past week ideal for planting, one more week and will finish. 
Will be about 12% reduction. y 

Snyder.—Acreage reduction 8%. Weather past week fair. Need 
dry hot weather. 75% planted, 20% replanted, 20% up to a good 
stand. Moisture and cultivation conditions fair. Sufficient labor. 

Turkey.—Weather conditions have been unfavorable for past week. 
High winds have been sapping the ground. General planting well 
under way, about 25% of cotton planted, very little up. Good under- 
ground season. Need warm weather with light rain, with favorable 
weather practically all cotton will be planted in next 10 days. 

Vernon.—Planting general this week, about 35% planted, none up. 
We are getting a normal start and everything is in first class condition. 


Weather favorable. 
NORTH TEXAS. 


Gainesville—Weather more favorable past few days, and planting 
and cultivation made good progress. Stands are irregular and young 
plant is stunted from previous cold weather, it will require more favor- 
able weather to bring the crop up to a normal condition. About 80% 
planted, 50% up. Soil conditions a little dry. Acreage reduction 15%. 

Paris.—The past three days have been favorable to the growth of 
cotton, being the first weather that we have had in some time, that has 
really given the plant a chance. In the meantime in places cold nights 
have caused cotton to die, necessitating considerable replanting. First 
and last the replanting will amount to fully 25%. Should the favorable 
weather continue a reasonable length of time, stands will be fair to good. 
The fields are generally reasonable free from weeds and grass, and the 
land in good condition. All replanting it seems should be completed by 
the middle of next week. 

Sherman.—Past week some improvement account no rain, and latter 
part much warmer. Most of the cotton is planted and about 60% 
up toa fair stand. Some weeds but as yet notfoul. Asa whole prospects 
look much brighter. 

Terrell.—We have been getting results this week of cold rains of 
several days ago. About 20% of cotton on tight land and 10% on black 





land is being replanted. Need dry warm weather. 


Wills Point.—General conditions improved following a week of fair 
Much cotton, however, has been replanted. 80 to 


and warm weather. 
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be needed sometime next week. A decrease of 10% in acreage is still 
apparent. Very fine quality of seed used in replanting, which was not 
the case last year. The crop as a whole is now 10 days to two weeks 
late as compared to normal. 

CENTRAL TEXAS. 

La Grange.—Crops progressing nicely, 30% chopped, need slow rain. 

Austin.—Weather this week more favorable however cotton looking 
not too well yet. 

Brenham.—Cotton has been considerably injured by cool weather past 
week, though the warm weather of past two days has revived it to some 
extent. High north winds dried out surface of soil, and a good rain 
would be beneficial. Some not yet up. Plant generally looks sickly. 
Stands not as good as last year, and condition of crop below a year 
ago. Prospects not good this section, and will take ideal weather condi- 
tions throughout summer to make an average yield. 

Glen Rose.—Acrteage reduction 25%. 50% planted. Planting will be 
completed about June Ist. Warm dry weather is needed. 

Hillsboro.—Has open week with warm weather which enabled farmers 
to get in a full weeks work. Planting about 80% completed with 60% 
up to a good stand. Crops to date about normal. Need a continuation 
of warm weather without rain. 

San Marcos.—No rainfall, cool nights past week. Planting finished, 
stands fair to good. Plants very small, cotton that has been up several 
weeks has made very little growth. Need hot weather with a light rain. 

Wazahachie.—The past week has been beneficial to the cotton. In 
fact it was the first week of real cotton weather this year. The farmers 
were able to put in all week plowing the cotton that was up and re- 
planting where failed to get a stand. Cotton is up to a good stand but 
the plant had been looking sick until last week’s warm weather. No 
grain will be plowed up to put in cotton; as the grain is the best in years. 


SOUTH TEXAS. 


Gonzales.—Cotton looks very good at present, plant small, chopping 
going forward at rapid rate. Must have rain within next 10 days or 
there will be big complaint in this section. 


EAST TEXAS. 


Jefferson.—About 80% planted, 60% up, poor stands. 75% to replant. 
No improvement in conditions during the past week. 

Longview.—The conditions for the cotton crop show signs of improve- 
ment. 90% of cotton has been planted, some replanting is being done, 
weather conditions are favorable at present. Rain will be needed in 
about a week. No signs of insects yet. Chopping has not started. 
Staple cotton planting shows good improvement over staple of last 
season. 

Marshall.—Planting 75% completed, 15% replanting. 
irregular, need rain with continued warm weather. 

Palestine.—Crop made better progress during past week. Weather 
has been clear; slightly cool first half of week and warm latter half. 
Crop 95% planted; 50% up; 20% chopped; 3% to be replanted. Stands 
are average after chopping. All lands in good shape. Showers next 
week will be benefitical, crop will make good progress with warm 


weather. 
OKLAHOMA. 


Durant.—Week of dry weather, and it is getting pretty dry, especially 
the late plowed land. It is either too wet or too dry right along. 

Hugo.—Progress more favorable. Temperatures warmer. 90% 
planted one-fourth chopped. Some replanting. Acreage showing larger 
decrease. Gins offered sacrifice prices. Reported compress may not 
run. One crop observer claims traveled 25 miles without finding an 
acre of cotton. All food and feed. 

Mangum.—Weather near ideal past week with good progress made in 
planting. High winds sapped top moisture and showers would be 


beneficial. 
ARKANSAS. 


Arkadelphia.—Weather more favorable, all crops looking better. Need 
warm rain, looks like rain to-day. Cotton 90% planted, 75 to 80% 
up. 10% cut in acreage. 50% cut in fertilizer. Plenty corn and 
vegetables planted. 

Ashdown.—Cotton looks sickly caused by two days cold wind first 
part of week. Considerable complaint of cotton dying. Planting seed 
is scarce will cause poor stands this season. 90% planted and 50% 
to 60% up ranges from very poor to good stands. We need a warm 
rain to germinate late planting. 

Blytheville.—Cotton up to good stand, all replanting done. Probably 
5% decrease in acreage. Crop about week earlier than last year. Very 
dry from high winds and no rain but cotton not suffering yet. 

Conway.—60% of cotton planted. Cold weather through early part 
of week delayed germination and checked growth of cotton already 
coming up. Complaints of plants dying and 10 to 15% will have to be 
replanted. Wind has dried out top soil to such an extent that it will 
be hard to get up stand. Warm rain followed by warm and fair weather 
urgently needed. We are off to a late start at best. 

Ft. Smith.—85% planted having hard time getting stands. Weather 
ideal last few days however need light rain. Crop averages about two 
weeks late. 

Helena.—Have traveled four hundred miles the past week, making 
close inspection of individual crops, and found as follows: ‘The past 
week weather quite favorable, warm and dry. Soil in fine condition 
but slow warm rain would be beneficial. 18,000 acres black delta land 
inspected, stands of cotton, corn and hay crops good. Cotton plant 
healthy, chopping in full progress. Plow cultivation making good head- 
way. General condition very promisising. 5,000 acres loom delta 
land inspected. 50% up to good stand, 30% up and coming up, but 
doubtful, 20% replanted. Slow warm rain needed. General condition 
held in a balance. Hill lands about completed planting, soil in good 
condition, warm rain needed to bring cotton up to stand. 

Leachville.—Planting about completed. Weather has been too cool 
for cotton. High winds have dried soil considerably past week some 
replanting now is being done. No material change in acreage. About 
60% of crop planted with pedigreed seed, about 30% of crop up to 
stand. Beginning to need rain. 

Little Rock.—First part of past week unfavorable, last four days 
favorable, some replanting. Temperatures now about normal. Bottom 
lands 90% planted, uplands 50%. A few advanced places have done 
some chopping out. 

Texarkana, Ark.—Past week ideal. Soil in fine state of cultivation. 
Farmers working from sun-up to sun-down. Planting about completed. 
About 60% up to good stand. Fields clean. 

Magnolia.—First half of week too cool, later half ideal. Planting and 
replanting made good progress and will be completed next week with 
favorable weather. Crop looks poor but will overocme set-back with 


Stands 


85% planted with 50% up. Soil condition is good but a warm rain will | 


favorable weather for next 10 days. Cultivation fair, stands fair, same 
chopping being done. Season about five days late. Acreage reduced 
about 15%. Abundance of food and feed crops being planted, fall oats 
are excellent with larger acreage than ever before. 

New Port.—General situation unsatisfactory account insufficient 
moisture to germinate seed. About 75% planted with 25% up to 
imperfect stands. Numerous complaints of plants dying and this will 
continue until it rains. Some replanting will be necessary but too early 
to estimate extent of it. 

Pine Bluff.—The nights have been too cool for cotton, 10% is being 
replanted. The crop is 10 days to two weeks late. We need rain, we 
are 4 and 4.10 inches behind the normal rain fall so far. Our county 
Agricultural Agent says the County is more than 50% behind last year 
in the use of fertilizer. 

RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 























/ 

Week Recetpts at Ports. Stocks at Intertor Towns. Recetpts from Plantastens 

Pismo ME a ng | 
1931. | 1930. | 1929. | 1931. | 1930. | 1929. | 1931. | 1930. | 1920. 

Feb.— 

6_.|105,953, 82,277 135,078:1,627,316, 111 1,355,621 74,897) 34,791) 70,313 
13_-|106,106, 53,506 81,570 1,588,762)1,326 966,412 67,552 23, 40,069 
20. -|113,043, 65,886 80,866 1,556,997)1,306 936,027 81,673 46, 50,481 
27. .|119,362) 55,748 91,438/1.614,682)1,288,13 906.387) 77,047, 37, 61,798 
Mar.- 

6_-|118,571| 50,312 86.9411.461 1,256,075 849,195 66,725 18,248 29.749 
13_-| 93.477, 44,919106,350 1 ,420,753)1,228, 814,522 41, 17,510 71,677 
20_-| 68,139, 46,415, 97,085,1,879,376 781,667|1.202,943) 26.762| 20.692 64.230 
27..| 61,736, 46,908 78,041 eS Sal 752,059 21,378, 7,133, 49,333 
Apr.— | 

3._| 53,101| 49,351| 59,884/1,312,8561,113, 711,349 16,939) Nil 18,274 
10_.| 40,426) 47,498 48,659 /1,264,845 1,066, 679,205, Nill 450 16,515 
17_.| 52,119 46.693, 53,351/1,213,990,1,024,125 646,881 1,264) 4,274 25,027 
24._| 33,372, 50,239, 66,917|1,175.730, 980,279) 695,322) Ni 83031 25,358 
May- 

os 37,729 60,024 51,241/1,136,594| 940,995 564,846 37,195! 10.7 765 

8__| 31,266) 49,161) 40,133)1,112,593| 893,425 512 6,731 1,501) Nil 
15__| 277481 74,760 27, (091,370, 843,575, 481,152) 6,258| 24,910, Nill 
22__| 20'516 64,642 31,129'1.060,746 809,649 446.203 Nil’ 30.716 Nil 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 8,857,662 bales; 
in 1929-30 were 8,541,810 bales, and in 1928-29 were 8,970,- 
880 bales. (2) That although the receipts at the outports 
the past week were 20,516 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 30,626 bales during the week. Last year receipts 
from the plantations for the week were 30,716 bales and 
for 1929 they were nil bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


























Cotton Takings 1930-31. 1929-1930. 
eek a: ason. 
Week. Season. Week. Season. 

Visible supply May 18-.-.------ 8,620,088;  -.--.. 6,490,511) __._.-_ 
Visible supply Aue. 102277777... 5,302,014)". 3.735.987 
American in sight to May 22--- 97 ,012/13,366,488| 155,276)14,247,785 
Bombay receipts to May 21-_--- 72,000} 4,005,000} 49,000) 3,183,000 
Other India ship’ts to y 21_- 13,000 f 27,000} 703,000 
Alexandria receipts to May 20-- 4,000} 1,350,100 13,000} 1,648,000 
Other supply to May 20*b____-. 6,000 550,000 8,000 654,000 
Foul supply i tiem per aoe 8,822,100/24,108,602/6,742,787|24,171,942 
Visible supply May 23_-_..-..-- 8,475,138) 8,475,138/6,431,504| 6,431,504 
Total takings to May 23-a_-_-_-- 346,962/15,633,464| 311,283)17,740,438 
w was suse 227 ,962|10,819,364| 212,283/12,242,238 

Of which other--_.....__.-- 119,000! 4,814,100! 99,0001 5,498,200 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,614,000 bales in 1930-31 and 4,420,000 bales in 1929-30— 


the ag: ate amounts taken by Northern 
inners, 12,019,464 bales fn “1930-31 and 13,320,438 bales in 
ich 7,205,364 bales and 7,822,238 bales American. 
INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


and foreign s 
1929-30, of w 
6 Estimated 






































1930-31. 1929-30. 1928-29. 
May 21. 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1.| Week. | Aug. 1. 
pA OR RSE ES ina ~72,000'3,005,000! 49,000'3,183,000! 420,000'2,916,000 
| For the Week. Since August 1. 
Foo & Great Contt- | Japan & 
Trom— Great | Contt- \Japan 
eri nent. (China.| Total. Brisatn. | nent. | China. | Total. 
i} | ! 

Bomba — | i } 

1930-31... peed ‘seal 18,000) 32,000 116,000 614,0001,561,000\2,291,000 

1929-30_.| _---| 19,000) 13,000) 32,000 73,000, 695, 1,351,000|2,119,000 

1928-29_.| 2, 3,000, 58,000 63,000, 54,000 686,0001,437,000)2,177,000 
Other India-— | 

1930-31.) 1, | 12,000) _.--| 13,000; 121,000, 414,000, -....- 535,000 

1929-30__| 15,000) 12,000, -.--) 27,000 150,000 553,000) ----.-- 703,000 

1928-29..| 5,000} 18,000, ----| 23,000 103,000 483,000, -..--- ,000 
Total all— | 

1930-31__| 1,000) 26,000) 18,000 45,000) 237,000 1,028,000 1,561,000|2,826 ,000 

1929-30__| 15,000! 31,000 13,000 59,000) 223,000 1,248,000 1,351 ,000|2,822,000 

1928-29__| 7,000 21,000 58,000 86,000: 157,000 1,169,000 1,437,000|2,763,000 











According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
23,000 bales. Exports from all India ports record a decrease 





of 14,000 bales during the week, and since Aug. 1 show an 
increase of 4,000 bales. 
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ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 


Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alezandria, Egypt, 1930-31. 1929-30. 1928-29. 
May 20. 
Recei (cantars— 
ke Ee 70,000 65,000 27,000 
Since Aug. 1.---------- 6,595,521 8,229°571 8,027,371 
This | Since This | Since This | Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Li Magara ..--|112,249|| ____|136,213]| _...|163,258 
To Man a SERRE 4,000}107,.929}) 5,000/143,269]) ____|154,616 
To Continent and India - _|11,000/480,838 ,000/413,911)| 8,000/428 ,484 
To Meat on ns aes ‘...| 19/160|| |__.|101'849]| !___|167.844 
Total exports. _______ 15,0001720,176!|14,0001795,242!| 8,000/914,202 























Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended May 20 were 
70,000 cantars and the foreign shipments 15,000 bales. 


MANCHESTER MARKET.—Our report, received by 
cable to-night from Manchester, states that the market in 
yarns is quiet and in cloths is steady. Demand for home 

e is improving. We give prices to-day below and leave 
those of previous weeks of this and last year for comparison: 




















1931 1930 

8% Lbs. Shtrt-| Cotton 814 Lbs. Shirt-| Cotton 
323 Cop | ings, Common |Mddl'9| 323 Cop | ings, Common |M{ddl’g 
Twist, to Finest. Upl'de. Twtst. to Finest. Cpl'ds. 

Feb.— a. da. | s. d. 6. a. d. d. d. | 8. a. 8. d. ‘ 
6...-| 84@ 9K) 84 > 90 5.72 Het +H 114 @120 8.60 
18....| 9 @10 84 90 6.85 |124%@13%)110 @11 4 8.69 
20....| 94 @10%| 84 @90 6.04 12% @13K/|10 6 @11 2 8 47 
27....| 9% @10%| 84 @90 6.18 112 @13K%)10 4 @110 8.49 
6....| 94 @10K%| 84 @90 6.09 11% @13 102 @106 8.18 
13....|9 @10 |84 @90 5.97 |11%@12%|10 2 @10 6 8.05 
20....| 9 @10 84 @90 6.96 |11%@13 |104 @110 8.54 
27...-|9 @10%| 84 @90 5.85 12 @13 |104 @110 8.44 
3....| 9 @10%| 8 4 4 90 5.76 49h 59: 104 @110 8.85 
10....| 84 @ 9%| 8 4 90 5.59 |12%@13%)|10 4 @11 0 8.76 
| See oS ion 84 @90 6.65 114% @12K%)101 @105 8.61 
= 8%@10K%|84 @90 5.62 12 @13 |101 @10 5 8 74 
1....-| 8%@10%| 84 @9090 6.46 112 @13 (101 @105 8.65 
8....| 8%@10K%| 84 @90 6.39 111% @12%|10 0 @104 8.63 
15....| 8% @10 84 690 5.26 |114%@12K%|10 0 @10 4 8.54 
22__..184%@ 9%184 @90 6.12 111%@12h%' 97 @10 3 8.67 














SHIPPING NEWS.—Shipments in detail: 


les. 
GALVESTON—To Dunkirk—May 14—Deer Lodge, 110_..May 16 
PO SER aye Ee eee. oe he ua as 462 
To Havre—May 20—San Diego, 500_....._._.._.-__.._._.- 500 
To Ghent—May 14—Deer , 197...May 16—Waban, 244 
and seen BONGO, WE oii bk cddcacnanbewenecece 641 
To rp ny, Fe ae ie tb nons admebbancaah 100 
To Gothenburg—May 16—Stureholm, 209___.._........___- 209 
To Genoa—May 20—Monfiore, 433_..._..............-... 433 
To Copenhagen—May 16—Stureholm, 200_.............--- 200 
To Oporto—May 20—Carlton, 827_......-...-.--.-.._---. 827 
To Rotterdam—May 14—Edam, 531---...........--..-._-- 531 
To Lisbon—May 20—Carlton, 40__....-..--.-.--.-.---.- 40 
To Bremen—May 16—Waban, 2,811___..._...__.__.._._.. 2,811 
To Japan—May 20—Atago Maru, 1,590__.._.__._-_..____-- 1,590 
To Barcelona—May 18—Mar N is SN I ss syn gn a6 tb ds ae ihalge aT 4,150 
TEXAS CITY—To a> hgh, A 14—-Deer Lodge, 500..-.-....-- 500 
o Rotterdam—May 14—Deer Lodge, 200-_-.--........-.-- 200 
To Bremen—May 14—Wahban, 240_____.._---_-_-_-_-_.__e 240 
To Japan—May 20—Atago Maru, 1,002_.__._..___._.____.- 1,002 
NEW ORLEANS—To China—May 14—Bintang, 5,366__._.___- 5,366 
To aan BPG Mw adie nceeacdees in subdeel 100 
To Havre—May 16—City of Omaha, 377.___.....---_..-.- 377 
To Ghent—May 16—City of Omaha, 150; additional, 50_____ 200 
To Rotterdam—May 16—City of Omaha, 1,623; add'l, 137-. 1,760 
To Bremen—May 1 Effin Zam. ste canebiswacsbavive 5,068 
To Genoa—May 16—Effin ee BE eS a Ree ee 500 
To Naples—May 16—Effingham, 303___....-.....-......-. 303 
To Porto Colombia—May 17—Tela, 100__.._......._______ 100 
To La A ngs A Tere, Pl dia Li who mnewenenewoaeda 100 
NEW YORK—To Manchester—May 16—Kerhonkson, 100._._-- 100 
SAVANNAH—To Bremen—May 15—Levenbridge, 5,364__.____- 5,364 
To sarerpont May 16—S iE bbs wo nbanwiokiy 103 
To Manchester—May ee: ts SSR Le 841 
NORFOLK—To Bremen—May 18—Seattle Spirit, 700._._..___- 700 
CHARLESTON—To Liv i—May 1 hinny, 850__.-- 850 
To Manchester—May ag SRR GS e 1,756 
To Bremen—May 19—Magm =h SSR RGA ARS da SO yi teetal 2,300 
. PENSACOLA—To Liverpool—May 15—Afoundria, 100________ 100 
To Manchester—May 15—Afoundria, 424............____ 424 
SAN FRANCISCO—To Great Britain—May 15—-_-_..?___., 275- 275 
To Japan—May 16—....7._.., 756..-...--.-....---.--.-- 756 
‘o China—May IE ES SPENT ree 43 
MOBILE—To Bremen—May 12—West Zeda, 1,000____________ 1,000 
CORPUS CHRISTI—To 2 ? 1 Valley, 2,850. 2,850 
'o leaned . 485...May 21—San ae 
To Ghent—May 20—Oakman, 436.-......----..--..._._. 436 
To Rotterdam—May 20—Oakman, 40._._....------- 2 40 
To Bremen—May oy Misi ides ht diene tn dikes ca nis adi dabei 425 
HOUSTON—To Liverpool—May 14—West Cohas, 3,450________ 3,450 
To Manchester—May 14—West Cohas, 1,341.-....._._____ 1,341 
To pupkne. weg 14—St “ge ths y 15—Deer 
Lodge, 90_..May 19—San Diego, 50._-..-.-.----... 2 - 478 
To Abo—May 14—St Ng MN hc tis ell danictiihb eich thn seit 150 
To Bergen— 7, 16 seeenans Ie sinc bait shh nena ip aban 100 
To Drammen—May 14—Stureholm, 100_............._____ 100 
To Warberg—May 14—Stureholm, 41..-..-..------.- 2 Al 
To Aalborg—May 14—Stureholm, 38_.-...--------..-- ___ 38 
Tos lm—May 14—Stureholm, 12___......--.-...__.. 12 
To nema of 12 —-Chester Valley, 773..._May 20—Mon- 4 
a ED i cacti Wan gi High sh sob dh pid i igh fp dade 0 shictinde dddaiicote 340 
To Naples—May 15—Chester Valley, 78...May 20, Mon- 
BO, 26 ad peti cds coe eRe des cee wes coe ncesscbedtnece 125 
To Venice—May 15—Chester Valley, 243_----------.-_.___ 243 
To Guayaquil—May 14—Stella Lykes, 125.---------.-.-__- 125 
To Corruna—May 19—Carlton, 250....-------.--------_.- 250 
To gd 15—Deer Lodge, 2,830...May 19—San . 
Ns Sic tastdin we Sesh aintiin li taieliniin wi Nies @lbngisie nite intl Wine altho ,630 
To nag | eng: * llteateed Lodge, 302; Edam, 50...May 19— 
aD Ds Mi ensneecgcnsageccoseecagsncensesecncwcoce 452 
To Rotterdam—May 15—Deer Lodge, 60; Edam, 170________ 230 
To China—May 18—Bintang, 3,200_..May 19—Ferndale, 931 4,131 
To a an peer 18—Atago Maru, 1,553...May 19—Fern- 
Mt MeO koe Abinbe tatedwnsbbbntesdawe Wham aise 3,725 
To Lisbon—May 19—Carlton, 125_.-..-----------..-.___. 125 
To Oporto—May 19—Carlton, 353-------------------..__- 35 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


High Stana- 























High Standa- High Stana- 

Density. ard. Density. ard. Density. ard. 

Liverpoo' .45c. .60c. Stockholm .60c. .75c. |Shanghai .45¢. .600. 

45c. .60c. Triesve .50c. .65c. Bombay .40c. -65c. 

Antwerp .45c. .60c. Fiume -50c. .65c. Bremen -45c. .60c. 

Havre Ble. .46c. Lisbon 450. .60c. |Hamburg .45c.  .60c. 

Rotierdam .45e. .60c. Oporto 60c. .75c. | Piraeus -75c. .90c. 

Genoa -50c. .65c. Barcelona .40c. .55c. |Salonica .75c. .90c. 

Oslo -50e. 650. Japan -40e, 5c. Venice - le .65e. 
LIVERPOOL.—By cable from Liverpool we have. th» fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 

May1. May8. May15. May 22. 

Sales of the week_........._.__. 25,000 ,000 38,000 39,000 
Of which American___________ 13,000 11,000 12,000 15,000 
— ce Se pee EAR, BEREIM a d need ai’ hon ah'onn 1,000 
Total stocks. ...___.___..__.__. ,000 877,000 883000 858,000 
Of which American.__.______- 424,000 437,000 432,000 432,000 
rR RR te ,0CO 38,000 21,000 52,000 
which American... _........ ,000 22,C00 16,000 20,000 
Amount afloat... ......... 22... 113,000 93,000 112,000 85,000 
Of which American___..______ 9,000 32,000 30,600 19,000 


The tone of the Liverpool market for spots and futures 
each day of the 


spot cotton have 


ast week and the daily closing prices of 
een as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 
Market, A large 

12:15 Quiet. Quiet. More Quiet. More 

P.M. doing. demand. demand. 
Mid.Upl'ds 5.16d. §.13d. 5.01d. 5.01d. 5.11d. 5.12d. 
Sales ..... 16,000 4,000 4,000 5,000 4,000 6,000 

Futures.{| Quiet but | Steady, |Barely stdy ° Steady, Steady, 
Market stdy, 3 to 5/5 to 8 pts.|7 to 9 pts./3 to 5 pts.|5 to 7 pts.|7 to 8 pts. 

opened pts. dec. decline. decline. decline. advance. | advance. 
Market, Quiet but Quiet, |Very st’dy,|Very st’dy,|Barely stdy| Steady, 

4 stdy, 3 to 5/8 to 10 pts.|3 to 5 pts.|1 to 2 pts.|4 to 5 pts./4 to 5 pts. 

P.M. pts. dec. decline. decline. advance. decline. advance. 





Prices of futures at Liverpool for each day are given below: 
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rains were considered highly beneficial. 
was small. 
little barley. The Department of Agriculture pointed out 
that in the four principal exporting countries of the world 
on May 1 the estimated surplus and carryover was 703,- 
000,000 bushels against 611,000,000 at this date last year. 
Liverpool closed % to 144d. lower. 
were 19,950,000 bushels against 19,689,000 the week before. 
The total shipments since July 1 are 683,000,000 bushels, 
or about 140,000,000 more than the previous year. 
quantity afloat is now 59,800,000 bushels, a gain of about 
8,500,000 over that of a week ago. The United States visible 


storms did harm in Canada. 


Sat. Mon. | Tues. | Wed. Thurs. | Fri. 
May 16 ' ‘ ( ' 

to }12.15)12.30.12.15| 4.0012.15, 4.00,12.15) 4.0012.15) 4.0012.15 4.00 
May 23. (p. m.|p. M.\p. m.'p. M. p. M. p. m.'p. m./p. M.D. M.'p. M./p. M.'p. Mm. 

New Contract.| d. | ad. | d. | a. | a. |da.|d.})d.i|d.id.ia. ida. 
| Spee. thls Sal 4.98) 4, a 4.91] 4.86] 4.93| 4.96] 4.89] 4.97| 4.94 
Ec cpakwce "= Z7] 5.06] 5.01] 4.98) 4:90, 4.94! 4188) 4:96| 4:98) 4.91| 4.99] 4.96 
BK nanccieon 2. --| 5.09) 5.05, 5.01) 4.93] 4:97| 4.91] 4.99| 5.01] 4.941 5.02) 4.99 
‘August.-.---- “2 Z7| 5:13} 5.09 5.05) 4.97| 5.01} 4.95) 5.03] 5.05, 4.98] 5.06) 5.03 
September..--|-. --| 5.17| 5.12) 5.08) 5.00 5.04) 4.99) 5.06 5.09, 5.01| 5.10) 5.06 
ber ...-.. ~= 27] 5.21) 5.16 5.12) 5.04, 5.08] 5.03| 5.10 5.13| 5.05 5.14 5.10 
November_-_-|-- --| 5.25 5.19, 5.16) 5.07| 5.11} 5.06| 5.13) 5.16) 5.09| 5.17) 5.13 
al. - =-| 5.29) 5.28) 5.20) 6.12) 5.15) 5.10) 5.17 5-20 5.13 5.22) 5.18 

January (1932) |... --| 5.33) 5.27) 5.24| 5.15 5.19] 5.14) 5.21| 5.24) 5.17; 5.25) 5. 
ebruney -|-2 77] 3°37] 8:31] 5.281 STO 5:23 5:18) 6.251 5. 5.20 5.29 5.25 
March...----- ~2 22] 5:41] 5.35 5.32| 6.23, 5.27} 5.22| 5.29 5.31) 5.24| 5.33] 5.29 
Ae deus. 72-27} 5.45) 5.39] 5.35| 5.26] 5.31] 5.26 5.32 5. 5.28 5.37| 5.32 
ieee a ted 5.49 5.43) 5.39 5.30 5.35 5.30 5.36) 5.391 5.32\ 5.41] 5.36 

ro 

Friday Night, May 22 1931. 
Flour was quiet and inclined to be rather weak. Some 
were awaiting offerings of new flour. On the 19th inst. feed 


declined 50c. on city and Western. 
Wheat has been irregular, with no very marked changes. 
The crop news has, on the whole, cut both ways. 


In the 
the outlook for the winter wheat has been good, 


though clouded over somewhat of late by cold weather, even 
frost in parts of the belt. 
west needs rain. A fair export business has been done at 


But, on the other hand, the North- 


And the technical position was evidently not bad. 


On the 16th inst. prices ended 1%c. lower to %c. higher, 
with showers and cooler weather in Canada, export trade 
slow, stocks lower, and liquidation and other selling gen- 


The Winnipeg “Free Press” crop report was bullish, 
to the prolonged recent drouth. 


On the 18th inst. prices declined % to 1%c., owing to 


in the Northwest and Canada and liquidation. The 
The export demand 
It took only a few loads of Manitoba and a 


The world’s shipments 


The 


, decreased last week 2,148,000 bushels against 


4,064,000 in the same week last year; total, 191,683,000 


s against 122,246,000 a year ago. 


On the 19th inst. prices advanced % to 1c. on a forecast 
for frost in Kansas, Nebraska, and the Dakotas, and owing 


» the fact that rains in Canada were too scanty. Dust 
The export demand, more- 
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over, was better, mostly in Manitoba, but including some 
bard American winter wheat to Antwerp at 70%c., and 
to London at 70%c. On the 20th inst. prices ended 1% to 
%c, higher at Chicago and % to 1c. higher in Winnipeg. 
Cold weather and rumors of political trouble in Russia had 
some passing influence. The Government weekly report 
was favorable as to winter wheat, but it said that in the 
Northwest there was a deficiency of moisture, while damage 
was also done by big wind storms. On the 21st inst. prices 
declined owing to good rains in Kansas, Oklahoma, and 
other parts of the Southwest, and in some parts of Canada 
and considerable liquidation. The export demand was poor. 
A little foreign business was done in Manitoba and hard 
winter. 

To-day prices closed 4% to %c. higher. Export sales were 
reported of 1,000,000 bushels or more, with Greece credited 
with taking three cargoes yesterday and to-day. England 
and the Continent bought a little. It is said that some old 
hard winter was sold. The cables were lower than due, 
the foreign demand to-day was reported small, Argentine 
exports were large, and, in general, the news from Europe 
was bearish rather than otherwise. But there was buying 
later of wheat against sales of corn. There were complaints 
of damage in the Southwest from damage where ice was re- 
ported in some sections. The market was irregular during 
the day, but in the main showed a better tone. Final prices 
for the week were irregular; that is, 1%c. lower to 1%c. 
higher. 

DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK. 


. Mon. Tues. Wed. — Fri. 
yay 1 RAE ENSE NOE SBA LE AIRE 85% 6354 64 65 34 4 
indicditninisarmercdamas @ 44 § 434 


DAILY CLOSING PRICES on WHEAT] IN rN. NEW V YORK. 
urs 
9234 9256 a7) 93% 93% 95% 


DAILY CLOSING PRICES OF be nonggge FUTURES IN CHICAGO. 


Sat. ‘on. ve, wee —_— a” 

Eee i ah Be Be g. 
I sn bid icnain ap can iemaiie 

September delivery._............-. 60 60% $08) Be 60 





oa ae When Made— Seasons Low and Whee Made 
Aus. 7 1930 73 Nov. 15 1930 
ay 133 28 1930 July 58 Mar. 24 1931 
September 76 Dos. 18 1930 | September 57 Apr. 21931 


DAILY CLOSING PRICES OF WHEAT FUTURES IN oe ae 


May deli % om TO% OO Vos, hd 
ee Bo 80 613 80 ox 8 
October FN vs wssticcdbichik ths intents 61 62 8 


Indian corn declined, partly in sympathy with the drop 
in wheat while the cash demand has been rather disap- 
pointing. And the weekly report was in the main favor- 
able. On the 16th inst. prices declined % to 1c., owing to 
lower prices for wheat and good weather. On the 18th inst. 
prices declined % to %c., with wheat lower, the weather 
good, and favorable crop news from Illinois. The United 
States visible supply decreased last week 1,490,000 bushels 
against 3,072,000 in the same week last year. The total is 
15,373,000 bushels against 13,984,000 a year ago. 

On the 19th inst. prices closed % to 144c. higher, under 
the influence of wheat, a forecast of frost in Iowa, and a 
good technical position. On the 20th inst. prices broke Ic., 
but rallied later on covering and in sympathy with wheat, 
closing 4c. lower to %4c. higher. The Government weekly 
report was favorable, but the forecast was for frost. On 
the 21st inst. prices ended % to 14c. lower, largely in sym- 
pathy with the decline in wheat. To-day prices ended \c. 
lower to 3c. higher. Some heavy selling appeared. New 
lows were made for the season for July-September and De- 
cember.; Later on the tone became stronger, in sympathy 
with the rally in wheat. Also there were fears that cold 
weather and frost would necessitate considerable replant- 
ing. On the other hand, cash business was small, and the 
cash basis relatively %4c. lower. Final prices show a de- 
cline for the week of %4 to 2%c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
70% 70% 71% 71% 70% 69% 
DAILY CLOSING PRICES OF CORN 1 nish ogy IN CHICAGO. 


te. Woe. i r4 Fri. 

May Serer onan -—nnnn= i BN BK Ex Be Bi | Ee 
EERE EELS LEE: % 
Seon OO EBERLE 56 a 56% 54% 54 
Season's High and When son's Low and When Made — 

Maya 103 yng 7 1930 May r. 27 1930 
July 87 Oct. 9 1930) J May 22 1931 
Seqeember 73 Jan. 15 1930 Seotember 34 May 21 1931 





Oats have declined very moderately, as the general 
position of this grain was considered rather bullish than 
otherwise. On the 16th inst. prices ended %c. lower, with 
other grain down. On the 18th inst. prices ended 4c. lower, 
with corn off. The United States visible supply decreased 








last week 746,000 bushels against 1,239,000 last year. The 
total is 10,900,000 bushels against 13,012,000 a year ago. 
On the 19th inst. prices advanced % to %c. net, with other 
grain higher. On the 20th inst. prices ended unchanged to 
%c. higher in response to the later firmness of corn. On 
the 21st inst. prices ended %c. lower to %c. higher, trading 
continuing to be small and uninteresting, but more or less 
influenced by the decline in other grain. To-day prices 
closed unchanged to %c. higher, with the May position 
tight and cold weather as well as the rise in corn having 
more or less bracing effect. Final prices show a decline 
for the week, however, of % to 1c. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white.......-------------- 39 39 39% 39% 39% 40 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


*- Mon. Tues. Wed. Thurs. Fri. 


OEE SET inn aii occnrndvledliiceias 27% 27% 
September delivery....--------.-- 4 27 27 ¢ 27% 5414 27% 
oP pasa FF High and of ae ne cad ma vo a i 27" 1931 
Mey B88 Nov. 24-Dee. 4.5 1930 hey 26 A; 1931 
September 33% Feb. 20 1931 | September 267 May is 18 1931 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May Gelivety ....ccscsscctcnswes 28% 28% 28% 28% 27% 28% 
July delivery... ceccaccccensant 29 28% 2834 28% 28% 28% 


Rye has declined only slightly, in spite of some weakness 
in wheat for the outlook for the Northwestern crop has been 
unfavorable. On the 16th inst. prices ended % to %c. lower, 
in response to a decline in wheat. On the 18th inst. prices 
declined % to %c. The United States visible supply is 
10,343,000 bushels against 11,361,000 a year ago. On the 19th 
inst. prices closed % to 4c. higher, owing to the rise in 
wheat. On the 20th inst. prices ended %c. higher. On the 
2ist inst. prices were generally %c. lower, in response to 
some decline in wheat in a quiet market. To-day prices 
closed %4 to %c. higher, in sympathy with the rise in wheat 
and fears of damage to the crop in the Northwest by cold 
weather. Final prices show a decline for the week of 
3% to %c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





Sat. a, Tues. Wed.Thurs. Fri. 
May GRINGDT <.aniciccsvisonness knee ---- 37% 37% 
SRF GUNVEE on nosccisnntdunene 35% 384 38 39 38 39 
September delivery....---..----- 38 38 38 if 39 38 39 
Season's High and When ere Season's Low and When Made— 
May 74 Aug. 25 1930| May 30 May 2 1931 
July prt, Oct, 3 1930 | July 33 May 2 1931 
September 45 Feb. 20 1931 |September 35 May 2 1931 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, f.o.b., new....-- th TET TS: 
Manitoba No. 1, f.0.b. N. Y- 33 No. 3 white...........- 38@ i$ 
Rye—No. 2, f.0.b. N. Y......-. 45 
Corn, New York— 6 NIG Wic:hanidlocieanusiuicadacuana 
No. 2 yellow, all rail. .....-. 69 Barley: 
No. 3 yellow, allrai’ .....-. 69 No. 2cif. N. Y., domestic. _57 3 
Chicago, cash.......... 37@61 
FLOUR. 
Spring pat. high tein $4.90@$5.25) Rye flour patents _--.--_- 40 75 
8 cies ponents sn OBO 4.60@ 4.90 in. med. No. 3. 2 2h 
ledicegeis 4.10@ 4.50! Oats Selena eoniapeistsante 5@ 2 
Soft winter te_-. 4.00@ 4.35| Corn flour_....-----_- 1.85@ 1.90 
Hard winter -- 4.30@ 4.50| Barley goods— 
Hard winter patents.. 4.60@ 5.00} Coarse._..._..-...- 25@ .... 
Hard wiapee Clea. -< = 3-38 4-38 Dosey pene, Nos. 1, 6.15@ 6.50 
na ane ee 





For other tables usually given here, see page 3833. 


WEATHER REPORT FOR THE WEEK ENDED 
MAY 20.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended ee 20, pong > ol 


‘Tho fiat pete of the weet constnusd seal ia te more eastern 8 
and temperatures were again subnormal rather erally in the South: 
later, there was a marked reaction to warmer a . though towards ite 
close’ rather a, pr ite SH ae the interior of the oc 


with some wm treeeing. Si Showers were ae 

from the idaie Att atic, Beaten at a pd Sage peas ae 

the first part of to substantial rains 
Otherwise, the weather 


over a wide ares of the interior jor toward tt i oe 

1 hare I * ae des he conan sunshine: « week averaged from 1 deg. to 
ows tha’ ure 

4 deg. belo a neemed Ss nO nest Atantis atone, pe ees 5 Sas. 
below in most Sou greatest from the 

AT, Fe. a I Vi eastward 


Moun reported from 

east and over a co able area of the West and 2 ea the lowest 

tem) ture reported from a first-order station was 26 deg. at Yellowstone 

Pat Ohare TE ah = ths t -w hk 6 pd a = moderata to substantial in amount 
ome! a! as 

eur Virginia and West V northward and in the middle Mississi 

and lower Missouri bs Ba, 


Elsewhere the weekly total were mostly 
hough & Sew leek apeng Rad Keeeer Eaprews us rains. A section of the 
Southeast was practically rainless, and precipitation was t to entirely 


in most tions of the western half of the country. 
ecrns pueneuened reaction to warmer weather in the interior valleys, 
with most of the week fair and sunny, brought a a. | improve- 
ment to weather conditions as affecting agriculture. 
Peratures was very mar For quampne, in y Ag upper Missiesinei Valen, 
where last week’s means were about 1 ow normal, this week 
has an excess of about 4 deg. aon the A of better weather, seasonal 
farm work made unusually rap’ rogress, while ee ee shows a marked 
. Corn planting Lt -d rapidl a f with germinating con- 
ditions, while ens, truck crops, Pastures show improvement. 
the South, ‘warm-weather however, were —— subjected to 


juring 
hesbinell low temperatures d with many re- 





hig 
Additional lo mg rains in Pthe Middle Atlantic States were favora- 
ble, and to generous showers at the close of the week helpful over 




















Pacific Northwest were entirely ene we cubeennsial relief 
There ie s rather wide belt extending from North to South, over the west: 
a ee <e - -,Nighraske, Kansas, Oklahoms. and parse of 
continue, also, in sections west of the Ai 


i 
5 
Es 
ary 


Z 


: 
ee 
i 


east; . After 
Progress was very good in Arkansas, though wth 

other central States of the belt, because of . In Georgia con 
improved, though stands are still irregular, while the recent warmer weather 
in other eastern States has been hel . 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Normal temperatures; moderate precipitation; 
Favorable for crop wth. Minor damage by hail in 
damage to potatoes and truck 
wing Been: planting mostly Antaned. 
grains gro well. Cotton hed. 

Norty Carolina.— eigh: Weather favorable for farm work and most 
o. ge too cool for cotton, corn, and tender truck first part of week. 

nfall light and scattered. Progress of cotton fairly good; plant 
nearly finished. Wheat, oats, clover, pastures, fruit and potatoes 
to excellent. Much tobacco transplanted. 

South Carolina.—Columbia: Dry week, opening unusually cool and clos- 
ing with summer heat. Soil moisture amp. except some sections on 
coast where more rain would be helpful. inter cereals developing un- 
usually well and oats ripening in south. Corn and cotton planting a 
proaching completion, with stands thus far, though considerable 
——s account of previously cool weather; chopping cotton general on 

Georgia.—Atlanta: Warm weather last half of week, with practically 
no rain and abundant sunshine, caused considerable general improvement 


| 


: 
: 
: 
B 


in crops and favored of work. Plant replan cotton 
continue; stands still , but iuproving: € continues; con- 
dition progrems fair uch corn still to be p: ted on owlands; progress 
and _ conditi = fair lanting tobacco about finis 


condition of cotton fair; chop- 


to > gro 
tinues and cultivation popes ‘a 

cos ae well ——— _ : o—— = . ome 

; range mostly m rather poor ; muci 
oe aa MERE Cacpeing programing fa Botts und wearty foasned & 
extreme south. 

Ditesiosteps —-YSeawoeas: Scattered showers Monday night, otherwise 

. hroughout. Progress of cotton mostly poor in delta counties 

elsewhere. of corn poor to 

urgentl, y seoees generally. Progress of gardens 


Lou J : Cool first half, but moderate thereafter. 
Light rains at close of week favorable for farm work, but too cool for cot- 
ton, which made mostly poor progress; condition continues poor to only 
fair; still much replanting in northwest; chopping early progressing. Corn 
needs warmth, but progress fair and condition very good. Favorable 
= truck. Rice and oats made fairly good progress; sugar cane fairly good, 

ut bac . 

Texas.—Houston: Moderate temperatures and rain over much of State 
at close of week generally favorable. Progress and condition of tures, 
wheat, and oats fair to very good, altho needing moisture 7 
west and northwest; oats maturing rapidly and harvest started. n- 
dition of corn, truck, feed, and minor crops fair and progress good; corn 

et to be planted. Condition of cotton fair; weekly 
, but little planted in northwest and considerable 

g and replanting yet to be done in remainder of northern two-thirds; 
chopping well advanced in southern third and progressing over remain- 
der Rr eastern half, but delayed in central; early crop mostly clean. 

Oklahoma .—Oklahoma Many, Abundant sunshine; cool early part of 
week, but high tem tures latter part. Moderate to heavy general rain 
at close of week. gress of winter wheat and oats generally good, but 
some injury in west portion by heat and high drying winds; heading to 
Kansas line; condition genera good to excellent. Progress and con- 
dition of corn generally very ; stands average fair; cultivating. Cotton 
planting about finished in southeast and vanced rapidly elsewhere; 
early stand r; cultivation begun in southeast. 

Arkansas.—Little Rock: Progress of cotton poor first of week due to 
coolness, but very good remainder of week due to warmth; chopping fbe- 
gun in southeast. Still planting some corn; much replanting necessary; 

rogress very good, except in some northern localities. Wheat and oats 
heading nicely. Showers needed for potatoes, truck, and pastures. 

Tennessee.—Nashville: Abundant sunshine and temperatures eee 
from low to above normal. Planting corn about completed; progress o} 
crop poor to fair. Progress of cotton rather poor account previous cool- 
ness; much replanting. Progress and condition of winter wheat very 

ood to excellent; some heading. Spring oats in good shape and improving. 
ebacco wing slowly; a little transplanting. 

Kent .—Louisville: Cool first, warm last half; light local showers, 
but more rain needed in central and west. More favorable for germina- 
tion of corn; planting proceeding slowly; nearly done in south and half 
done in north; condition and Fgh pee of crop poor to only fair, but im- 
proving considerably; dama by cutworms and much replanting neces- 
sary; early plowed once. obacco plants improving, but generally 10 
days late; some transplanting in southwest. Gardens improved. Con- 
dition and progress of wheat excellent; heading north and mostly in head 
south. Oats good, but growth slow. 


THE DRY GOODS TRADE 


New York, Friday Night, May 22 1931. 

Further unsettlement in raw materials, the apparently 
bottomless chasm into which stocks have continued to fall 
(with only, so far, the briefest of respites), and ‘he more 
tangible effects of the nation-wide shrinkage in the appetite 
for goods, which is emphasized by acutely cautious policies 
of buyers in the trade, have continued greatly to influence 
sentiment without entirely blotting out the conservative 
optimism which came into evidence early in the year. Cur- 
rent business is very quiet, and while better resistance has 
recently been shown to persistent pressure for lower prices, 
notably in cotton gray goods, the undertone is by no means 
uniformly firm, and neither the immediate nor the longer 
outlook presents any clear signs of genuine improvement. 
The lessons of the depression have already taught that the 
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fact that stocks in distributing and retail channels are not ; 





—————_—_—_ 


excessive, does not necessarily prove that sustained active 
business is to be looked for in the near future, That depends 
on whether the public can be counted on to continue to 
require goods in the volume it has recently been taking. 
Nevertheless, there is a fair amount of reordering coming 
into textile markets, and it seems right to assume that it 
is only the habitual policy of buyers to limit supplies to 
the narrowest possible margin which has prevented dupli- 
cate business from assuming greater proportions. On the 
basis of the reasonable supposition that stocks in retail 
and distributing channels are being reduced at a greater 
rate than they are being replenished there seems to 
be an equally reasonable indication that retailers will 
have to come into the market in the course of a few weeks 
for substantial quantities, provided public buying does 
not slump decidedly. This is the white hope of milimen at 
present. Meanwhile, literally all textiles are subject in 
greater or less degree to concessions from list prices, which 


latter already seem inordinately low compared with those 
of previous years. 


DOMESTIC COTTON GOODS.—No important break has 
occurred in the quietude which has pervaded most cotton 
goods divisions so consistently of late. The price situation 
is still generally unsettled, with buyers giving no sign of 
slackening their usually relentless efforts to get such goods 
as they are prepared to order at the lowest possible level. 
The most favorable development of the week has been a 
slightly firmer undertone in gray goods, sellers of which 
have in many cases continued to refuse to do business under 
a certain level, notably 5c. for 3844-inch 64x60’s print cloths. 
However, renewed heaviness in the raw markets, and the 
impossibility of predicting future trends, have rendered 
dubious the contentions of some factors that gray goods 
have touched bottom. At the same time much chagrin and 
indignation continue to be expressed by sellers over the 
practical demolition of list prices. Even houses who have 
stuck rigidly to their list prices in the past have been forced 
by the special conditions now existing to allow discounts 
on a scale down in order to keep customers, whom they 
are no longer in a position to “protect” according to time- 
honored mercantile usages. The need of some kind of co- 
operation in primary quarters that would enable producers 
to combat effectively this demoralizing price pressure is 














‘becoming increasingly evident, but, so far, there is little 


more than discussion of ways and means. The anti-trust 
laws are, of course, the chief stumbling block. The inaugu- 
tation of “National Cotton Week” by the Association of 
Cotton Textile Merchants is a development from which much 
is hoped. It is understood that every effort is being made 
to enlist all branches of the trade in the active dissemina- 
tion of literature to advance the popularity of cotton and 
its multifarious uses, which would certainly benefit by 
being more widely known. Print cloths and broadcloths 
have continued quiet but fairly steady. Sheetings are as 
slow ‘as ever, and further concessions have been registered. 
Print cloths 27-inch 64x60’s constructions are quoted at 
35¢c., and 28-inch 64x60’s at 3%c. Gray goods 39-inch 
68x72’s construction are quoted at 5%c., and 39-inch 80x80’s 
at 6%c. 


WOOLEN GOODS.—Woolens and worsteds mills, in the 
aggregate, are still operating at the rate of about 50% of 
the industry’s estimated capacity. However, this figure 
includes ‘a wide range of activity in individual mills. A 
number of the larger units which manufacture worsteds 
are at around 75% of capacity, and instances of day and 
night operations are cited as applying in some small mills. 
Woolens producers, on the other hand, are not so well 
situated, on the whole, and some of them are running at 
well below the total figure for the industry, but some others, 
on the other hand, have been selling coatings and overcoat- 
ings in good volume of late. Woolen suitings have not been 
in much demand as yet, and no substantial movement is 
anticipated in the immediate future. The end of the sum- 
mer is the date at which such volume business as may 
materialize may be expected to do so, it is stated. The 
women’s wear division has been booking considerable busi- 
ness in fall coatings, mainly in boucles, reversible tweeds, 
and velours. Current spot business largely centers in flan- 
nels and sport coatings. The amount of business placed 
thus far for fall needs both of men’s and women’s wear 
goods, though not very heavy, is said to be sufficient in 
many instances to keep some mills occupied for the next 
two or three months. 


FOREIGN DRY GOODS.—The so-called handkerchief 
linens for various kinds of dresses and ensembles are 
already, it is reported, fulfilling the predictions of general 
popularity made many months ago for this season. They 
are being featured widely in retail stores, and the public 
is reported to be responding very favorably to the new 
styles. An authoritatively vouched for factor of importance 
in their popularity is the fact that, like cotton goods, they 
are eminently suitable for the needs of women who make 
their own garments. Burlaps are easier, with a lagging 
demand emphasizing the current decreased needs of con- 
sumption and the obscurity of the outlook. Light weights 
are quoted at 4.10c., and heavies at 5.40c. 
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Bake and Gity Department 


NEWS ITEMS 


Cisco, Texas.—New Statement Issued by Bondholders’ 
Protective Commitiee.—On May 12, following its custom of 
informing the bondholders from time to time of the status 
of the bond default and of any new developments that may 
occur, my Protective op weereay ~_— A mye statement 
outlining ess of the case from the time o previous 
statement “V. 132, 5 p. 521—and setting forth the steps that 
taken to arrive at a satisfactory settlement of the 
situation. The text of the statement reads as 


Ni ne Tork City, depositary 


seme doled Jon 





of City of Cure os whe 


ate ang ew mage 
Trust Co., 


to pown holders two letters dated Sune 12 1930 
This committee now 
Indebécdnes of tho ety. Pending depo 
thie amounts to More than © majority of the entice 


bw dagp valores the date oot 
for A eveageisnn yhe gh png requested our counsel to agree to have the 
ooking 90 she Lg. eb tire debt of the The 
en ty. 
yp y the committee's counsel. Levefore 


probable ability to pa In general it may be said that tes 
that the affairs of the City of Cisco have been extra tly aan bnedTichansiy 
° sho that in comparison with other 


I ese practices and methods in rrected as th 
should be, much could be done to meet its obligations to its creditors. Wit 
the resumption of a perenne siete of ty an of its financial 
—— our investigator believes t the city should gradually go ahead 
a community to eg pi Acca. its credit nae gs During the decade 

from 1920 to 1930 the population of Cisco a decrease of 1,395, 
the 1930 census showing a population of 6 27.” its decline, however, 
has nob been ag envere, a ro been affected so adversely. as nearby 
communities of the same general sae 

In our proveone letters to the bon: pide we have oeyise them that the 


gross bonded indebtedness of the OC of Beye we wot ng Bh Tig 
be added the defa ~ 4 ~ 


should ulted interest to Bg somet 
$500, O00 ms the present bonded indebtedness to be corkoned wit! with ‘well 
over $5,000 The debt of by city carries an annual interest c 


of $275, 000 “without pooviews for retirement of the principal. The city 
has reduced the assessed Mer at Hit pened for the purpose of ha ag 
1 the year 1980 to about mpared with approximately $6 
00,000 for the year 1929 nat yim $10,600,000 for the year 1928. 
ag with these adverse conditi ny oa ema the the aR 


ions 
much better progress could have been settlement of this un- 


fortunate matter if the proper spirit had been shown by the officials of Cisco 
and the citizens toward the payment of their debts. This result in litigation 
which is expensive to the city and the bondho 


New city officials were recently elected and up to that time the city 
of Cisco taken no ini tive direct wit deo hemdhotdtes 
sented Brand committee in an endeavor to meet its See 
they rb ag wee resented any action taken by your committee 
recognition in the payment of its debts. 
In the committee's letter of Jan. 12 1931 reference was made to the 
formation of ° so-called Middle West Committee for A. 
pean resulted from these attempts and the larger interests in that 
are now aligned with your commnigces many of them ha deposi 
bonds with your committee. H.W. Pitkin, General Co , of the omen 
hood of American Yeoman, Des Moines, Towa, and representing many of 
these large Middle West Holdings, is now a member of y our committee. 
While the committee now represents 50% of all the Gonded debt of the 
city, it is highly important that in order to ca: f its es with < 24 
all of the bonds ¢ Svan: Oe ee wn tenny ae a best 
nds 0: necessary in e the 
sho in its court actions and in the event ne any tions 
city’s inde indebtedness, Another advantage pe glen d be the 


spreading of the ° ver as large number of bon 
“difficulties of cular case commuanetes bas been 


and in its en- 
will con- 


ves they 


peng could be made of distinct value in connection with any settle- 


be herman seedy a yes oe — that your ones 
represents a large part of the 
the rights of those bondholders ees: grin ke nyse 
A new city council and Mayor have been elected and it is coy eed at a as 
a result of this more progress can be re pada in the reasonably 
We, ne coma , Suggest to the bondholders who have deposited thei their . 


so deposi with the committee, to make such deposit immediately. 
mide doing they will greatly aid b rt ay the committee and themselves. 
pm glad to keep you advised of any future happenings of import- 


CHARLES P., SULARD. Chairman 


JOHN R. BRAND HENRY E. POOR 
. W. PITKIN 


ROBERT D. WHITE 


Connecticut.— ‘State Legislature Votes for State Referendum 
on Dry Repeal.—On May 15 the State Senate passed by a 
unanimous vote a bill asking Congress to provide for a 
referendum at the general election to be held in November 





1932 on a proposal to repeal the Eighteenth Amendment. 
On the previous day the House voted in favor of a 
petition by a count of 171 to 59. The New York “Times” 
of May 15 reported the text of the proposed amendment to 
the Constitution as follows: 

the to submit to the several States the fol- 


iS" reserved to tas 


r antll ante Pow Foruats th eae of wate: 
deny the powers Ly SA, reserved to the coved teeoes aes 
mane in List of Legal Investments.—On May 20 a bulletin 
was issued by the Bank Commissioner, showing the follow- 
ing changes in the list of investments considered legal for 
savings banks and trust funds: 
Additions. 
Pennsylva 


nia System: 
Pennsylvania Ohio & Detroit 1st & refunding 414s, 1977. 
Pitts oungstown & Ash —_— lst gen. Lea, series D 44s, 1977. 


States, 
a Wei ot into: 


5s, 1 . 
Refunding sertenae 44s, 1955. 
Deductions. 
ey me & Pittsburgh: 


58 vy ( 
Consolidated 4 


1957. 
Lincoln Park & harlotte 1st 5s, 1939. 


Florida.— House Passes New Inheritance Taz Measure.— 
On May 12 the House passed a new inheritance tax bill by 
@ unanimous vote and forwarded it to Governor Carlton for 
his approval, according to a Tallahassee dispatch on May 13 
to the “United States Daily.’”’ A similar measure was re- 


—s vay we the Legislature—V. 132, p. 3752—but was 
vowed b the Governor because he said its constitutionali 
was doubtful and because no definite provision was e 


regarding pee funds. The substitute bill now passed is 
said to remedy these defects. We quote the “United States 


Daily’ as follows: 
The Florida House of Peprasestestres on 
approval to the new inheritance tax bill Governor 
ton for his action, the Senate having sunteed it by a rete o of 31 to 4. 
“The bill was passed ge pted 
permitting the 


on Moy, 13 #1 pd its 5 peninons 


—— to as constitutional . ado 
last November 


credit, against the ede 
amount which is allowed as a against the Voderal tas 
to the Florida Attorney General's office the amount of tax Poapebie by the 
estates will not be in 
du une feason for this is that in computing the Federal estate tax a de- 
uction is permitted for similar State taxes, such deduction, , water being 
fdtad to 80% of ek Federal] le Under the prop law, the amount 


of State tax would exactly equal the Federal 
“*A previous bill was ye yk by the Governor on the; ground that it did not 
conform to the Federal Act 


New » Sania ia Wins Suit to En ose Garbage Dumping 
at Sea by New York.—In a decision without a dissenting vote 
on May 18 the U. S. Supreme Court upheld New Jersey in 
its suit to prevent New York City from dumping garbage off 
the Jersey shores. However, the court allowed the city a 

“reasonable time”’ for the construction of an adequate in- 
cinerator system before the injunction takes effect. The 
ruling was given by Justice Pierce Butler and it denied the 
contention of New York City that the Supreme Court did 
not have jurisdiction. The opinion of the court followed the 
recent recommendations of Edward K. Campbell, special 
master, who is to report as to the time likely to be required 
to construct the necessary incinerators. The opinion of 
Justice Butler, after referring to the master’s findings of 
ye was reported in the New York “Herald Tribune” of 


May 19 19 as follows: 
his conclusions of law the master that the defendant has 
created and continues to create OP pares Be 
Jersey and that the latter is entitl the prayer of 
its complaint, but that defendant shouly ~ aig given reasonable time within 
which to put "into operation t incinerators. He reco 
Conree be entered accordingly . 

ae filed no exceptions to the master’s report. The defendant 

to oenaey all material fin The 


ts of Sy for the ive 
thelr brits for and aeufost the exceptions sed ip 
case. The evidence abundantly sustains the 

“The defendant maintains that the master erred in concluding that it has 


unnecessarily delayed viding 
**The record shows 5 cadens mined he of Queens and 
Richmond has not heen dumped oe The rhe qeantisies Bd ow hown to have been 
so dum’ were taken from the boro ronx and Brook- 
the he amounts collected, a Aye ah yt Se ie uonsenin ae then 
latter is of the former for the years 1924 to 929 inclusive were shown in 
evidence Oe ere Saeed Se While sucii percentages have 
peceeee, sam , ae the diminution of tho aotnliy @ gamed has 

been relatively sligh 

RT a es RS 


reason for distur 


Defendant Goatende that, as it dumps the garbag 
not within the waters of the United States or of New Jersey 
without jurisdiction to grant the injunction. But the defendant is before 
the court and the peppers of plaintiff and its citizens that is alleged to have 
been injured by such dumping is within the court’s rial jurisdiction. 
The a of the acts creat the muigence whether within or without the 
United States, is of no importance. laintiff seeks a decree in personam to 
prevent them in the future. The cae has j ion 
“There is no merit in defendant's contenties. suggested in its amended 
quswer. that compliance with the su 's permits in res laces 
designated for a campine of its garbage leaves the couse without iediet n to 
grant the injunction prayed and relieves defendant in respect of the n 
resulting from the Tomping. There is nothing in the act that  Derports 
to give to one dumping at places permitted by the supervisor immunity 
from liability for damage or injury thereby caused to others or to deprive 
one suffering ury b a of such dumping of relief that he otherwise 
barged A be entitled to There is no reason why it should he given 
proved. 's conclusions of law any recommendations for a decree are 
approv: 
aN decree will be entered d that the plaintiff, the State of New 
J ,.is entitled to an injunction as proved in the complaint, but that be- 
fore unction shall issue a reasonable time will accorded to the de- 
fendant, the City of New York, within which to carry into effect its pro- 
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New York ae are Dumping at Sea Enjoined by 
Supreme Court Decision.—A decision was given by Justice 
Butler of the U. 8. Supreme Court on May 18, from which 
there was no dissent, as the injunction order req uested 
by the State of pe yy prevent New York City from 
dumping garb: ew Jersey shores. The text of 
be opinion be fe touted under ithe item captioned “New 

ersey. 


Ohio.—U. 8S. Supreme Court Upholds State on Utili on 
Tazation—On May 18 the U. S. Supreme Court uphel 
the imposition by the State of excise taxes on the East 
Ohio Gas Co., that the decision of the District Court 
which had been appealed to the higher court was correct 
in that the collection of excise taxes by the State on utility 
companies does not violate the Constitutional clause on 
commerce. The Washi n Bureau of the New York 
Re eopeenieon A repor on May 19 as follows: 
apernce. 00, gas com es and other utilities soon 


East Ohio Gas Co., altho held excise taxes Imposed by” Ohio on the 
is interstate in » case Was a led by the gas company 
from the Federal District Court for the Sou: Oo " 

The opinion, which was by Justice Pierce Butler, the 
eer eee sof hi the soe ee uae 

ws C) : gas 

brought suit to restrain on is acount @ t, when co 
to cover the amounts demanded to 


sustained the State laws and entered its decree dismissing the complaint 
ony Seenge Wee wens to-day by Se Sas Ran Daven ee 
The East Ohio Gas Co. is an Ohio corporation furn a © 
pie mere ee SS eee FS spas Sate the years in 
question it obtained a) guercaimeeety 4 an S fupel from its own — 
wells, 72% , i ae ape Mature) Ges teginia, and 3 3% from 
the Peop e's Natural Gas Co., of 1, Gas So. 


Pennsylvania.— Senate Passes $50, 000, 000 Bonus Plan.— 
On May 18 the Senate 2 a resolution for submission of 
@ constitutional amendment providing for a $50,000,000 
bond issue for the payment of a soldiers’ and sailors’ bonus 
by a vote of 49 to 0, according to Associated Press dispatches 
from Harrisburg on that day. A similar amendment was 
passed by the 1929 Legislature and it will now go to the 
electorate for approval. 


BOND PROPOSALS AND NEGOTIATIONS. 


ALBANY, Albany County, N. Y.—BOND OFFERING.—Lawrence J. 
Ebrhardt, City Comptroller, will receive aX: te until 2 p.m. (daylight 
saving time) on June 3 for the purchase of $2,330,000 coupon or registered 
not to exceed 4% interest bonds, divided as Rites: 
$1,170, A pee improvement bonds. Due June 1 as follows: $58,000 

rom 1932 to 1941, incl., and $59,000 from 1942 to 1951, incl. 
740,000 local improvement bonds. Due June 1 as follows: $99,000 

from 1932 to 1936, incl., and $49,000 from 1937 to 1941, incl. 
300,000 water bonds. Due $7,500 June 1 from — to 1971, incl. 
120,000 municipal equipment bonds. Due June 1 as follows: $20,000 

from 1932 to 1934, incl., and $12,000 from 1935 to 1939, incl. 

Each issue is dated June 1 1931. Denoms. $1,000 and $500. Rate of 
interest to be expressed in a multiple of 4% of 1% and must be the same for 
all of the bonds. Prin. and semi-ann. int. (June and Dec. ), are yabte in 
Albany. The City Comptroller wiil purchase for the city’s sin fund 
all of the bonds in denom. of $500 each. A certified check for $46,600, 
payable to the order of the city, must accompany each posal. The 
a proving opinion of George A. —f Corporation Counsel, and of Reed, 

oyt & Washburn of New York will be furnished the purchaser. 


Financial Statement as of May 15 1931. 








wh (including $973 ,905 levied for 
~~] bonds other than water bonds 


wi $2.855.106.09 
wise -290,000.00 14,945,103.09 


Net am $17,101,256.91 
Real esta ualized assessed valuations, 1931, including 

pau; aT ‘So et PEL... .ccondivdeitcashosnbevan $226 594,379.76 

ersonal ‘property valuations, 1931 1 000 .00 








$227 (016.379 -76 

my The wt nye og J yw not include oe pando now offered 1 for sale. _, | been 
ote.—. are accesses 

as security f ie” Govermmens deposits, by” the State Superintendent of 

to secure policyholders, by the State Superintendent fof Bank 

in trust for trust com es, and are legal investments for savings banks 


trust funds. 
Population, 1930 census, 127,412. 


yyy nage nd | Oo. Albeny). N. ¥.—BOND SALE.—The 
funding bonds offered at ational Man- 


oe edt tac to the bankers, are legal investment for savings 
in New York State gal a placed privately at 


or oe from 2.00 to 3.25%. 
Oo reoff advertisement of the bankers, which ap as a 
published on page xii of this issue. gee: 


ALFALFA IRRIGATION DISTRICT (P. O. Belmar) Keith County 
Neb.—BOND OFFERING.—It is re that sealed bids will recely 
until 2 p. m. on May 29 by of the Board of Di- 


C. F. Harmon, Secre 
posters. for the purchase of an $11,200 issue of / semi-ann. irrigation 


- ALGER, ptardin = County, Ohio.—BOND OFFERING .—Noble Hopkins, 
Vv Clerk, ve sealed bids until 12 ye on a: 1 for the purchase 
of $2,100 6 yo tne nt bon Dated April 1 1931. Due April 1 
as s:$ from 1932 to 1935 incl., and $ in 1936. Interest is pay- 
nually il — or the bonds to bear interest 
at a rate)other than 6 exgeosens in a multiple of 44 of 1% will also be 
A certltiod” check f for $50, payable to the order of the Village, 


must accompany each proposal, 


in LEANE, Brewster Comets Tee AM, T SALE.—A $13,500 


semi-annual general 


axe 
> byt. Crosby & Co. of Ban Antomo. Th 


ARCHER SPECIAL TAX DISTR * 

Pee ) Saeee County, HOOE NDS NOt SOLD.~The £6,006 
issue pon semi-ann. bonds i : 
“not sold. Dated Jan. 21930. Due from 1938 to 1944." 


ASBURY PARK, - JI 
RK sepmaute. S, Goreme SS. N. J soap hey pA ney mn 


ment an tesue of $100,000 854" oid bonds dated April 1 £830 and’ dus 
to yield " goud Legal opinion of Reed, Hoyt & 


Washburn of New York 


yt hy as CITY Atlantic County, N. J.—BOND SALE.—The 
» ° ° e' el 
pes cee coupon bearer bonds comprising a $2,600,000 tax revenue issue 
and & $455,000 tax anticipation issue, offered on n May 21 (V. 132, p ; 3753), 
were } awanked ed as 3.90s to be ere Lockwood of New York at 
peemntams of S209, ual to 100.014. The bonds are dated J 1 


une 1 and 
ture March 2. Th 
; ans pd A? investment for savings banks and 


and New Jergey, peste p ig the 
for investment ced eld 
Freeman's Gon. J Ven {nets 


has been p' recen 
Due in from {to © years. Pay- 


cl 


liam 





loan to the Shawmut Corp., of Boston, at 1.52 t basis. The 
loan is dated May 22 1931 and is payable Dec. 14 19% 1 at the First National 
Bank of Boston. ids received at the sale were as follows: 
Bidder— Discount Basis. 
Shawmut purchaser) inichieb he dhigein ine dion stipes aliisilh a hinds in caine oni 1.52 
pelamon aay & pateter: es aiemdeignerpanrares detbbibieiadpiens Aids Wremlése winnie @ 1.54 
sa oh arr enenaee excoid clhinen ips os sana enebieitpidesbe bate Gael & apenas Wee atte ait 1.57 
. a National Sia CHORES GOP coco ccpmadeitddbbakeliaweb dunes 1.57 
wy NI, IE: GI in cect sashbictains aici eget ttle idl tenia en aids aid atk tic dizi 1.58 
of Ceuaanes SEUNG Risatsidenindcs emmakwwntiel dai wns 1.65 
ATWATER Towner O. Atwater), Porta Ohio.— 
BOND OFFERING.— , Strata re To ip Clerk, wil ree ve 
bids until 12 m. on June § for ee leeeag receive, 
bonds ‘une st 100 a O38 1 from 1932 to 
935 incl. Principal @ sermt-anmual in st (ADEII and ae oe ) are payable 
other: Atwater Savings Bank. Bids for loot 3 tri ie eee at a rate 
other pod. oS ina multiple considered. 
ified shack tor 250 ar 2% of the amount of da bid for. for, pay: fmt ng to the order 


me the Toncnip. must accompany ok cpanel 


AUBURN, Lee County, Ala.—BOND SALR. —The Vise, 
6% street Pe ng bonds offered for sale on pow 18 18 a. 132, pu 3879) 
31,000 and $500, "Dated May 16 1931, “Due $2,000 from 1932 Beng 1940, 
an a a ue = to 
and $3,000 in 1941. ineerest payelie May 15. 


AVERY COUNTY (P. O. Newland), N. C.—BOND OFF ERE NY. — 
Sealed bids will be received until May 26, by Chas. M. Johnso 
of the Local Government Commission. at his office in Raleigh, ony oo 
pee 8 ob ea issue of 6% semi-ann. school funding bo: 

m 


BANQUETTE RURAL HIGH SOL veer (P. O. Corpus 
Christi), Nueces gee AS a LE.—We are informed informed that 
o 6s ee ae 5% schoo suis tasde tae tote Deel 

tate Board of Education. bonds were voted on Nov. 22 305) ) 


BARR ee 41 peel (P. O. Montgomery), pevices Count 
Omer Trustee 


Ind.—BOND O —J k, Township 
receive sealed bide boven Ye p.m. ‘on June e for the epehaee of $24,250 4% % 
school bonds. Dated June i 1931. Due Dec. 31 1942. Principal and semi- 


annual interest (June 30 and Dec. 31) are payable at the office of the 
Township Trustee. 


BATAVIA, Genesee County, N. Y.—BOND OFFERING.—John OC. 
Pratt, City Treasurer, will receive sealed bids until 11 a. m. erent fe sav- 
ing time) on May 26 for the purchase of $75,798.08 not to exceed 
registered street onrovenain bonds, divided as follows 
$39,189.21 series A bonds. Due June 1 as follows: $3,189.21 in 1932, and 

$4,000 from 1933 to 1941 incl. 
36,608.87 series B bonds. Due June 1 as follows: $3,608.87 in 1932; 


nds. 
000 from 1933 to 1938 incl., and $3,000 from 1939 to 1941 


inclusive. 
Each issue is dated June 1 1931. Rate of interest to be expr 


essed in 
and must be the same for all of the bonds. Prin. 


multiple of 1-10 or 4 of st ( 
and semi-annual interest June Lay! arf ) are ere at the Genesee Trust 
Co., Batavia. A certified check for $ yable to the order of the 


ty, must accompany each ea ving opinion of Clay, 
Dilion & Vandewater, of New Work. ¥ a1 ne SBBrOn the successful bidder : 


BATTLE CREEK, RS County, Mich.—BOND Sc pearane 
Thomas H. Thorne, Clerk, will rece ve sealed Bes) until 7 p.m. (East- 
ern standard time) Sit une 1 for the purchase of $40,000 not to exceed 
5% interest general obligations bonds, divided as follows: 
$20,000 pavement bonds. Due $2, 00 June 1 from 1933 to 1942, incl. 
20,000 ne enerenee bonds. Due $2,000 June 1 from 1933 to 1942, 
nclusive 
Interest is payable semi-annually in June and December. Prin. and int. 
= able at the Chase National Bank, New York. A certified snes 
or $500 must accompany each proposal. Legality of the issues has been 
ed b oe Attorney W er. The city reports an assessed valua- 
psy of $71,767 and a bonded indebtedness, including the current issues, 
f $1,987,500. yan th estimated at 50,000. 


BEAUMONT. Jafterson Pe ts ae yw CA ety 500, 
rted that the five issues coupon 
oft ril 138) D ae20 —have 


bonds 
canae fe le without success on A ee 
urchased b a syndicate headed by C. W Me Near & Co. of Ohicago, 
oss a ae of 95.35 on 4s, giving a of about 4. 84%. The issues are 


vided as follows: * ‘eae: dita ta 
200 000 44% % street and highway, series O 4 ted Feb. 1 1 
. oA Due on Feb. 1 as follows: $2, n00. 1932 to 1941; 
1942 to 1951; $6,000, 1952 to 1961, and $8.000, 1962 ‘to tiie 
all incl. Bonds are issued b authority of f majority vow at an 
election held on May 14 1 a been approved by 
Clay, Dillon & Vandewater, of nowy Yor 
150,000 4142 o sewers e, 1929, series B bonds. Dated Feb. 11931. Due 
“he oe lollows: $1,000, 1932 to 1941: $3,000, 1942 to 1951; 
$5,000, 1982 to 1961, and $6,000, 1962 to 1971, ail incl. Bonde 
are ar . authority of pte ad, vote at an election held on 
wer, © sees Legality has been approved by Clay, Dillon 
andewa 


50,000 444% water works, 1929, series B bonds. Dated Feb. 1 1931. 
bie on Feb. 1 as follows: $1,000, 1932 to 1961, and $2 ,000, 1963 
to 1971, allincl. Bonds are issued by authority of majority vote 
at an election held on May 4 1929. Legality has been approved 
by Clay, Dillen & Vandewater of New York. 
600,000 4% % Yharf and dock extension, 1929, series A bonds. 
March 1 4s. Due on March 1 as follows: 
1941; $12, 1942 to 1951; $18, 000: 1952 to 1 
1962 to Cas ‘all incl. Bonds are 
vote held on May 4 1929 gp 
Dillion & Vandewater of New Y: 
oo. $1,000, 1092 19dt 32.0 : 1931. to 1951; $3,000. 1-1953 to 
1 to : 
d $4,000, 1962 to 1971, all incl. Riis Ee’one 
of a ma ority vote at an sieaitedt t held on Maen 
931. uty will be approved by Clay, Dillon & Vandewater 
of New Yor 


se 

7 os $32 200 

issued by authority of oie 
has been approved by Olay, 


Due on May 1 as follows: 





(This report corrects that given in V. 132, p. 3753.) 
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B TO SHIP SCHOOL DisTaicr P. O. West 
R. D. No. 1), County, Pa.—BO SA Foret $50,000 
bake ethnen oe’ May 18 (, “193. 60 3008) were a to 
Stone & Webster and B Inc., of Philadelp a pe * premiums 
of $2,355.50, corel to Neg tetye po 4'054,, bonds are 
paar i. 1 and mature May 1 as follows 006 in 1932 and 1933. 
and from 1 1944, incl. The fi is an list of the 
submitted at the 

Stanek Webster and Blodget, Inc. ( ) “$2358.40 

e a , Inc. (purchasers)--...........-- 7 
l-Northeastern Trust Co., MB kissecec’bnsévebsse 2,310.00 
First National Bank, Leesport-......-.----.-.-..-.------.--. 2,150.00 
National Bank & Trust Co---.----------- 2222222 Le 2,235.00 
bk bomb Hie sniinwbansiconscosdecbdaiassswbbties 2,007 .00 
W.H. Newbold’s Son & Co_.-........------ 2-2-2 nee eee 898.00 
ty Trust Co., ReQding... 2-60. -sencsccscsvdssnaien 1,880.00 


agBLOOMINGDALE, Passaic ¢ County, N._ N. 3.—BOND D OFFERING — 


Babcock, until 8 p 
“vie t saving time) on June 5 for the "ot $86,000 4 s 4% 
bx ri 534 oF 6% coupon or ior the purchaee of $0 follows “ 
ieprovement beats, om ieee tad 1 as 
933 to 1949, incl and 91100 trom 1e 


pate (ERT bonds. Due Ma as follows ,000 from 1932 to 
1904" incl, and $4,000 from 1938 10 1999" inet” 


Each issue is dated May 11931. Denom. $1,000. Prin. and semi-ann. 
interest (May and Nov.) are payable at the pia: pa mee | com. Bloom- 
ingdale. No more —> ty Fey Ge 


of $1,000 over the amount of 


ty 
as follows: 
718 
ay 
The 


of any 
taken up. 
examined 


ae 


Certified check fo “oP ot the 
face ee eee Boe for, pay Fable to the order of ‘the what by hae 
E COUNTY (P. O. Belvidere) 
e $295,- 
to be made one vam £ 132 3753— 
y PF oh th 
20,000 May 15 from 1 nd 
in Lg AR 1948. Assessed a 26 008 
patio 
authorization of the issue have been 
the port’ ion appearing on th as 


accompany each opinio: - Reed, ff. m a 
Washburn of New ¥. York van be eeesd tne purchaser. meas 
BOON ADDITIONAL INFOR- 
et eOn —In o response te our request for 
000 road cons ion bonds voted rea public” 0 lc offering “* which is 
iw 
phe us as fol stature 
$15,000 May” 15 from. 1955 0 1887 inc May 15 from 1 
ed valuation tae 1930" was $22,707,190 
county has no quitendng pene and at the present time no 
character, ly yaw wd antici m warrants ha 
Proceedings in 
by ote & theses. 
oy resolution, ee ri 28 18310 m vote i A Boone 
County Board of ae nage as the date he special 
coe sad provided follows in 
“"Lethorises © bond levue for the about 13 miles of 
not to exceed $295 be 


$} vemetion a8 provided by Sset ee erica TX: of the aoe 
oo eae. a contra Cos b omy UNION SCHOOL DISTRICT 
nty, Calif.—BONDS NOT SOLD. 
Cre. $15,000 issue ’ nds off on y 
V. 132, P-3008— isk al ot ee eee Ce bids received 
Ni —We bonds were later purchased 
at par by the b 
BRIDGEPORT, Morrill County, Neb.—BOND DETAILS.—The 
15,000 issue of 44% coupon water bonds that was 
the U. 8. National Co. of Omaha—V. 182, i os was awarded at 
— mature $1,000 annually from April 1 1947, inclusive 


terest payable A. & O. 


“tei PARK (P. O. Bere), © 
OFFERING.—E. Berschig, V 





12 m. on June 8 for the ge Clerk. whl 1 oCftawe's portion = 
bo Dated June 1 1931. One bond for 31419 58" others for $1,000. 
Due 1 as follows: $1,319.58 in 1932, and $1, from 1933 to 1 incl. 
Prin. and . int. (A. & O.) are payable at the Lorain St. Savings & 
Trust Co., eland. ids for the bon int. at a rate other than 
5%, in a multiple of 4% of 1%, willalso be considered. A certified 
check for 5% Soa payable to the order of the Village ‘Treasurer, 


must accompany proposal. 


BROOKVILLE, Franklin County, Ind.—BOND OFFERING.—The 
Board of School Trustees will receive sealed bids until 1:30 p.m. on May 27 
for the Benom of $55,000 444% coupon schooi bonds. Dated May 27 
i om. $500. ‘Due sem — a follows: $1,000 June and 

Dec. $1 i) ne and pean. 1 5 1933; $2,000 June and Dec. 15 from 
1904 oie ‘incl. , and $2,500 June ae Dec. te in 1944 and 1945. Interest 
is payable semi-annually on June and Dec. 15. 


BROWN COUNTY ef oO. Brownwood), Tex.—BOND SALE.—An 
issue of $177,000 5% road bonds is reported ” have been purchased at 
par by the Van H. Dwend Co. of San Antonio 


BROWNSVILLE, Cameron County, Tenes--BONDS REGISTERED. 
—The $150,000 issue of 5% iy rater and » 3b08) 5 plant improvement bonds 
that was voted on April 9% ig 5), was registered by the State 
Comptroller on May 14. Sasleie’ Due serially over 40 years. 


BROWNSVILLE, Lima Mtn iene —BOND SALE.—The two issues 
of 6% coupon semi-ann. refunding bonds, aggregating $27,000, offered for 
sale on May 18 (V. 132, p. 3202) was parchased by Blyth & Co. of Port- 
land at par. The issues are divided as follows: 
$16,500 water bonds. Due from June 1 1932 to 1944, inclusive. 

10,500 anest  eoeenartine and fire equipment bonds. Due from June 1 


BURL EIS TOR Chittenden County, Vt.—BOND OFFERING.— 

Walter O. Lane, city Treasurer, receive sealed noe —_ 4p. m. 

(standard time) on May 29 for the purchase of $60. 4% Cone Gy or 
read construction bonds. Dated June 1 1931. Due ec. 

Principal and beg oH interest are payable at the office of oS 

Glty “Treasurer. Den $1,000. The bonds be prepared under the 

to legality of the Old Colony Trust Co., Boston, whose certificate as 

to egality will be signed thereon, and will be delivered at the office of the 

r or at the First National Bank, of Boston, at the option of 

pra holder. A certified check for to % of the par value of the bonds offered, 


payepie to the order of the [ar at easurer, must accompany each ropes * 
he femality, of the bonds will be examined by Ropes, ee, 

Perkins, of Boston, whose favorable opinion will be furnished i ee a= 5 weg 

Financial Statement. 

Aimed, Wena TO re EE a ee ree 9,582,331.00 
Bonded debt, not including this issue_................... “ ‘Bi 000.00 
We UA aS orate. Udcecki ae lee ban be onc die None 
SR ARE TT PRE IAS CT Se Rik RE RES eam RSP OUR 6,097 .87 


BUSTI UNION FREE ScHooL ut by} ples =. 1 (P. O. Lakewood), 


po ee moe goo 
registered schoo! nds offered on May 18—V. 132, p 
as 4s to the M. & T. Trust Co., of Buffalo, at a Rice of 100.249, a basis 


of about 4.22%. The bonds 
ont ee ‘5 B1 to 1080" Ao J dated May "1 1931 and mature $4, 000 on 


CALVERT Coury (P. O. Prince Frederick), Md ae OFFER- 
ING.—The Clerk of the Board of County Co will receive 
sealed bids until 12 M. = June 9 See the pombase of $345, 000, ten ~~ 
comprising a $300,000 road e, due serially from 193 
and @ $45,000 school issue, due from 1933 to 1947, Ey 


CAMERON COUNTY WATER CON VEME 
DISTRICT NO. 19 oO. Brownsville), Tex.—-BOND. LECTION — 
On ue PA as ial election va yo in odes to vote on the proposed 
issuan on preliminary 

election Gadwan. 132° p. 3 3008.) sir a 


- =~} 


CANFIELD, Mahoning County, Ohico.—BOND SALE.—The 4 


735.73 coupon street on May 4 ve 132, 

3383) ware? peeeeiee 5s to Ryan, Bonde offe of 

Saved April | Piggies parameters tie 

and yt 1932; 5 1 

SB eieia Olt dee A aoa i Bde nade we ay 

were as Fe oie al 

Ryan. Sarheland & Co, (purchasers)....-..------ 5 ? 799 

Spitzer, Rorick & fh aereeeeeeeceeeet 1 ib: 
armers’ National Bank, Canfield................ 5%% Par 


CASS COUNTY (P. O. Walker), pine BONDS OFFERED.—It is 


reported that sealed were received un’ m. Ma 

County Auditor, for the purchase of ad om tae ot Kt. ag seein i 
CASTROVILLE UNION ScrOO8. istRicr . 

Monterey County, Calif.—BOND SALE.—T he , ~wig 

semi-ann < — Woe or for sale ¥ May _ 32, ~~ S 9. 3589-_was 

equal, to 104. 20, @ basis of about 4.35%. a jPreinium 


rancisco, of $630 
Due $1, 000 from May 12 1932 

to 1946, incl. 
Zhe. other bidders and their bids were as follows: 


aes m. 
An Dp pnten-Peite Oe.) 002. isi et) a a 
G. Bond Ob GR) ob iced cwdsdneses Hdndudbddsndébdbadiawbboe 425.50 
OE: RR VEE TIRE NN GRIN tat a 37.50 


The following information is also furnished: 

The Castrov Union School District has been acting 

trict under the laws of the State of California continuously since 
1923, and contains an area of 30.50 square miles. The assessed uation 
of the taxable property in said school district is $1, 570 435 gud pas total 
outstanding bonded indebtedness of said school district is $6 


CHAMBERSBURG, Franklin County, Pa.—BOND ELECTION.— 
An election will be held on Nov. 3 of this year at which time the voters will 
pass upon a proposal providing for the issuance of $250,000 in bonds for 
water works construction purposes. 


TON, Li Cou I «—BOND SALE a4 
CHARI 1 ucas ate, ore 


. 535.000 issue 
of city ye bon National Bank 
& Trust Co 


ot Chariton. as 4s, paying a premium of i Causal to 100, 07 
CHICAGO Souths Park Dictatat. Cook County, = -—NO BIDS 
ED FO 000 BON —Officials of the District 


SUBMITTE. D mee 
receive ed fer for t the ,000 4% bonds offered 
nen $0 ‘ey % of the finan- 
connection 


he purchase of 
sale on Ma 132, 3754. — fo! 
real condition of the Distriss was issued in th proposed sale: 


Financial Statement, South Park } ~~ pana Chicago, Feb. 28 1931 
Real —, improvements, couumamian ton 


Land, C08 gnonnnnnnnnn n= $14.153.087. a 
vements and DULIGINGS.......-....- 
A = shapes a Rone 1'404:609-40 


(Power plants, conservatory, barns, of- 
fice buildings, &c.). 
Miscellaneous equipment pdnonpivilg nite mee 

















800,067.40 
(Vehicles, horses, boats, tools, &c.). 
$91 ,222,981.03 
for d MN. cote bicmnns 101,190.74 
Gena oe ——————— $91 121,790.29 
ash, inves 
COE Mn Bi os ass ws eibiigiilen eed $4,229,026.50 
Material and supplies. ...............-- 92,940.35 
Tax —. SES, BO. ccavisusaces 200,876.10 
WOE 10 PEGE 5 con ctcentanatecace 93 306.49 
Fen catidgotion wanes ate 3'004;960.00 
Tax anticipation warran vable- - - - 5 x J 16,928,859.35 
Bonds on hand not sold (Chicago River bridge and approach) 3,500,000.00 
Tete MU. 6 bn bide citicbcdiswcvnbetbsttniniavaume $111,550,649.64 
Liabilities 
Bonded indebtedness_-........------.---- $64,105,000.00 
(Including $3,500,000 not sold). 
AGOUENEE DERE. i oc ib cid dade hwewes 379,243. 
DEGREE DATRNIN. 6 nn ole cidksvotinwoondsn 338,291.14 
ee Yl Eee ee 4,451. 
Sundry deferred liabilities__.........--.--- 862,374.96 
Tax anticipation warrants payable- --~---- ,094,960. 
itil i i es at mith rane ob adele ame $74,784,320.64 
Excess of assets over liabilities. ............------------ 36.766.329.00 
Total liabilities and surplus_-__-....-.--------------- $111,550,649.64 
Contingent liabilities—Uncompleted contracts_-.....-.------- $501,368.20 


The South Park Commissioners is a municipal corporation, organized 
in 1869. The assessed valuation within the South Park District for the 
year 1929 is $1, 778,264,809, and the population is estimated to be 1,250,000, 


CHICAGO, Cook County. Ill.—ADDITIONAL TAX WARRANTS 
CALLED FOR REDEMPTION.—The city and its Board of Education 
announced on May 21 the calles of additional 1929 tax warrants for 
redemption on May 25 and May 2) The city will redeem warrants to the 
amount of $3,235,000, while those of the Board of Education amount to 
$1,025,000. The redemption of the current issues will bring the total of 
such retirements to more than $16,000,000, according to the New York 

‘*Times’’ of May 22, which described the ‘warrants now called for repayment 


as follows: 
a of Chicago.—$800,000, dated Feb. 1 1929, Nos. 38, 47, 8. 53, 
68, 71 ty and 76, interest to cease May 25; $750. a dated Feb 
1939. to 75, inclusive, interest to cease May 2 50,000, dated 
Feb. ry 1929, (ae 76 to 107, inclusive, RT ht, oS. $835,000 
dated Nov. 1 1929, Nos. G-263 to G-429, inclusive, interest to cease May 28. 
Mo ey Oe sanctus aaa ghana ground 
os. to nelusive an 
warrants, Nos. P-25 to P-31, inclusive and 7; all dated — 1 901 oboe inte 
to cease May 28. 


a RIGA AND OGDEN COMMON SCHOOL DISTRICT NO. 6 
North Chili), Monroe County, N. ¥.—BOND OFFERING.— 

. T Staines, Sole Trustee, will receive Bary bids until 1.30 p. m. 
(Eastern standard time) on June 1 for the purchase of $55, wg ' 5% ogee 
or registered school bonds. Da May 1 1931. Denom. 
Nov. 1 as follows; $1,000 from 1932 to 1936, incl.; $1,500 eas 1937 to 
104, incl.; $2,000 from 1942 to 1946, incl.; .500-from 1947 to 1951, incl., 
and $4,000 from 1952 to 1956, incl. Principal and semi-annual interest are 
payable at the Central Trust Co., Rochester, or at the Chase National 

nk, New York, at the option of the holder. ‘A certified check for $1,000, 
payable. to the order of the above-mentioned official, must accompany 
each 1. The approving opinion of Clay, Dillon & Vandewater of 
New will be furnished to the purchaser, without charge. 


LAR OUN P. Arkadelphia), Ark.—BOND SALE.—The 
$50 ar KC pry RSS 5 ™. &S) fal bonds offered for sale on May 20— 
V. 132 , D. 3383—was purchased by Mr. J. Brock of Hot Springs, at par. 
Denoms. $500 and $1,000. Dated May 1 631. 


CLARK COUNTY (P. O. Jeffersonville), Ind.— reg SALE re 
following issues of 444% road improvement bonds ager & $3,600 
offered on April 30—V. 132, p. 3 were awarded to ohe ore aunty 
State Bank, of Jeffersonville, at par plus a premium of $25, equal to 100.6 


a basis of about 4.36%: Dated Oct. 18 1930. Due $125 Jan. 


$2,500 Jeffersonville Twp 
April 6 1931. Due is July 


honide. 
1,100 we Ft sn from igaa to 1%. tet 
1s 10ao $275 Jag. oud July 15 1933, and $275 Jan. 15 1934. 
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” ChLimneraie. 7, Coun Tenn.—BOND OFFERING. | $7. 000 ,000 street railway bonds. Due May 1 as : $175,000 from 
bids will Be received tun til 10 a am, on J June 5 ly a m 1932 to 1941- incl., ‘and $525,000 from Ip42 to LOS, incl. 
. Int. rateis mot to exceed 8%, pays water bonds. pas Mag 2 A j 
1,000. Dated May 1 1931 ortega: ot ari $:900:000 water ting bonds May | as follows: $112,000 from 
941. Prin. and ine, payable at such p y be upon between 1932 to 1950, incl., , and $117 in 1 1951. 
the city and the . These bonds are not to be for ines than par. 1,275,000 house May 1 as follows: $63,000 
CLEVELAND HEIGHTS, Ohio.—BOND OFFERING 7 Charles ©.| Bach lau, ‘s dae tae pat roger ded ong 
’ a ftt Whe 
, Director of Finance, will receive mor eeeetie yh My . (East- bankers, r scl tortie, Be 1931, a hanks and ores oe eade in it _ 
= a time) on June "1 for the “sean ie $23,000 436% bonds, york, Michi and other States and are being reoffered by members of 
68 
$18.00 park Improvement mt bonds. | Due follows: $2,000, 1932; " one ee eae 
1,000. ites $2,000 1934; $1,000, 1985; 13 000, 1936; 1 000, 1937: Maturities and Prices. 
2.000, 1,006, 1 §, and $2,000'in 1940 and i "$10,630,000 414% Bonds. 
7,000 semen, $2,000 5 ne AE, mds. Due Oct. 1s as follows: Ait 000, 1932; | $350,000 due 1% to yield z: 10 
1938:"$1.000 in Y9s4 and 1935, and $2,000 in 1936. 350.000 due 1933 to yield 2.75 
931. Denom. $1,000. ‘Bids for the bonds 350 ,000 due 1934 to yield 3.00 
to —— je at a rate other than han 435%, in a multiple of 4 350,000 due 1935 to yield 3.30 
of 1%, will also be considered. -ann. int. (April and et 5 350,000 due 1936 to a 3.60 
are are payable at the legal deposi io ait the issuin munici lity in the City 350,000 due 1937 to yield 3.90% 
A ed check for 3% of the ds bid for, payable to 700 009 due 1938 through 1939 to yield 4.00 
the order of ihe Director of Pinance, must accompany each proposal. 2 03-208 dae 1940 through 1945 to yield 4.10 
ro 2 ° 
COLONIE AND NISKAYUNA COMMON SCHOOL DISTRICT a0, ,000 due 1946 hrough 1951 te yield 4.15% 
NO. 3 (P. O. pomonestag staaz; Route 58, Box 303), Schenectady County, $8 oe OOO 000 4% nds, Due 1961 
Me ONS ACE: NRG cone Sa SE | anyaoy abies Megan 
were awar as 
B. Gibbons & Oo.. Inc. of New York, at a price of 100.147, a basis of about | ali feos Pe ON BOOKS CLOSED.—On May 20 it was announced that 


4.19%. The bonds are dated May 1 1931 and mature May 1 as follows: 
$3.00 from 1932 to 1941, indl.; $5,000 from 1942 to 1946, incl., and $8, 
4 Ret to 1956, incl. The following is an official 1 list of the bids submitted 


Bidder— Int. Rate Rate Bid. 
pporse B. Gibbons & Co., Inc. (purchasers). .____-_- 4.20 100.147 
& T. Trust Oo.-.---"---.-----------20------ 4.25 100.476 
Dewey, Baco aig eae eek ee 2 438% 100-4207 
mers atio a MP wnknidedsunae .25% , 
EEE WIG iit As icinisineinniammmucaitult cae c tk. 4.25% 100.371 
Edmynd Seymour & Go..----.---......-.-.--.... 430% 100.06 


COOK “qa g SCHOOL DISTRICT NO. 204, Ill.—BOND SALE .— 
a. mF bos Pra Savings Bank of Chicago pang = ar a ." 
of $97 ,C00 70 school improvement Some 


Sunes of about 9.28%, The bonds mature Sept. is. 194 ond ~ . tia fv tor 
by one 2 ‘following: pid 
Harris ‘Trust & Savings Bank (purchaser).___.....___..-....--. 102.40 
Central Illinois Co_........- ee mene ibe Sea Edda donde 101.046 


ALL (P. e- orawel, Orange Count 
Town 


CORNW N. Y.—BOND OF- 
FERING.—Edward 8 receive 


Sylcox, they sealed bids 
until 8 p.m. on May 29 for the ft $44.0 ,000 not to exceed 6 % —— 
x June 1 183}. 


$1,600. Buc$2.000 Fo 1 from 1952 to 1998, incl. Rate 
Eroceased ta te eeataeio ot te art and m ap Ff pH 


and semi-annual 1 interest (Feb. and f check are payable 
at the Cornwall National Bank, wall. A certified c for 2% of 
the a of bonds bid for, payable to e the order of the town, accom- 


posal. The a ae SE aes Ho & Washburn 
peNeo York wil te cuca tes phos we 


FP hw meme Benton Count ty, Ore.—BOND OFFERING .—Sealed bids 
be received un 00 issue of 5%, semi-ann public x Ser Spe pas- 
aoe of a $25,000 issue nn. public li 
$1,000. Dated June 1 1931. me $1,000 000 from — 1 1982 A 1986 15 incl. 
cae aDeroving oF am x of Teal, Ry » McCulloch & Shuler of Portland, 


A certified check for $1,000 must accompany the bid. 


CRAWFORD COUNTY (P. O. English), Ind.—BOND OFFERING.— 

Jone H. Brown, County Treasurer, wi receive sealed bids until 2 p.m. on 

une 15 for = purchase of $18,480 5% pene. ® divided as follows: 

$10 800 Ster d bonds. - Pe 5 ty July 15 
c 


roa 
tate 0 Jan. and July 15 from 19 and $540 
Jan. 1 iss. 

7.680 Patoka Wp. road bonds. Denom. $384. Due $384 July 15 
i. “pose Ji an. and July 15 from 1933 to 1941, "\ea.. and $384 
an 


is Gated June 15 1931. Interest is payable semi-annually 


Each issue 
on Jan. and Jul 


eye yr COUNTY (P. O. Wynne), Ark.—BOND SALE.—A $34,000 
issue 0! % semi-annual court bouse 1 and jail bonds is reported to have been 
recently at par by the First National Bank of Wynne. ¢ 

000 issue of these bonds was offered for sale without success on Dec. 
Va. eer OFFERING.—We are 


—V. 132, p. 1844). 
DANVILLE, Pittsylvania County 
informed that sealed bids will be received until July 1 by C. B. Strange, 
City Auditor, for the purchase of an issue of $160, refunding bonds. 
DAYTON CITY SCHOOL DISTRICT, Moms 387.500 44 County, Ohio. 
—BONDS Pag ian i A OFFERED.—A block of $ Fox ty By oo 
bonds da 1 1931 and due Oct. 1 as ees: ne 
1966: i. 000. 536, $21, Oe0. 1943: pasty). ,000 in 1944 od Ode a8 
is being offered ered by t arris Trust & Savin ; Bank of Chivas for 
nto Rg investment, priced te yield 3.50% for the 1934 and 1935 maturities; 
fi pee. he 60 7. and 3. 0% for the bonds due from 1943 to 1 incl. Prin- 
ae 2 interest ( rei and Oct.) pa yom at the Ghase National Bank, 
ew vor Eligible in the opinion of the bankers as security for Postal 
Savings deposits. 
pe ae ay COUNTY (P. O. Greensburg), Ind.—BOND SALE.—The 
$4,400 4% % road impt. bonds offered on April 24—V. 132, p. 3009—were 
awarded to the First State Bank of Newport, at Dar I yous a premium of $149, 
coent S ~ 103.38, a basis of about 3.85%. Th re dated April 15 1931 


e bonds 
ure semi-annually as follows: $220, ° Ful 15 1932; $220, Jan. and 
Suly 13 tom 1933 to 194i incl., and $220, Jan. 15 1942 


DEDHAM, Norfolk County, 


Mass.—TEMPORARY LOAN .—The 
Merchants 


National Bank, of Boston, purchased on May 20 a $100 


temporary loan at 1.57% discount basis. The loan matures Nov. 20 1931 
and was bid for by the following: 

Bidder Discount Basis. 
Merchants National Bank (purchaser) -.---.-.----------------.- 1.57% 
I, ee pe ree a Oe ee we. aoe oe ee gee Po 1.61 A 
Bank of Commerce & Trust Co. -_.------- ~SOSSS 2 SUS Swe 1.675% 
eeneom Cie ee ees eis eck NW en es ees AOR 
Boston Safe Deposit & Trust Co. (plus $1)_..---------------.-- | & "10%, 


preanen Matiounl Belles f605 i oo - doe Fk odd Sek see Se 1. 84%, 


DELOIT, Crawford County, lowa.—BOND OFFERING .—Sealed bids 
will be received until 8 p.m. on y 26 by B. W. Richardson, Town Clerk, 
— the purchase of a $10, 000 issue of water works bonds. Interest rate is 

to exceed 5%, payable (M. & N.). Due $1,000 from Nov. 1 1941 to 
1950 incl. Optional after 1941. The town will furnish the printed bonds 
and the legal opinion. 


op aVER (City and County), Colo.—_-BONDS VOTED.—Reports 
from Denver inform us that at the special election held on May 19—V. 
13. . 3754—the voters approved by a large majority the issuance of $2,- 
in not to exceed 444% courthouse completion bonds 


siimhes co narae County, Mich.—BOND SALE.—The $19,337,000 
coupon or registered bonds offered on May 18 (V. 132, p. 3755) were 
awarded as 4s and 4 s to a syndicate composed of the Bankers Company of 
New Eeek. Harris, Forbes & Co., the National City Co. and the First 
t Co., Inc., all of en York; the Continental linois Co., Chicago; 
ie De t Co., Detroit; the fod National on Colony Corp., 
Roosevelt & Son, Kean, a lor & Co., the Chemical Securities Cor 
R. H. Moulton & Co. and L. Rothschild 4 Co., all of New York. This 
group xe wy . price of 100.021 for th 520,000 bonds, due serially from 1932 
as 44s, and 600 bonds due in 1961 as 4s, the net 
a sae cs the financing to “the rd being about 4.162%. The award 


marketed and the subscription books closed 


DILLON COUNTY (P. O. Dillon), S. C.—PRICE PAID.—The $55,- 
357 issue of 5% coupon refunding bonds that was jointly purchased by 

. Hilsman & Co.,'Inc., and the Citizens & Southern Co., both of Atlanta 
ot 132, p. 3580—was awarded for a premium of $665, equal to 101.209, 
a basis of about 4.88%. Due on May 1, as follows: $3, 1932 to 1949. 
and $1,000 in 1950. 


DONNA INDEPENDENT SCHOOL rsd Spe 
Hidalgo County, Texas.—BONDS NOT SOLD.—The $195,000 —. Oo 
school bonds offered on May iy! (V. 132, p. 3009) was not sold, according 
to J. W. Osborne, Secretary of the Board of Trustees. 


DOUGLAS COUNTY Titer DISTRICT NO. 1 ae 2. 
Oro— WARRANT OFFERING.—Sealed bids will be recei 
on June 3 by B. F. 
500 que of 6% semi-ann 
Dated June 1 1931. 
060 1934 to 1939 incl. 


DUNN COUNTY e. O. Manning), N. Pe gd SALE.—The 


P.O, a), 


ca unull 733 3 


school warrants. Denom. $1,000, poony A 
‘Due on June 1 as follows: $500, 1932, and 


5,000 issue of coupon road for sale on May 19— 

os dite. Pls wuiaer ten he First Ne 28 sional Bank of Dickinaon, 
a a 

Dated May 1 1egt Daw teen hae T1938 5 1040. 


DURHAM as COUNTY (P. O. Durham), N. C.—BOND OFFERING .— 
Sealed bids will be received until 11 a.m. on May 28 Chas. M. Johnson, 
Secretary of ee Local Government on, at his office in Raleigh 
for the 68.000, as follows of two issues of coupon or bonds, aggregating 


funding bonds Due oi 1 as follows: $10,000, 1933 
000, 1935 to road, $20,000, 1940 to 1942, and 
5,000, 1943 to 1951, incl. 


Due on June 1 as follows: $4,000, 1933 to 1935; 
1937; $8,000, 1938 to 1940, ‘and’ $10,000, 1941 


ve. 

ted June 1 1931. Int. rane © yet 33 seaene 

stated in a multip ie of of 1%. Free. and DA. 

in New York Te nen” Ti vi 
All bonds 


te issue ° 
Bidders will 6 Is Foauirod such rate and the price offered for each separate issue, 
not less than = and accrued interest. The bonds will be pm at the 
pang rate of interest bid upon and on the highest aggregate of the sepa- 
bids so made for all bonds at such rate. sae Sears opinion of 
Masslich & Mitchell, N. Y. City, will be forsee t ,, Bids 
must be enclosed in a sealed enve rane meron ‘*Proposal for Bonds,” and 
be accompanied by a certified check agen © My oy om bank or trust 
company. payable y unconditionally to the order of the State Treasurer, for 


DURHAM, Durham County, N. C.—NOTE OPeFaINe — —Sealed bids 

will be received until 10 a. m. on May 29 by Chas. M. mn, Secretary 

of the Local Government Commission, at his office in aici: "tor the pur- 

chase of two issues of notes aggregating $343,000 as follows: 

$277 ,000 tax “15 103. notes. Denom. to be stated in bid. Due on 
eck 


66,000 fisca Sit? geenee re tes. Denom. $1,000. Due $22,000 from 
June 15 1932 to 1934 incl, Int. coupons payable June and Dec. 15. 
Interest rate is not to exceed 6%. Each of the two series of notes will be 
awarded at the highest price, not less than Der as and socrued j interest, offered 
for the lowest interest rate bid upon, not exceedi re 6% he interest rate 

¥ the $66,000 notes must be a multiple of & 1 "eaten June 15 1931. 
able at the National City Bank in N. ity. {The approves bow 

of Mewclich & Mitchell of New York, will be ‘toccitahed fled ch 
for 4, = 1% of the amount bid for, ‘payable to the State Treasurer, re ~ 
quired 


DYER COUNTY 
$61,000 issue of 6% 


(P. O. 
semi-annual funding 

purchased recently r, * Little, Stag ar & Co. of Jackson. 
1931. Legal approval by Benj. Charles of St. Louis. 
are stated to be part of an Solbedined issue of $100,000.) 


EAST HAMPTON, Suffolk County, N. Y¥Y.—BOND SALE.—The 
$55,000 4% % registered bonds offered on May 19—V. 132, a 3755— 
were awarded to George B. Gibbons & Co., Inc., of New York, a price 
of 102.479, a basis of about 4.12%. The bonds are dated Saly i 1931 
and mature $5,000 annually on Jan, 1 from 1933 to 1943, inclusive. Bids 
submitted | at the sale were as follows: 


Dyersburg), Tenn.—BOND SALE.—A 
Sonde is reported to have been 

Dated April 15 
(These bonds 


Bi Rate Bid. 
George B. Gibbons DB C6; CORE) ncbn nae consncensanbmcer ee 102.479 
Dewsy Bacon & uc gun éddnman ddim npendiaaas canoe -----101.77 

3. All a tay EMMI ETS: MS So ads>keensoaeaaeen 101.59 
re eGo Be US a mahind aimhthnir> heme aan 101.459 


re LIVERPOOL, Columbiana County, Ohio.—BOND SALE.— 
W.™M. McGraw, City Auditor, Foports that the sinking fund Commission 
has purchased at par an issue of $19,760.53 5% special assessment paving 
bonds. These are the bonds scheduled to have been awarded on May 
26.—V. 132, p. 3755. The issue is dated May 1 1931 and matures Sept. 
1 as follows: $3, 760.53 in 1932, and $4,000 from 1933 to 1936, incl. 


EAST PROVIDENCE, Providence Connie Ran I1.—BOND SALE .— 
The following issues of coupon bonds $175,000 offered on 
May 19—V. 132, D. 3755—were awarded to the e Island Hospital 
Trust Co. of Providence, as 44s, at a price of 100. 08, a basis of about 4. %i 
$100, 000 iiehway bonds. ue June a as follows: $6,000 from 1932 

947, inclusive, and $4,000 in 1948. 
75,000 ss supply bonds. Due $3,000 June 1 from 1932 to 1956, 


Each issue is dated June 1 1931. 


The bonds are being reoffered for general investment priced to geld 
00% for the 1932 maturity; 1933, 3.25%: 1934, 3.50%; 1935 and 
3. 875%: 1937 to 1939 bonds. 4.00%; 1940 to 1948 bo ds, 4.10%; and 4. 30% 


for the bonds due frem 1949 to 1956, incl. os. tment for savings 
banks in Rhode Island, Vermont, New York and other States, according to 
the bankers. 


ELDON, Wapello County, lowa.—BOND SALE.—The 
of coupon water works bonds offered for on f~ May 12—V. 132 
was awarded to Geo FR wey SN porate lor a pre- 
mium of $33, equal to 100.22, a basis of Som 4. if run to maeners: 
Due from Nov. 1 1935 to roy inclusive, and aoe after Nov. 1 19 


15,000 issue 
3384— 





comprised the following iss 


The other bids received were: 
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x Bidder— Rate. Premum. , ATi:S.—The $100,000 ineue ?-.0- Geoenweed),. S.C Ss. C.—BOND eo 
Carleton D. Beh ES ee OE — 000 issue o ‘unding bonds 
First National Bank of E dasnrncce son ica pate Fi the Central Union Bank of South Carolina as Se. ata price of 100.50— 

White-Phillips Co. of Davenport. ------.------------- 4 180 132,p Balin a dated —% ¢ 11931. Coupon bonds in $1 1,000 denominations. 
Glaspell, Vieth & Wau 8 WOVRDUES cp ncdccwnded= 4 40 1932 to 1941, aq Interest payable M. & N. 


ELLIOTT, Montgomery Count z; lowa.—BOND SALE.—The $2,800 
issue of coupon judgment Funding ds offered for sale on May 18—V 
132, p. Seel—wae purchased by the 343 National Bank of Shannon City. 

as 6s, at Denom. $500, one for $3 Dated as 11931. Due from 
May 11 7 to 1942, incl. Interest +1 May 1 


FAIRVIEW, PE nat =< Mn ween 4 A Sago hd OF INTEREST.— 


The fo of special assessme g and sewer bonds 
gating $85 $85,379. 17 fecontly purchased at ! ag 2 pre of 


77 Se Lorain 
Payab Fe 5p Mos IY 


treet 

55—bear int. at 6%, 

FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN .—The 

$250,000 temporary bos loan offered on May 18—V. 132, p. 3755—-was awarded 

to the B. M ee Trust Co. of Fall River at 2.98 % discount basis. 

The loan is dated Sag 20 1931 and is payable Nov. 25 1931 at the First 
National Bank of Boston. 





FARNHAMVILLE, Calhoun County, lowa.—BOND OFFERING .— 
We are informed that sealed bids will be received until 2 p. m. on May 25 
by the Town Clerk for the purchase of a $6,000 issue of water works bonds. 


Dated June 1 1931. Due $500 from +> 1 1932 to 1943 incl. These 
bonds are stated to have been voted on May 7. 

FEDERALSBURG, Caroline Count Md.—BOND SALE.—The 
$72,000 4% a refunding bonds offered on May 18—V. 132. p. 3755—were 
awarded to Williams , Inc., a ere. at ® of 101.394, 
a basis of about 4.38% . The bonds dated 


Ma 31 and 5 eee 
The 5 successful ders 
iced to yield 4.20%. 


$3,000 annually on ay 1 from 1936 to to 1959 incl. 
are reoffering the bonds for general investment 
ty of the issue is to be approved by Niles, Barton, Morrow & by 

of aiimere. The Town aes a property valuation of over $2,000,000 
e bankers. and an assessed valuation of $1.335,000. Bonded 

debt, py current issue, is $102,000. Population about 1,400. 
The next highest bidder was Baker, Watts rt Co. of Baltimore, with 

an offer of 101.392 for the issue. 


FERNDALE, Oakland County, Mich.—NOTE SALE.—The $40,000 
coupon delinquent tax notes offered on May 12—V. 132. p. 358i—were 
awarded as 6s, at a price of par, to H. V. —- & Co. of Detroit, and the 

d Park State Bank, Mointly.. The notes are dated May 1 1931 and 
mature as follows: $10,000 Nov. 1 1931, and $15 ,000 May and Noy. 1 1932. 


SEE AY Hancock County, Ohio.—BOND OFFERING.—Mprtle 
Ham City Auditor, will receive sealed bids un til 12 m. (Eastern 
nd tine on June 5 for th © purchase of $350,000 6% water works 


sacs, authorized recently by Y Poomnee of an ordinance—V. 
he bonds are dated May 1 931 and mature $14,000 on 
i from 1930 to 1956 incl. Principal and semi-annual interest are 
aad tre at the First National Bank & t Co., Findlay. Bids for the 
interest at a rate other than 6% expressed in a multiple = 
the) orde 1% will aloe be considered. A cert ified check for $7,000. payable 
er of the rated Auditor, must pots Seem each proposal. All pro- 
incident to the proper authorization of this ue of bonds Kes 
eye taken under the direction of Squire, Sanders & Dempsey, of Cleveland, 
whose opinion = § to the legality of the bonds ma. be procured by the pur- 
chaser at his o expense, ee only bids condit so, or wholly incon- 
ditional. bids will be considered 


Financial Statement. 
True valuation (approximately)..........----....--..--- $75,000 ,000.00 
Assessed valuation 








Ne deuainltees wii 51,125,580. 
Total bonded debt (this issue included) _....-..........__- 1,397.634.89 
(s 1 debt included in above, S510, 064.89). 
OR Bes eae alin ahaa er ge ai hee 04,585.05 
Debt for water works (this issued not included) __.- 35,000. 
Floating debt (this Gees I ee an eae a oe Si 50,000.00 


FORT DAVIS, Jeff Davis County, Tex.— WARRANT OFFERING.— 
A $16,500 issue of 6 6% semi-ann. general fund warrants was purchased 
recently by H. D. Crosby & Co. of San Antonio. Due in from 1 to 7 years. 
Payable in New York. 


FORT WORTH INDEPENDENT SCHOOL DISTRICT (P. O. Fort 
Worth), Tarrant County, Tex.—BOND ELECTION.—An election will 


be held on June 24 in order to have the voters pass on the proposed issuance 
of $4,750,000 in school bonds. 


GAINES COUNTY (P. O. Seminole), Tex.—BOND SALE.—The 

150,000 ingue, F§ 5% % coupon semi-annual road bonds offered for sale on 

ay 14—V $204—was awarded at par to H. Burt & Co. of 
Houston. Dated March 15 1931. Due from March 15 [632 to 1961. 

The other bids received were as follows: 


Bidder— Price Bid 
Dunne, Davidson & Ranson Co. of Wichita Fp? Bat Ge BR SE AE ad yoga appv 98.00 
Dallas Union Fay ae Ee tc kone ch dekinoccdwmn decwes -50 
PO eI cial igo Di yee ms ot liga i> bs Sin ok p hh hee wes DS bo nd 97 .00 
Conn rene bok tate eee (P. C. Gainoo) Ry 

‘un ex.—. ‘pe re 
Suncal Und haw baah porthaned te ths t Beate Das ot PF Ganeneile.” 


GEORGE WEST INDEPENDENT SCHOO8, Paes . 
gg yo gag BA ay a Oy ae b Beato 
were un m. on Ma ‘4 f 
the School Boars. ios ee Senahaae af @ et ote >. 
fa d $500. Dated AD 
alors: $i. 000. 1932 to 1951, and 
gad int. . & O.) payable at the 


» must 
et: NR 


od a 


Assessed valua- 
oe 281,105,707 -50; ©: Dervomal 
bon 


+ @x- 

in 

sinking funds: Estimated po Fee "district: 3.208. 
Number of square milles in district” 63. Ca wake ber of miles of railroad in 


tely 
(This supplements the report given in V. 132. P. 3581.) 


GILES COUNTY - O. Pulaski), Tenn.—BOND DETAILS.— 
The 1 S100. 000 ont 513 000) jreze of funding bonds that was purchased 


es Co. of Memphis—V. 132, p. 3755—bears int. at 
4 Maal ane Sea Ge hee, eee cee’ “9 " 


GLENCOE, Cook County, IJl.—WARRANT SALE.—Ernest W. 
Brooks, ae an: Mk Vi Clerk, informs us that the Northern Trust goed of 
Chicago ased at a ce of an issue of ,000 6% tax 


anticipation waseanes, da x 
lections for 1930. ated April 16 1931 and redeemable from tax col 


GLEN ROCK SCHOOL DISTRICT, Bergen County, 
SALE .—The $85,000 coupon or registered teréd school bonds o' 
Tok 132, p. 3581—were awarded as 44s to B. J. Van Ingen & Co. of New 

York i <3 plus a premium of $8. equal to 100.01, a basis of about 
4) 49 9% “eth? bonds are dated May 15 1931 and mature May 15 as follows: 


1932 to 1941 incl., 
Ses een 1882 bo if al incl. and $5,000 from 1942 to 1950 incl. Only 


N. J.—BOND 
ered on ~ 54 14 


GRAFTON, Ozaukee County, Wis.—BOND D SALE. —A $56: 000 issue 
of sewer and water bonds is rted been disposed o - 
disclosed investor. - ~ re _— 


GREENSBORO, Guilford County, N. C.—PRICE PAID.—The $500,- 
000 issue of bond ‘anticip tion notes that was purchased by the cat 


Carolina Bank & Trust . of _ boro—V. a 
at bu. Due on Dec. +4 1031 ms 132, p. 3581—was awarded 





Due $10,000 from May 
Basis of about 4.90%. 


GREENWOOD, Leflore County, Miss.—_BOND OFFERING .—Sealed 
bids will be received until 7:30 p.m. on June 2 by Bonner Du , City 
Clerk, for the purchase of a $20,000 issue of city hall bonds. ese are 
the bonds that were scheduled for sale on May 19—V. 132, p. 3385.) 


git REThA. Jefferson Egrich. La.—BOND OFFERING.—Sealed Bide 
will be received until June 2 ¢- by A. Fe Pierce, City Clerk, for the cake 


an issue of $150,000 sewer bo: Int. rate is not to exceed 6%, pa 
semi-annually. 

HAMMOND, 1S onatperes © + gt La.—CERTIFICA tad ff -g — 
It is will received until June 8 
C. CO. Fe ES pectaane of tn 'S12.000 twee of 6% curt sees of 
indebtedness. 


HARTFORD NORTHEAST SCHOOL DISTRICT, Hartford County, 
Conn.—BOND OFFERING .—Walter G. Camp, Chairman of the District 
Committee, will receive sealed bids at the Phoenix State Bank & Trust Co., 
803 Main Street, aaaes until 1 p.m. (standard time) on May 28 for the 

of $140,000 4% coupon school bonds. Dated June 1 1931. De- 
nomination $1,000. ¢ $7,000 June 1 from 1933 to 1952, incl. Prin- 
cipal and semi-annual yak. (June and Dec.) are a at the Phoenix 
State Bank & Trust Co., Hartford. A certified ch for 2% of the par 
value of the bonds = for, payable to the order of the Distri ‘Gian ies 


moe accompan 1. The approving opinion of Gross 
Williams of Hasttord wt in be furnished the purchaser. 
Financial Statement of Northeast School District. 
Grand list July 1 1930, including tax exempt property---.----- 318,682,176 





Bonds outstanding ( of which are to be retired 
June 1 1931, from f funds in sinking fund)._____.._- 6,000 
Wioating indebeedmess..........<+.<c-+2---css--- ,500 
Loans to be funded b: a ae li 140,000 
2 fee Sa Sarees Seana awe $1,060,500 . 
| RRERESE REET SRN Fe Ret ER PEER af = eR 257 .896 
TI 4 Sik bins Sees Ce Us A doi oso od $802 .604 


Note.—This issue will not bring the combined legal debt limit of the 
City of Hartford and all school districts therein up to 5% of the last com- 
pleted grand list of said city ($385,663,112). 


eg Ag ay COUNTY (P. O. Waynesville), N. C.—BOND SALE.— 


The 0,000 issue of court house and jail bonds offered for sale on May 
Kash. as bP saver o Eee ee equal to 100-40, hike PRS 

‘oledo, as ng a premium o +2 
4.96%. Dated Mas 11931. Due from May 1 1933 to 1960, inclusive. 

The wt... bids received were as follows: 

Bidder— Rate. Premium. 
C. W. McNear & e- ay seta eh PAA SORT 5%% $2,641 
I en Te a tan dnennin nina @ 54%% 4 
Ryan, Sutherland & a, ae ad ae wans "0 1,579 

Official Financial Statement. 
hommes sabuniins BGGG. £0666 BEEBE he cco os kisslo Hud $26,153,320 
Deen WHS GHNNOG,. 6.0 + eee tL DOS Se iin nd hd tN d ’ 
Total bonded debt, including this issue__............------- 1,875,050 
Ramee meena 2. S32 its locke cc ncndoeecne 1,110,750 
Wars Sete OL) Sr hoe Ree ere Ste a 437 300 
en ee emennnmnes 97 ,000 
Comrememeemee Ser Monee. ccc catescenun- 230,000 
Tax anticipation © LE RP Ta EME MIE 5p EGER OME SI 50,000 
Ge I et es, Fe a Se cea acsoumeeteee 18.000 
Renin. 1930, 28,273; 1920, 23,496. 
HEMPSTEAD UNION FREE pCnos. prereset NO. 10 (P. O. 


Baldwin), Nassau C 
tered 


ALE.—The $20,000 coupon 
or 


bonds offered 0 on ig nA Sty. 132, p. 3756—were 
to Graham, rsons & Co. of New York, at 44 
praia of $2.20, aa to 100" 01, a basis of about 4 09% . 


see Soren 2 April 1 1931 and mature $2,000 annually on April 1 from tr) 


HENNEPIN COUNTY INDEPEN? SCHOOL DISTRICT 
NO. 8 (P. O. Marshall), Minn.—BOND SALE.—The $85,000 issue of 
school building bonds voted on May ae 132, p. 3581—is reported to 
have been purchased by an undisclosed investor. 


HIGHLAND TOW Wg ess, DISTRICT (P. O. Kane). 
cKean County, Pa.— FFERING.—Sealed bids dressed to 
the Secretary of the Board if Sehoni Directors will be received gu 7:30 
p.m. (Eastern standard Ay on June 1 for the Ye of $15 oe 8% 

school bonds. Dated A 1 1931. Denom. . Due $1, 

nually on April 1 from 1932 to 1946, incl. Interest is payable semi-annual! 

in April and October. A certified check for $250 must accom ay eac 
proposal. These bonds are part of an authorized issue of $20, 


TA ISTER Taney County, Je ROnD SALE. nh Sr ee Ay 
water works system been purchased 
Fidelity” National Co. of Kansas City. 


. SPRINGS. Sanders County, Mont.—BOND OFFERING.—It 
that sealed bids will be received une i, 


—oe 8 m.on J 
Re Hood, Town Clerk, for the purchase o a $30,000 issue of = 
supply bonds. Int. rate is no Oe eed 6% payers omntonm 
Da June 11931. A certified check for 3% must accompany the 
HOWARD COUNTY P. O. Cres-o), Ilowa.—BOND SALE.—The 
000 issue of annual road bonds ae otters’ Ser sale on, May 19— 
. 1. Bi gS Ee ng Ng it ye 
premium o 2 a 
3 3°84% ional date). Dated Vane 1 1931. Due from 1936 to 1055, 


and aA 0 option May 1 1937. 
The other bids were as follows (all on 4% bonds): 


Premium. 
Geo. uM. B I in ie ee ia eb. ees SS $1,669 
Carlto SS eR ERT PRE CARRE MAE con a Og 
Glaispell, Poe Pe Nek one Te eT Ae ale Ee BF SEM era 260 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND SALE, 
—The $1,446. a6 96 6% coupon drain construction bonds offered on May 15 
NY ee he 

us a um of one was vi 
nd matures annually on Nov. Yo from 1931 to 1940, inclusive. 


HUNTINGTON COUNTY (P. O. Huntington). tae a in a '# ares 


wes —— ws T. Hy etg pry oa! $7 4 Polk : 
a.m. on June the 0! 000 E Twp. road 
bonds. Dated May 15 1 Denom. $350. Ae 8 $3 $350, re i. ats 


$350, Jan. and July 15 from 1633 to 1941 incl., and $350, Jan. 15 1 


.—BOND SALE.—The $25,000 
HUNTSVILLE, Madison County, Ala—BOND S/ cals on May is 


V. 132, Ja at par . x * city sinking fun 
1,000. . mr © ond 1931. Due from May 1 1934 to ise, incl. ““ 
payable M. 
HURLEY, Iron County, Wis.—BONDS OFFERED.—It is reported 
thet vealed Uide wore seosived yell 2 pss, on Moy 16 by Ht eae 
y Clerk, for the of a rs) n 
water works os aubemaben bonds. Denom. $1,000. Due $1, from April 1 


1932 to 1951, inclusive. 


IDAGROVE, Ida County, gn da OFFERED.—Bids were 
received until 10 a.m. on May 18, according eee by R. W. Lohmann, 
Ho Clerk, : Bay the hey of an $11,500 issue 5% anrual improvement 


Due on y 1 as follows: $500 in 1933 and $1,000 from 1934 to 
1944, inclusive. 


INDIANAPOLIS, Marion County, Ind.—PROPOSED BOND ISSUES. 
—The city proposes to offer for sale shortly a total of $145,000 4% street 
mprovement bonds, to be dated June 1 1931 and mature as follows: 
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$100,000 bonds. Denom. $1,000. Due $5,000 July 1 from 1932 to 1951 | state ‘Trust, & Co, of New Orleans, af Ss, paying  premiumTot 
45,000 bonds. Due July 1. as follows: $4,000 from 1932 to 1936 incl., ict hem Juss ib itas'ec ee eee sted June . 


d $5,000 from 1937 to 1941 incl 


JASPER COUNTY (P. O. creas Ind.—BOND SALE.—The 
a3 coupon township road improvement bonds offered on May 11 

$4,900 132, p. 358: aff & Hughel, of Indianapolis, at 
TS $158 00, ee to 103.19, a basis of about 3.83%. 
dated A and mature semi-annually as follows: 

4 i uly,is ya i 1932; $240 yo pe July 15 from 1933 to 1981 thet, and $240 


Bids submitted at the sale were as follows 

Premium 

pai, & “Hughel RR aes Yee Ra tae oie eee 153 

City Securities 9 shivraldbont tates iieaniesias dh sdiin alate hans colelabaanie ab una $13. 
Fletcher Savings & > SARE, Ca Se PET LAY OTE SEF 132.00 
JAY PR Sank #3 (P. O. Portland), Ind.—BOND SALE.—The $11,600 

V5 ho mn Wayne Township road im ape, bonds offered on May 31— 
132 756—were awarded to Breed, Elliott & Harrison of Indianapolis 
at par ‘plus a premium of f $453, equal to 103.90, a basis of about 3.70%. 
The bonds are dated May 15 1931 and mature semi-ann to 1941 as follows: 
$580 3 July 15 1932; $530" Sie. and July 15 from 1933 to 1941 incl., and 

Jan. 15 1942. Bids submitted at the sale were as follows , 
Bidder— Premium.| Bidder— Premium. 
Breed, Elliott & Harrison (pur- Campbell & Co._...------- $385.85 
F  aheetinnsP meng ecg actert $453 .00|Fletcher American Co__.-.-.-. 426.88 
Citizens land____ 427.16|Brazil Trust Co_....---.--- 419.36 


nk, Port 
Merchants Natl Bk., Muncie 417.60 


JEFFERSON COUNTY (P. O. Fayette), Miss.—BOND OF FERING.— 
Sealed bids will be received until J June 3. peconting $0 report, by O. 8. 


» Clerk of th 
insu of aaaeel ion of | Supervisors. for the purchase aoe of a $20,000 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND OFFERING.— 
William E. Carr, County Treasurer, will receive sealed bids until 2 p. m. 
on June 1 for the purchase of $19:000 4% % road improvement bonds 
Dated June 1 1931. Denom. $475. ‘Due $950 May and Nov. 15 from 1932 
to 1941 incl. Interest is payable semi-annually on May and Nov. 15. 


JEFFERSON WATER CONSERVANCY DISTRICT (P. O. Madras), 
Ore.—BONDS NOT SOLD .—The $61,000 issue of 6 % semi-annual refunding 
ds offered on May 18—V. 132, 3205—was not sold as there were 
no bids received. Dated June 1 1931. Due from June 1 1934 to 1945. 

Optional after Jan. 1 1942. 


JOHNSON SCHOOL TOWNSHIP (P. O. Wolcottville), LaGrange 
County, Ind.—BOND OFFERING. harles Rowe, Township cnt on 
will receive sealed bids until 1 Ad P-m. m. o eae 6 for the purchase of $12, 006 
4\%% bonds. Dated July 11 m. $500. Due gig 1 1936; 

, Jan. and July 1 from 1935 wo 1045 ‘incl., and $500, Jan. 1 1946. 


cipal and semi-annual interest J le at the 
State Bank of Wolcottville. (January and July) are payable a 


KENDALL COUNTY ROAD DISTRICT NO. 5 (P. O. Boerne) ,Tex.— 

BONDS VOTED .—At a recent election the voters are reported to have 

ss the issuance of $185,000 in 54% road bonds by a majority of 
t3tol. Due serially over 30 years. 


KENOVA, Wayne County, W. Va.—BOND SALE.—The $80, 


000 issue 
of 5% semi-ann. cit Par: d bonds offered for sale on May 16—V. 132, p. 3205— 
was awarded to Allyn & Co. of Chicago, ata rice of 100. 16, meee oF 
about 4.99%. Tiatca April 1 1931. Due from 1932 to 1963 in 


KIMBERLY, Outagamie County, Wis.—BOND OFFERING .—Sealed 
bids will be received until 6 p. m. on May 29 (to be opened at 8 p. m.) by 
Paul A. Lochschmidt, Village Clerk, for the purchase of a $22,000 
of y lh Fs hall bonds. Denom. $1,000. Dated May 1 1931. 
office Gitlee of the Vitooe Te <9 ean ae ~ i for Ry ye h pe bid. cs ‘ble 

easurer. cert: chec 
to the village, is required. aided —r 


KING COUNTY (P. O. Seattle), Wash.—BOND SALE.—The $43. 250 
issue of coupon Fifth Ave. Northeast 7 t. bonds, Donohue Road No. 17 

offered for sale on May 12—V.8132, 3205—was ‘purchased by the Wash. 
ington Mutual Savings Bank of Seattle as 6Y%isat par. Dated May 1 1931. 
Due serially in 12 years. 


KINGSTON, Ulster County, N. ¥.—FINANCIAL I a yg —_ 
In connection with the proposed sale on June 1 of $150 4% coupon 
street and sewer improvement bonds, notice and description of which 
appeared in V. 132, p. 3756—we are in receipt of the following: 


‘anil Financial Statement. 
meal , 
Divided as follows: Tara $ $1,583 ,260.56 
a epartment bon paid from D revenue)... 1,086,000 
Sch’I notes (issued in anticipat’n of nat ey toed school fds.) 107,000. 00 
Certif. hen Rg indebtn’s , Sevens by special assessments, sewer & 
SORDOE IIT OTORIONIE io. 5b cin ne cictinnpewctsscsucbcontae 24,260.56 

Revenue notes meee | in anticipation of taxes) -00 

Net bonded indebtedness (oxnepting water dept. bonds) 341,000.00 

The rn} mg of Kin as given at oe time of the 1930 United 
Sta was 28,0 "The area is approximately 8.69 sq. miles. 

SisNEY COUNTY (P. O. Deocinsntvitia) Fon PRE -ELECTE ON 
SALE .—An issue of $150,000 county-wide road bonds hased 
by Tf D. a hss coke of San Antonio, pri 


aly i 1981, uati 1930. $5, Set hats 
on 
Bonded debt, inc., $336,000 


KNOX COUNTY (P. O. Mount Vernon), Ohio.—BOND OFFERING. 


issue 
Due 


has been 
prior to a pending election. 
The es res are furnished: 
138. Population, 1930 census, 3,980. 


on Mey'2n gap th ae P- f $28,000 ie commas cpastiin mameasains 
county’s on 
elimination bonds’ Da 1929. “Due ct. 1 as follows: $4,000 


ds. ted Oct 

in 1931 and $3,000 from 1932 to 1930. Theta ve. 
annually in April and Oct. A certifi ed check for 10%. of the amount of | F 
bonds bid for, payable to the order of oe Board of County Commissioners, 
must accompany each proposal. 

KNOX COUNTY oe O. Vincennes), Ind.—WARRANT SALE.— 
—- $100,000 6% tem loan warrants offered on May 16—V. 132, 

. 3205—were awarded to La Plante & Welsh, Inc., Vincennes, at Par 
pius @ premium of $50, equal to 100.05. The warrants mature Dec 
Only one bid was received at the sale. 


LABCASTER. Polsfiess County, OGje— BOND SALE.—The $52,- 


993.48 cou 1 assessment street improvement bonds offered on 
May 15— 132 p . 3385—were awarded as 4s to the BancOhio Securities 
Co. of Columbus at at Dine a premium of $32 


"40 ual to 100.50, a basis 
of about 4. 13%. 1931 2 


1 1 1931 and mature Oct. 1 as 
follows: oO 4s. m 1932: $5,000, 1933; $5,500, 1934: $5,000, 1935; 
$5,500, 1936; $5,000, $5,500, 1938; $5,000, 1939; $5.500 in 1940. 
ane 35.006 000 in 1941. The te is an official list of the bids submitted 
a e sale 
— Int. Rate. Premium. 
First Detroit Co., Detroit__.....--...------------ 4% $275.00 
*BancOhio Securities Co., Columbus.............. 44% 322'40 
Ge:, Chyvelena....<........+..220ce 44% 269.00 
McDonald-Callahan-Richards Co., Cleveland.___--_- 4% %, 218.00 
Title Guarantee Securities Corp.. ‘Cincinnati. -~----- 4% % 58.30 
Assel, Goetz & Moerlein, Inc., Cincinnati -....----- 4% 187.00 
Davies-Bertram Co., Cincinnati__........-...-...- 4% % 185.00 
Provident Savings Bank & Trust Co., Cincinnati----_- 438 189.19 
, Roth & Irving Co., Cincinnati._.......-.-.._. 44%, 36.00 
‘ood & Mayer, Cincinnati_.....__.......-.-- 44%, 284.00 
deemed utherland & i tacs costectetadind 444%, 91.00 
Harris & Co., Toledo__.-........-..---. 44% 165.00 
Spitzer, Hori Rorick 2 & Co., OW satel amnesia 44% 571.00 
TMS ce et ae 44%, 217.00 
Mitchel, Herrick, OO ating peepen ae dl nap tae 44% 273.00 
* Successful bi y 


LAKE Sapa: BASPoe AND TERMINAL DISTRICT (P. O. 
Lake Charles), La.— ALE .—The $700,000 issue of district bonds 
offered for sale on Mer Na 132, p. 3205—was purchased by the Inter- 





w APEER COUNTY (P. O. La 7) Mich.—BOND OFFERING.— 
Eastman, Chairman of the Road Commission receive 
sealed my until 2 p.m, Nome so standard time) on June 5 for the purchase 
000 Road t District No. 46 bonds. Dated June 1 1931. 
Bue $4,000 May 1 from 1932 to 1941, incl. Rate of interest to be named 
A certified check for $500 must accompany each proposal. 


LA PORTE Porte), Ind.—BONDS PUBLICLY 
OFFERED—CoMPBITTIVE BI BIDS SRECETVED AT SALB.—The $280,000 
Trust & Savi nee Oe oe Tid. a vasis of abot 5. a 

, of , at +a of abou 
V. 132, p. rings Banke, Shea, a the su bidders for public 
investment at to yield 2.25% for the. June 1932 maturity; Dec. 1932, 
2.50%; June 15 1 2.50%; Dec. gif.193 2.75 pj June 15 | 1934 2.75% 
Dec. 15 1934, 3.00; June 15 i 1935.3 25% Dec. 15 § Jum 
Dec. 15 1936 bonds, 50%, June ‘and. 7 and 1 
3.55%; June 15 peso. 3.55%; Dee. 1 9,3. a0. wand Et 60% for ~s bonds 
due sem nually on June and wa, 43 pty 9 incl. The follow- 
ing is an official of the bids submitted for ei on 
Harris Trust & Savings Bank (purchaser $17. T16 
EN ank (purchaser)......-..-------------- 4 
Foreman State Corp... Cn? pig i ichgegil Ine nderannet sere ements 10,192 
Fletcher American nN an oe ae 16,072 
Union Trust Co., Indians Bite Sp PAP ARE CES: BM 15.919 
a oan Oe. Ce be Ce eekn ek 12,476 
Financial Statement (As Officially Reported). 
Assessed valuation for taxation. ............-....-.--....-- $103.649. 783 
yng gg Cp NS SONNE oo cas a cudecsdduucoiddsadeuuun 318 os 
Populetion, AER ison ukanncenelbanthies cbe%dOee 
SPUR, DEE MOR a, nck. aac iimbmeshs <upamibawe 50,443 


LA PORTE SCHOOL CITY, La Porte County, Indiana.—BOND 

SALE.—The $150,000 4% % coupon school improvement bonds offered 
. 85—were awarded to the Harris Trust & The bonds 

hicago, ata price of 104.21, a basis of about LF 60%. The bon 


are iste 7d 1 1931. Due July i as follows: $5.00 000, 13: $9, ome 1933; 
10,000, 1934; $11,000, 1935; ,000, 1936; $4,000 "1937 18: 
7,000, 1939; $10,000 in 1940; and semi-annually as follows “30 O00, J 

1 and $10,000 uly 1 1941; $10, 900 Jan. 1 and $11,000 July 1 2 2: $11, 1006 

Jan. and July 1 ba $12,000 Jan. 1 1944 and Jan. 1 1945. 

Bids reported to have been submitted for the issue toiiow: 

Bidder Rate Bid 
Harris Trust & coins Bank (purchaser) __.....-.--------------- 104.2 
ay OO WRU I ee ee i dd cd denoonmmean ane 103.29 
PAG: DEDIEE EE OOS os Si ono os co ccw dade ncksadtsonckeesanee 103.27 
FE: COUN WU oa kona ow cicccewbbantintedbetess odie ~103.09 


LARCHMONT, Westchester County, 
Eugene D. Wakeman, Village Clerk, wi 
(daylight saving time) on June os for the purchase of $83,000 
5% interest, coupon or ed bonds, divided as follows: 
$56,000 sewer bonds. Due CAwwgd 1 as follows: $2,000 from 1936 to 1955, 

incl., from 1956 to es ye incl. 
vement bonds. tes June 1 as Snowe: 2: 000 from 
1932 to 1939, incl., and $1,000 from 1940 to 1950, in 
ME. issue is dated June 1 1931. Denom. $1,000. Rate ye interest to 
ressed in a multiple of 4% or 1-10th of 1% and must be the same tng’ 
ee the bonds. primer and semi-annual interest (June and D 
ore payable at the First tional Bank, New York. A certified check f for 
= , payable to the order of the Vil 
Ho approving opinion of Clay, Dillon 
accompany each proposal. 


LEBANON, Linn County, Ore.—BOND SALE.—The $30,000 issue 


N. ¥Y.—BOND OFFERING.— 
receive sealed bids until 8 p. m. 
not to 


ao 





each proposal. 


e, must accompan 
ew York, must 


Vandewater, of 


of o 8% semi-annual refunding sewer bonds offered for pone on May 19— 

2. Dp . 3385—was awarded to the State on * premium 
af $195, ual to 101.65, a basis of about 4.63%. Dated une $ 1931. 
Due from 1933 to 1939. 


LEFLORE COUNTY (P. O. Greenwood), Miss.—BONDS VOTED .— 
At the special election held on May 12—V. 132, p. 3012—the voters author- 
ized the issuance of the $500,000 highway construction bonds by a count of 
1,100 to 53. This amount will be matched by Federal Aid funds. 


LEXINGTON, Middlesex County, Mass.—BOND SALE.—James J. 
Carroll, Town Treasurer, reports that an issue of $50. 000 3%%_ coupon 
water main bonds was awarded on May 19 to R. L. & Co. of Boston 
at a price of 101.659, a basis of about 3.16%. The bone are dated June 1 
1931 and mature serially from 1932 to 1941. inclusive. 


LIBERTY COUNTY ¢4 > JB. Bees Perot we os OFFERING.— 
Sealed Ss ag will be received b , until 11 a. m. 


1,000. 
1940; "$15,000, 1941 = 1948; 1949 to 1953, ae 
prot. all incl. Sag’ and int. (A. & 0.) ee at the 
nk & Trust Co. in New York City. bonds and the ap- 
are Be opinion of Chapman & Cutler of Chicago, ees be furnish These 
oe ds are part of a total authorized issue of 2. 250,000 voted on Nov. 9 
1929. A certified check for 2% of the amount of the bonds, payable to 
the County Judge, is required. 

LINN COUNTY ae O. Mound City), Kan.—BOND SALE.—The 
$52,139 issue of 4% m semi-ann. road improvement bonds offered 
for sale on May 20-—v. 1 132 , D. 3757—was Fonte! purchased the Central 
Trust Co. and the Columbian Securities re both of To at __— 
of 100.815, a basis of about 3.84%. Dated May 1 1931. e from yl 
1932 to 1941. The other bids were as follows: 

Names of Other Bidders— 

Branch-Middlekauff Co., Wichita_......---------------------- 
Alexander-McArthur Co., F nme y City 


wee w www meee ee ee eee ee eee eee 





Fidelity National Corp., Kansas City....---------------------- 

Dunne-Davidso n-Ransom Co., Wichita 100 

Parker State Bank of Parker..-.....-------------------------- 100.600 
Commercial-National Oo., Kansas City 

Brown Crummer Co., Wic' all ate RIS IS 28 Fy See Re or 100 

City Bank & Trust Ce. RAEN bccn ccanineeciinncdansanoed 


NTY HIGH SCHOOL DISTRICT (P. O. Sterling) 
1 cdi paar CULE NOT CONSUMMATED.—We are Informed that th the 


issue of 4 funding bonds to Gray 
=¢ oe. wy iasver pf 500 sag basis Ls sheus 4. 28% iA 132) DP. 7 30n5). 
was not consummated, as the  cloodan > to carry. 


LONG BEACH, Los Angeles County, gies SALE.—The 


$700,000 issue } blic park and playground bonds otteee & pe sale on May 
wi arded to the Harris Trust & Bank of 
i, ad 0. a8 Bs  presaigas “304, = basis of about 


i of $9,268 , oagel to 101 
3.93%. Dated for 1928, Due $70,000 from June 1 1959 to 1968, incl. 


° O., Elyri Ohio.—BOND OFFERING.— 
LORAIN COUNTY (P Cotinty Commies ren at 





F. L. Ellenberger, Clerk County 

bids until 10 a. m. on June 8 for ton purchase o rim. 500 not to exceed 
int. sick and invalid building construction bonds. Dated Salty 1 1931. 
bond for $1,500, others for 1,000. Due oer one Thy 2,500 A 
and $3,000, Oct. 11 ; $3,000, April and Oct. 1983. $2, , April 
$3,000, Oct. 1 1934; $3.0 000, ‘April and Oct. | 1935+ $2,000 and $3 
Oct. 1 1936; 000, April and Oct. 1 1937; $2,000, jt 1 and 
Oct. 1 1938; ‘000, April and Oct. 1 1939; $2, < Apen 1 and 
Oct. 1 1940: $3,000, April and Oct. 1 1941; , April 1 and 
Oct. 1 1942: $3,000, April and Oct. 1 1943; $2,000, April 1 and 
Oct. 1 1944: $3,000, April and Oct. 1 1945; $2,000, April 1 and 
Oct. 1 1946: $3,000, April and Oct. 1 1947; $2,000, April 1 and 
Oct. 1 1948; $3,000, Agen and Oct. 1 1949; $2,000, April 1 and 
Oct. 1 1950. Prinel and semi-annual interest (April and Oct. 
payable at the office of the County Treasurer. certified — for $ 000, 


payable to the eden t of the Board of County 


pany each proposal. 
t herein designated will be furnished by said Board 
a el bidder will be uired to satisfy themselves. at 





essful bidder and sai 
rome own cost and expense of the legality of the issue of said bonds. 
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NTY SCHOOL DISTRICTS (P. O. Los Angeles), Bids submitted at the sale were as follows: 
cAPOANGIR-EE COUNT —Sealed bids will be received until 2p. m Bidder— Co Int. Rate Rew. ~t 
on June 1, by L. E. Lampton, Count Clerk, for the purchase of owe Batchelder & Co. (purchasers)_..........-------- 4.10% 2, 
' issues of school bonds on as follows: bead inoes Dewey, Baco & — & Gs sai tha pan lk i din i sek ar as ud 4.20% 190.39 
), “Angeles Cit gp BB ers ad | or +. Aeterna acon:er yeaa 20% ‘179 
+ pana follows $72,090 In 1933, and $32,000, Boies to 1961, incl. vAliga & Co.0=202202202022020TIIIIIII 430% 100.019 
2. es * 

; ae follows: $72,000 in. “wy of a $33,000 ,000, 1933 to “a | MAMARONECK Westchester County, N. Y.—BOND OFFERING — 
Int. rate is not to exceed 44%. bonds shall bear same | James Village receive sealed by un p. m. (Day- 
ood “varying ra interest for ms of such ht saving time) on ay 28 for the purchase 0 $7,000 not to exceed 6% 
wane “oy — pay en 00. —s June 3 7 1. Prin. and --—L. coupon = ot * 


J. & D.) payable ‘either at m.°$1 000. 
e 

nt York Be oy eS ae 84 af ee ee ee i 

Board of 8 ok is r 


bee nok 

(The preliminary report eof this offering appeared in V. 132, p. 3757 

The following information was furnished with the official por not 

Los Angeles City School District has been acting as a school district wale 
the law of the State of California continuously since July 1 1900. The 
assessed valuation of the taxabie property in said school district for the 
year 1930 is $2,053,382,875, and the amount of bonds ly issued 
and now outstanding is $33,640,479. The district includes an area of 
approximately 687,9 3" Sey miles, and the estimated population of 
gaid schoo) district is 1,29 

Los Angeles City High School District has been acting as a high school dis- 
trict under the laws of the State of California continuously since July 1 
1900. The assessed valuation of the taxable property in said high school 
district for the year 1930 is $2,142,437 ,600, and amount of bonds pre- 
viously issued and now outstanding is $24, 459,019. The district includes 
an area of approximately 1,039.013 square miles, and the estimated popu- 
ation of said high school district is 1,317,000. 


LOVELL, nee. HORN COUNTY, Wyo.—BONDS NOT SOLD.—The 


$50,000 issue of 4%% refunding bonds scheduled for sale on May 4— 
Vv. 132, 3012—was not awarded as the issue failed to pass. ated 
June 11931. Due from 1932 to 1951. i 








LOWELL, Spe County, Mass.—BONDS PUBLICLY OFFERED. 
—The mgd ~ & coupon or registered bonds, com s yy ly 
due 2 to By incl., awarded on March 1 Harris, 

pong. bd Goof basis of about 3.56%) V. 132° 33, PB. 3757) 

bidders rx ree vent t priced 
to, eld rae. Ri for the 1932 maturity; 1933, 3.15%; % * "30%; 1935, 
%; 1936, 50%, and 3.65% for the bonds ‘due from 1937 to 1941, incl. 


McCORMICK COUNTY P. O. Motormiek). S. C.—BOND SALE.— 
5%% funding recently by 

. $1 ,000. 
bie at 
tH. pinion 
horndike, Palmer & Dodge of Bosto: 


McMINNVILLE, Yamhill County, Ore.—-BONDS OFFERED.—It is 
hat sealed 





Pe erted shat anal bids were “yey until Pn $3060 on ny | 19, by 
> Rometer ‘or the purchase of a 
A . ated June 1931. Due $2,000 


refunding nds. 1,000. 

from June 1 1933 to 1942. ‘incl: Prin. and int. (J. 1, ye) te at the 

office of the City Treasurer. The a proving Se 8 Winfree, 
cCulloch & Shuler of Portland will be 

voted at a special election held on Oct. 22 1930. 


MACKAY INDE ENDENT SCHOOL DISTRICT 
Custer County, Ida.—BONDS CALLED.—We are 
istrict Clerk. that he will call for payment at ‘par , ay accrued 
interest at the Department of Public pike wen in Boise, on June 1, on 
which date interest shall cease, bonds dated April 1 1921 and June 1 1921. 
Holders of these bonds will icindly advise the District Olerk, also the 
of Public Investments, whether or not they will release their 
bonds of this issue for payment, 


qdeeiee lacie of kia (P. O. Kentaseas). mang SALE .—The 


Pe oO. D, Meckay), 


flowing 5 issues of m road tin, 
$4,500 offer offered on 2 9858 6 0 Tao 2d0k wore seein? te tke Uene 
, at par plus a premium of $2,302, equal to 103.55, 
a basis about 3. 
$19. 200 Lae ‘bonds. Due semi-annually from July 15 1932 to 
19,000 ag i One bonds. Due semi-annually from July 15 1932 to 
16,700 Anderson on? bonds. Due semi-annually from July 15 1932 to 


5,400 Jan. 16 aa bonds. Due semi-annually from July 15 1932 to 
an, 1 

4,300 Van Buren Twp. bonds. Due semi-annually from July 15 1932 to 

Jan. 15 1942 incl. 


DISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING .— 
Benin! bids will be received county officials until 10 a.m. on June 15 for 
the purchase of $2, tt i 6 —_— Zaveeen bonds. Due one bond 
annually on Nov. 1931 incl. Interest is payable semi- 
annually. Cost of 24 = ioton os the transcript to be borne by the 
purchaser 





MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Marcia H. Barton, County Treasurer, will receive sealed bids until 10 a. m. 
on June of 0, nn. the purchase of the following issues of 444% bonds aggre- 
$5. 400 An n Twp. road oy: bonds. Due semi-annually from July 15 
Andores to py 15 1942 


5,500 Anderson Twp. road impt. bonds. Due semi-annually from July 15 
1932 to Jan. 15 1942. 

9,300 Anderson p. road impt. bonds. Due semi-annually from July 15 
1932 to = +3 1942. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND SALE .— 
The $53,8C0 road improvement bonds offered on ay 18—V. 132, p. 3386— 
were awarded as 4s to the Guardian Trust Co., of Cleveland all ar plus a 

——_ of $104, equal to 100.19, a basis of about 3. 96%. nds are 

vated Oct. 1 1936 and mature Oct. 1 as follows: $5, 800, 1931; $5, 000, 1932; 
$6,000. 193. 5.000 tm 108 1934 and 1935; $6,000, 1936; $5,000, 7% 

88 and $5,000 in 1939 and 1940. The following is an Utticial list of the 

bids submitted at the sale: 


For 4% Bonds. 


Bidder 

The Guardian gn GF ARE Be ts A ARS RIESE SE RE Lig ly hl A ii 
The Provident ~~ Bank & Trust Co 

I i le cae dvi BbSla dh tl etn 
Assel, Goetz & 1 & Moerlein, Inc 
Seasongood Mayer 


Se eee 


Weil, Ro 


Ryan, ‘Sutherland & Co 

Bohmer- einhart & Co 

Spitzer, Rorick & “ 
x Successful bid 


MALVERNE, Nassau Comnty, | N. ¥.—BOND SALE.—The following 
issues of goupon or registered egeregating $150. ,000 offered on May 


20—V. 132, p. 3582—were pete my as N 
York, at 100.22, a basis of about 4 ag 4-1bs ~ aca 
J nage . Dated May. 1 1931. Due May 1 as follows: 
,000 from 1933 to 1940, incl 3 S400) frome 108 to 1946, incl.; 
,000 om 1047 ee Ry inel., "and $2, 900 in 19. 
65,000 paving bo I 1930. ‘Due Se a0, follows: 
— 1931 ro O48 inci. and $4, 000 from 946 1. “1950 


10,000 street 
follows: 
1939, i 


vement bonds. Dated May 1 1931. Due May 
3.000 from 1933 to 1935, incl., ¥ and $1,000 from 1 36 to 








paving ep Re Dated May 1 1931. 

m. $1, ay 1 as ielipwe: $ poy bog 1932 any 1933, and $1,000 

from Tia 101936 incl Rate of interest to expressed in a multiple of 
fit 1% a ae must be the same for all of the bonds. d 


. an -ann. 
New York. A Certi- 


r $200, pay at the Guaranty Trust Co., 
check for bas pret to the eee, A mee village, Ev secompeny 
opinion o y, Dillon andewa 
New Sow Yorke, will be will be furnished e purchaser. 


MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1 
Mamaroneck), Westchester gee N. Y.—BOND OFFERING.— 
. Van Sciver, District Clerk 1 receive sealed bids until 8 p.m. 
(daylight saving time) on June 2 ‘for the —_ of $500,000 series C 
coupon or registered not to exceed 5% interest school bonds. Dated 
July 11930. Denom. $1,000. Due July 1 as follows: $15,000 from 1935 
to 1954, incl., and $20, 060 from 1955 to 1964, incl. Rate of interest to 
4 ex pressed in a multiple of \% or 1-10th of 1% and must be the same for 
all of t the bonds. Prin. and semi-ann. int. (Jan. and July) are payable at 
the First National Bank, N. Y. City. A certified ehacic for $10,000 
yable to George B. Marshall, Tr 


- O. 


easurer, must accompany each proposal: 
he approving opinion of Clay, Dillon & Vandewater of New York will 
be Porn hed the purc Bids will be received by the above mentioned 


Clerk at 19 Vanderburgh "Ave. , Leachmont. 


Aaa a Essex County, Mass.—TEMPORARY LOAN.—The 
Shawmut Sp. ¢ rod a gui Phy rng on May 18 a $75,000 temporary loan 


at 1. yy nme = e loan matures Nov. 25 1931 and was bid for 
by the the ollowing 

Discount Basis. 
shawiut Cp. GORE sci varwdbcivétiiactaniddbdudtehdoncus 1.62 
F. POET 0. CD itsnctrdabitivitideodbsdsvnadinvibimedvadbows 1.79 
Sonchanas National PE GE NE. Sainnsanidcceddsaseequnbav’ 1.86 
Dae Frases One CO CRE nad ccvecccn cccmescosunesisioda 1.94 
CE CR ctw cons adn eh eeetaontee cobhtbens bdiewe ania 1.96 
REE CF COMME & TESS Co bbividivccbiccccdcctinisasuacandes 1.99 
Paxon, Biss ctlickbddtidcdhbpcdahdddnabdbsbactntadsseon 2.01 ‘y¥ 


MANITOWOC COUNTY (P; O; Manitowoc), WisBOND SALE — The 

for sa ~ pny Fy AV fie se gt gt yng 
on 

Wisco ain Trustee Z's See » seoedaten . both of Manitowoc 


for « premium um of $2,402, equal to 104.00, a basis of about 3.90% Dated 
May 1 1931. Due on May 1 194 1. 

The following bids were also received: 

Bidder— Premium. 
White- Ds ip GA tke icc cet prune a dscehab in -guinh wach eres epiatlacpic nih es dp Grain abt $2,368 
H. M. Byilesby Bi Gace ccna tnsddéscbhtdinnenachnewrndiiion ae 2-358 
Seay. COGNNS BF GOs ca davivdadcesestectkintinn buuweadeigvdiiiins 2, 

MAPLEWOOP, / FS gaa a al . 2: Maplewood), Essex County, 
N. J.—BOND S pill & Co., of New York, bidding 
$512,000 bonds San the, $513,000 coupes or ae im ement 

e 0 on May 1 V. 132, p. 3 ‘were awarded the former 
amount of securities as 4s, pa fF 13,687.20, equal to 100.32, a basis 
of about 3.97%. ‘The bonds are dated June 15 1931 and mature June 15 
as follows; $12,000 from 1932 to 1947, inclusive; $15,000 from 1948 to 
1 inclusive; $18,000 from 1961 to 1966, inclusive, and $17, 000 in 1967, 
The The bonds, according to the bankers, are investment for reottered 

banks and trust funds in ee State of New Jersey and 35 
ae investment as Sous; 1932 maturity, 2.50; J 3 % 1983 
3.28% 19 1965, 3. 0%, 1836, 2g oD 1937 and 1938 
3.85% and 3.90% for the bonds kh F 80% 03 BS 
ier 3] submitted at the sale were a — 
0. 0 
Bidder— Int. Amount 
Rate. Bid For. Bid. 
H. L. Allen & Co. (purchasers) --..-...--- 4% 512 $513 .687 
J. ©, TA OG. ccc cncivawcdducdvcwane 4\% 513,614.10 
Dd: Vee ME @ OO. cc cesiaddbicnsse 4 504 513,202. 
Be, WE. Dames B OO. oe Shs Sein vce 4 507 513 444.44 
RE TI iris eis iva ame RR ae nies 4 508 513,245.62 
Tegan are Ob icant cos eeachaeaee 44%% 6512 513,267.34 


MARCY COMMON SCHOOL DISTRICT NO. 11 
Oneida County, N. Y.—BOND OFFERING.—Charles 
Clerk will receive sealed bids until 7.30 p. 4g (Eastern Shesdeed time) on 
May 26 for the of $35,000 not to exceed 6% int. coupon or 
tered school bui bonds." Dated June 1 1931. Denom. $1,000. 

June 1 as follows: $1,000 yg mp 1933 to 1949 incl., and $2,000 from 1950 to 


1958 incl. Rate of int. expressed in a multiple of \ or Lo 4 1% 
and must be the same for all of the bonds. Prin. and nn. int. D5 
ers National Bank & Trust Co. +" yoy Sy ed 


are payahle at the Farm 
tified check for $300, payable to William Blust, District Treasurer, must 


accompany each p 1. The ap ore opinion of Clay. Dillon & 
Vandewater of New ¥ ork, will be purchaser. 


MARION, Grant County, Ind.— BOND OFFERING.—Ray E. Norman, 
py Clerk, will receive sealed bids until 10 a.m. on June 1 for the purchase 

35,000 4% bonds, the proceeds of which are to be used to redeem out- 
rh Bn improvement certificates. The bonds are dated June 1 1931. 
Denom. $500. Due as follows: $1,000, Dec. 1 1931; $1,000, June and 
Dec. 1 from 1932 to 1948 incl., and $1, ‘000 June 1 1949. Principal and 
semi-annual interest (June and Dec.) are payable at the office of the 
treasurer of Grant County, which officer is ex-officio the City Treasurer of 
Marion, Ind. A certified check for 1% of the amount of the bid must 
accompany each proposal. 


MARLBORO, Middlesex County, Mass.—TEMPORARY LOAN.—A 
$50,000 temporary loan, due Dec. 22 1931, was purchased on May 19 by tlie 
Shawmut Corp. of Boston, at 1.62% discount basis. Bids for the loan 


were as follows: 
Bi Discount Basis. 


¢. &. | oO. Seiteeitie). 
District 


Shawmut ¢ oem, tnmeenges oii 5 tc Jév 4 Sad due est lndacas~t- 1.62 
Peopler National enk OF Maesthero.s (6scs 8k bon Rw 1.69 
First ios oy 8 oe CI Cr oo apelin meetin ene 1.76 
Faxon, CO Usk ek bbs ok oh Se So ee et Sehb oles cee 1.99% 


benom 


MARSHALL COUNTY (P. O. Marshalltown), lowa.—BOND ELEC- 
TION .—It is reported that an election will be held on ae 4 in order to 
vote on the proposed issuance of $660,000 in road bonds 
MARYLAND, State of (P. O. Annapolis).—BOND OFFERING.— 
John M. Dennis, State Li ar sp iy Awards sealed bids until 12 m. on 
June 10 for the ‘purchase of 000 44% % —e ted “Bridge as to 
princi ipal) certificates of inde 1,060.0 (bonds), $1,000. 8 _— 
of 19 The issue wih a Gated June ods 1931. 
June 15 as follows: $58 ; $61,000, 1935; $64 1: $85:000 
1934; $69.00. ,000, Bei $73 0G 1938; $76, 000, 1040; 379 deat: 
3; $90.00 000, 1 and 2. $99,000 
fasieeds ie pate Poh coced thes 1 15. ong tee gin Fn 
est payable tana oy is poten —= the Federal income tax, and from State, 
county and municipal taxation. A certified check for 5% of the amount 
of the issue bid for, payable to the order of the State Treasurer, must ac- 
Sota ace each posal. The official notice of the proposed sale contains the 
‘0 
“It is oan of the the | terms of this offering that the bonds when issued will be 
the legal and vali a eee omentene of the State. The opinion of the 
pieceney General of Maryland to this effect will be amy to the 
fui bidder. Bidders may, if Aber wish, make the pnkey and validity 
pay da may —_ of the terms of the hid by making the bid ‘‘subject to legality of 
“asdsion of form of expression, but without rey ay ti 
ayy to the d on of the bidders or their counsel. 
upon the approval dders or counsel, bg named or 


of bi 
be treated as conditional bids and rejected. unless the condiisien is waived 
by the bidder to the satisfaction of the Board before the opening of the bid."’ 


All bids condi tinned 
unnamed, will 
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FINANCIAL 
CITY, Cerro Gordo County 


MASON lowa.—BOND DETAILS .— 
The $100,000 issue of refunding water wor 
chased by the Harris Trust Savings Bank of Chicago and Geo 
—T & Co. of Davenport, as 4s, at rio. 11—V. 132, 
June 1 1931. Coupon bonds in the denomination of sPo00 
from June 1 1933 to 1939, inclusive. ee meg and interest @.: 
payable at the office of the Ci ty in Mason City. peed of 


ebout $.70%- sinancial Statement (As Officially Reported). 
s 

Value of taxable property............22.2 22 eee $24,976,559 
* Total debt _ Ge SNE). cic. 2646s oid Sasi wes ,000 
EAR SOO GONG is chk weiss ct eds desnscitonewe $272, 
RR Wikia nce ins ihe th iat ly iad inne dattth sind n alin Le Maina a 489,000 

Po tion, 1930 census, 23,304; 1920 census, 20,065. 

e constitutional debt limit is es of the value of taxable vy. 

The Supreme Court of Iowa defined this to be 5% of the act ue of 
taxable property as returned by the sommes and as equalized. 

MEDFORD, Jackson gg Ore.—BONDS NOT SOLD.—The 
was not sold: ‘ated Starch bonds offered on A 7—V. 132, p. 2634— 
was not sold 18 1931. Due on March 15 194i. optional 
after March 15 1 

BOND SALE.—Two issues of bonds ting $41,269.22 bat <3 9 offered 
on May 5 and sold to Ferris & Hardgrove of Portlan as follows: 935.77 
impt. bonds at a price of 103.19, and $8,333.45 impt. bonds at 1 03. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—The 
00,000 tem loan offered on May 19—V.. 132. p. 3758--was awarded 


the M ants National Bank of Boston, ‘at 1.53% discount basis. 
The loan is dated May 20 1931 and is payable $100, on Nov. 16 1931 
“3 ,000 Dec. 15 1931. Bids submitted for the loan were as ———— 
Merchants ateaet Ott GUNG i 60 kkk Ce cee 1.53 
zeman, Sede oO PD tebube dn daidoaditdadhedtabeatvidddies cae 1.56 
SE bain Habe oe cbsebiiesd oe dUKEe ewes 1.58 
First National Sia Colony cer SS dud céctecdint Mabe idbtbe chine 1.61 
Seen Geren & TEES COs 06 oo Soe dad obs id ee eboocddbdsd 1. lo 
Shawmut DRS is, bide ceUUNESGA d gb dod EN Se ds Sb a DU cin DE USE 1.68 
N. Bond & Co. (plus $8 premium) -.-.__...........-..---------- 1.78% 


MESA COUNTY (P. O. Grand Junction) Cre SALE .— 
nds offered for sale on 


Tas, $190.90 sams of toning si owe bares QtereSys ty 
y _ as- 
concells & ewton & Co., both of Denver 


Oo., Boet as 4s, at 
ce of 100.1873, a basis of about 3.98%. ’ Dated Jan. 1 1932. Due 
from Jan. i igee to 1947, inclusive. The fo iviee is a partia 


$1 :000 
list of the bids received 
Bidder 


— 4% Int. 4 Int. 
Grey, paery. Vasconcells & Co., * % 4% 


and Boettcher, N 


— lictematenamenmelivehicentt tic mp lrger 6 br 100.18* 101.37 
it Mich icticcteicommunenarwnumendod cou aese 100.1 (aus 

U. 8. National Co., and Causey, Brown & Co______._- 99.62 101.03 
Seworth Chanute, Longhridge & Oo.,and internat'l Oo 98.3 ade 
Joseph E. Grigsb & in. seceecoemmmnnnenicaainies aaa meets 


wo State of (P. O. Lancing) -—ADDITIONAL mg 
© $27 “—- 


TION .—Th i x A yt me A, t road district 
ae on May Le haf Detroit and, saat: McFawn. & 
th of Detro jointiy, at 1 at 100. 91—-V. 133" p. 3758—were sold as 
44s and 4 3 $186 S300 of e former rate and $51,600 of the latter, and 
bear the date of May 1 1931. Principal and i semi-annual interest (May 
Guardian Trus Detroit. Denom. 


and Nov.) are re pereem at the Union 
$2 000. ity approved by Miller, Canfield. Poddoek & Stone, of 

it. ies according to the bankers, are legal mtn we B _ 
savings banks in a Re and are being —- by the successful bid: 
for wir investment as mary? $91 nf 8, "sue $30,000 in 1933, 

3.50 Pye ~~ — 
= ptm 

cod to yfeld 4 fae annual mually fre date is May 1. 
neial y Way offctaty r ted). 
‘as 


core? w Co. Monroe Co. 
ee a ey 687 ,083,900 $116, 


Assessed valuation 047,145 $95,718,423 
Total bonded debt (incl. this re i " 22'273. = 2.520.024 1.942.775 

These financial statements include all road and drain district debt for 
which the counties are contingently liahle, as weal as the direct county 


obligations. 


‘ormation. 
These bonds are issued by the Hy ty Highway Commissioner of Michigan 
on ed of, and are the ser 9 of, the counties, various townships 


and road assessment district No. 491, in the following pro rtions: 
Wayne County.........-.-. 22% ‘Monroe eo CR Re ee 26.25 
Sumpter Township ----.----- s ent District panes binge Chae 22.5 
Huron Township__....---- 3% |Exeter Township__...__--- 9.00 
Washtenaw County--_-.-_---- 4. 0% London Township. -....-.-- 2.00% 
Augusta Township....----- 1.5% |Ash Township_......---.-. 1.75% 


he counties at large are severally obligated for the payment of an 
delinquencies which may occur in their lands in the district, provided suc 
payment does not increase their debts to over 3% of their assessed valu- 
ations, or the Jevies for road purposes to over 4 of 1% in any year. 


Pa pat gett Addison County, Vt.—ADDITIONAL ag kay re 
ON.—In connection with the report published in—V. 132, 3583— 
rdlntive to the proposed sale on May 29 of $78,000 4% sehen bonds, 
we now learn that the prioctoet and smi-ann. int. (J. & D. ) are payable 
at the First National Bank of Boston, and that th banie will supervise 
the oie 5 Bas the bonds and certify as to their genuineness. Legality to 
be approved Py Ropes, Gray, Boyden & Perkins of Boston, a copy of whose 
opinion will be furnished the purchaser 
Financial Statement, May 1 1931. 
De FR CI tbs 186 en dab eases cams pari penta $1,744.370.00 
Total bonded debt, including present loan.--.........-.---.- 198,000.00 
Water bonds, included in total bonded debt 
Water eee UG 5 os ees d ce Hees eho seeded citi 
Population: 1930, 2,003. 


120,000.00 
39,320.32 


MILTON, Norfolk County, Mass.—BOND SALE .—The following 
issues of 335 %e coupon bonds agerecating $97,000 offered on May 19— 
V. 132, 3758—were awarded to R ay & Co. of Boston, at a price 
of 101 7h9, a basis of about 3.14%: 
$40,000 water bonds. Due June 1 as follows: $3,000 from 1932 to 1943 

incl. and $2,000 in 1944 and 1945 
32,000 street construction bonds. Due . a 1 oe Sllows: $7,000 in 1932 
and 1933, and $6,000 from 1934 to 1936 i 





25,000 sewer bonds. ue Jane 1 as follows: $3, 000 in 1932, and $2,000 
from 1933 to 1943 incl 
——_ issue is dated June 1 1931. Bids submitted for the bonds were 
as follows: 
dder— Rate Bid. Bidder. Rate Bid. 
R.L. Da 6 Aas (purchasers) 101.779 | First National Old Colony 
DIMOY = oo oa ete OP eet SD. cnstccck cia soeseek 1.31 
Shawmut Gare ae eae ee 101.576|Bank of Commerce & Trust 
Harris, Forbes & Co-_----_-_-- 101.55 Cie niin nb Hen bv teeieds Sh 101.214 
E eee 101.486|F.8. Moseley & Co._____--- 101.213 
—, Ce GOs 4+ ckwes ith 418 | Stone & Weessar a aed Blodget 
ook & Co....-------- 6 ot ee —tyehtrhannpenedapeerpegrens-y72 100.92 


MITCHELL, Davison County, S. Dak.—BOND SALE.—The $175,000 
issue of coupon water works and auditorium refunding bonds offered for 
sale on May 18—V. 132, & 3386—was jointly purchased b me Harris 
Trust & Savings Bank of hicago, and the Mitchell Trust as 4s, 
paying a premium of $854, equal to 100.48, a basis of about 4. 20% . Dated 

1 1931. Due $5,000 in 1934 and $10,000, 1935 to 1951, inclusive. 


MOBILE COUNTY (P. O. Mobile), Ala.—BONDS OFFERED FOR 
INVESTMENT .—The $169,000 issue “ 5% refunding bonds that was 
purchased ll ee gl Securities Co. f Mobile, at 101.33, a basis of 

32 3583—is being Shed for public wabsert tion at 
Prices to eld From 4. “4.56% on the 1934 maturity to 4.70%. on the 1961 
maturity. Dated J 1931. Due from June 1 1934 to 1961 incl. 
Y. City. Legality to be approved 


Prin. and int. I ¥ & D) ) B...- at N. 


Actual valuation | (cath Bae wba kick. d Bauch ccuaciceeb re ack $150,000, 

a Valuation C1000) é o's 0052 44 SEEUE Rs ce Hea eee 92.503 ,811 
otal bonded Gebs (this issue included) .........--.--------- "186-180 

BOD CIR OURS | 5. cuum itis’ anette: sk deb te aeienael iat 156. 

Net debe FS EN PAIS, eS MALS, Sa gi aigal BEER ES ree 7,688;167 


MONTGOMERY COUNTY °. O. Rockville), Md.—BOND hen 9 


Clark, Clerk of the Board o Commissioners 
5 Fan sealed bids until 12 m. on awe AE, for ee > purchase of $200,000 50 4 4% 
soe be house site purchase bon ted June Due ann 
Pella adnate carat Bae faye ea te 
& Co. of  Roek ville. 
bonds w were authorized at the recent session ret the State te Legislature Saggy 
certified check for $500, payable to the order of the Board of ity Com- 
missioners, must accompany each proposal. 
BONT COM NT — — 
Sealed tune go COs (P. O. FO. Trex), Fei N. c BOND Bae 
vernon tom — $188, a ;. Tos bie cote his office in alot h until jogs 4 , for the 
Due from 1933 to 5 uae Teron Pee 
MONTGOMERY COUNTY P. 
ING.—F Kilmer, Clerk of 
Eeouive alot po until 10 a. m. 
ne paeet purchase of $7, 000 6 23 % im 


oO. Dayton): Ohio.—BOND OFFER- 
Board of 


Commissioners, 
(Eastern etn om | time) on Jane ‘1 for 
yer kes pa of a oS 000 


ae eee sala te Baty Hs ia by Sows 
y_o C:) e a 

Propose of Dayton, and Peck, Shaffer & W Lied 
MOOREFIELD, Frontier County, Neb paren ren a — 
abe $1,800 issue of 4 14% water works system bonds that was reported eold-— 
oon . 3387—was purchased by the Lincoln Trust Co. of Lincoln, at par. 
“ae” one for $300. Due > 20 years, optional on any interest 

paying ds te. Interest payable M. & O. 


were COUNTY (P. O. Morristown), N. Oe TIN ANCIAL STATE- 

NT .—In ohrmne go by | 2 Se proposed sale on May 27 of $1,087,000 
coupe m or en Yonetn gs vement bonds, “Sotice and description of 
which appeared in—V. 132, Lg 59—we are in receipt of the following: 


Financial Statement. 
wchress Debt—Bonds (outstanding) -........- $2,770 466.66 





Floating debt (incl. temp. bonds outst’g.)..- "B15. ‘876.37 
Deductions—Sinking funds...............--...-.------- $88 368-08 
MOU GONE... oi, adsdn boeh kobk Locke odabbehs secs »342,642.05 
—_ to be issued—Road, bridge & building. _$1,087 .000.00 = 
Floating debt to be funded by such bonds... 695,013.44 391,986.56 
Net debt, including bonds to be issued__............-- A 
A NS ime ding bonds to be issued $3 ,734,628.61 
Real property mat ig improvements 1931_.......------ $103, 448 380. 50.00 
Personal propane? 196 Sid sa dE LIVSUEL Hee e eT se sERUE TES 782 
1 ena ite RN RLM 8 AIG Eg AI CSE 00'708-873: 
Real Property BE rea cgereaae ae cto i822.426.00 


re Under t the provisions of ceaaal 252 of the Laws of 1916 (Person Bond 
Act) the county’s debt is 3.44% of the average of the three next p 
assessed valuations of the taxable real property (including improvements). 


MORRISTOWN SCHOOL IST RIC e, Morris County, N. J.— 
BOND OFFERING.—Olive M. Goble, District Clerk, will receive 
bids until 3.30 p. m. (daylight saving time) on May 27 re the purchase . 
bor 4 coupon or ter a bonds. Dated 
enom. $1, - June 1 as follows: § 7.000 from 1933 
to 1957 incl.; $10, 009 from 3958 to 1970 incl., and $ in 1971. Prin. 
and semi-ann. int. (J. & D.) are payable at the #900 National Bank. 
Morristown, or = the Central Hanover National Bank & Trust Co., 
York. No more bonds are to be awarded than will produce a premium “of 
ae ,000 over $314,000. pe conti? ied check for 2% of the amouas of bonds 

id At payable to the order of the Board of Education, must accompany 
each proposal. The approving opinion of Hawkins, Delafield & 
fellow of New York, the purchasrr. 


MOUNT LEBANON TOWNSHIP SCHOOL DISTRICT (P. O. Pitts- 
burgh), Aitegnes, unty, Re--mOnD ge —The $80,000 44% 
on n Lee hool pos offered on May 14 (V. 132. p. 3013) were awar 

Leach & Co., 7. of Philadelphia at a en 8 .. aaieee of of 
$3,354. Ho, equal to 194.19, a is of about 3.81% 
April 1 1931 and mature 990, 000 annually on A ril 1 in 1938. 1941, tT 


and 1951. Bids submitted at the sale were as follows: 

Bi Premium. 
A. B. Leach & Oo., INC. GrORAROtS) 60 ns ces cansnnrindused 354. 
eowerd Demeen Weenes G& Gk. 220 tikesaptne doch neoatbinaeas 3,290.40 

i. Bole & B00pi eno Slid oS ere sound Denis Pe AAT OA 3,247.20 
y Be ene BS OB sc covccepegoce sittin dbs eebdbuens thease ,160. 


Giover, MacGregor & Ounningham......-..----------------- 3,030.00 
es EEE G6 COR 0 dad mcd ecchicebatdbaUenbeoamccnn anabs 2,591.20 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND tow vey ts 
—Sealed bids will be received until noon (Pacific time) on June 3, by A 
pas County Clerk for the parcoeee of an issue of si 000 co upon 
bonds. Int. rate is not to exceed 5%. Denom. $1,000. Date July, 1 
1931. Due $10,000 from July 1 1937 to 1946, incl. Prin. and int. (J. & J.) 
payahle in gold at the fiscal agency of the State in New York City, or at 
the o of the County Treasurer. The Proving © inion a Storey, 
Thorndike, Palmer & e, of Boston, ed. No bid h, - 
less than par and accrued nterest, will be AL All bids must be 
submitted on forms furnished by the County Clerk. All bonds which ma: 
4 ane under this issue shall be sold for delivery at — bank in Portland 

y be designated by the successful bidder certified check for 5% 

of the pid, payable to the County Clerk, is required. 


MUSKEGON, Muskegon County, Mich.—BOND AWARD DE- 
FERRED .—Ida L. Christiansen, City Clerk, informs us that action = 
the award of the $165, 000 not to exceed 4% interest ih + | vig relief bonds 
for which sealed bids were invited until May 20—V 3759—will 
be taken at the next meeting of the city commission, proba obably ‘on May 25. 
The following is a list of the offers submitted for the 


Bidder— Rate. Premium. 
Harris Trust’ & Savings Bank............------.----- 34% $547.00 
Halsey, Stuart & 00. 22.0822 0n n= cnt wwcsecegennaece 3% 345.00 
eee ce wmtemnas (533-600 at 3% } 21.00 

83,000 at 34% 
Nneittiek Dasalitk Cai oo. 2 aca ee 346% 110.00 
The Northern Trust Co--.--..--.------------------- 34% 103.95 
The National Lumberman’s Bank. .....-..--.---.---- 3% lady 
Stranshan, Harris & Co. .. 2-2 2 2 2 oe ccc eee ncnston 4 280.50 
PE SURO UF OOid nade asnnasondgiinuaiae ambien ite 4% 231.00 


NASSAU COUNTY (P. Mineola), N. Y.—FINANCIAL STATE- 

tees .—In connection re. the proposed sale on May 27 of $5,000,000 

% coupon or registered bonds, novice and description of which appeared 
nV” i 132, p. 3759). we are in receipt of the following: 
Financial Statement as of May 11 1931. 





Assessed valuation of taxable real property--.-.--..----- 916,588 ,504.00 
hesemed valuation of taxable property other than real prop-_ 1,973 ,600.00 
Total assessed valuation of taxable property--~....-----: =$918 562,104.00 


Bonded debt (including bonds to be sold on 
May 27 1931)------------------------- $25 588,000.00 
Notes or certificates of indebtedness, exclud- 
ing those issued in anticipation of taxes 
levied for the current fiscai year---.---.-.. 
Tota $27 ,988 ,000 a 





by Chapman & 


Cutler of Chicago. 


1 
epuution M920 Federal Census, 126,120; 1930 Fed. Census, 303,053 
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MYRICK CONSOLIDATED SCHOOL DISTRICT (P. Fe Laurel), 
ae = Seente, Miss.—BOND ELECTION .—It is reported that an 


will be held on June 2 in order to vote on the proposed 
school bonds. 


$25, 000 in 

NAVARRO COUNTY-ROAD DISTRICT NO. 2 
Tex.—BONDS NOT SOLD .—The $120,000 nae 
road bonds offered 


O. Corsicana 
# (P. maul 
ay 11— 132 
were no bids received April 1 


5% coupon 
wos eas not 
“Due from 


sold as 
°” Dated 1 1928.” thee from April 11931 to 1966- 


WARK, recen Comnty, 


each $100 1 being 
finenciag figuring about 3.68%. 


009 S0y otiered) the sum 


gele . the bankers 1g $5,000 59.57. The bonds mature 
1 as follows: $100, from 1932 to 1951 incl.; $150,000 

from 1952 to 1969, incl., and $95, in 1970 
1,212,000 sewer 1,255, offered), the sum paid by 
$1,255,947 .12 bonds mature June 1 
as follows: $40. from 1932 to 1936 incl.; $50,000 from 1937 
$55, from 1946 to 1955 incl., and $12,000 in 1956 

1,778,000 school $1,850,000 offered), 


000,049.70. The bonds mature June as 
$20. m 1932 to 1951, incl.; $30,000 from 1952 to 1969, 
cl., and $19,000 in 1970. 

963,000 land bonds ($1,000 offered), the sum paid by _— 
bankers $1,000,585.89. The bonds mature June 1 
follows: $30, from 1932 to 1951, incl.; $40,000 from tobe 
to 1960, inc!., and $3,000 196 

480,000 Port Newark improvement bonds ,000 offered), the sum 

the $500,552.03. The bo mature 
une 1 as follows: $10, from 1932 to 1951, incl.; $15,000 
from i952 to 1969, , and $10,000 in 1970. 


All of the bonds are dated June 1 1 1931 and, according to the bankers, 
are legal investment for fl and trust funds in New York, New 
Jersey and Massachusetts Phen ose are 


Celua 3e reoffered for general invest- 
ment as follows: * 


Maturities oe A Prices. 

Due— _— To Yield Due— Yieid Due— Yield. 
1983.........- 1.90 aR ee ve” 15% 1941-42______. 3.55 
in. ....... 2.40 lea aim 3.25 1943-49... 3.60 
1934._._._. —=72'75 Ba oe sce 3-40% 1950-70. -....- 3.65% 
Doi tenricnsd 3.00% | 1939-40...___- 3.50% 


LEGAL Pag cad AGAINST sic 000,000 BOND ISSUE DROPPED .— 
The Newark ‘‘News” of May 19, in reporting the result of the award of 


bs oon bonds, meses that prior to the sale John Howe, Director of 
the De ment of Revenue and advised that the 
legal purchase 


ion contem: lated against the sale of the $1,000,000 land 
bonds—V. 132, p. 3759—had been dropped. 


NEWCASTLE SCHOOL CITY, Henry County, Ind.—BOND SALE.— 
Lig 9.200 44% coupo: news = May 1—V. 132, 


mn 
Dp. 8—were awarded to the Union Ddlanapolis, at at gee at mee a 
rename of $99) eaual t0 102.27, a basis of about 3.79 nds 
1931 and mature $1,960, June and 7 1932 to 1941 
submitted at the sale were as follow 


Union Trust Co ) PrssoL 
Brood. iliott & Harrie Se eee eerermenerneess 862.00 
Farmers & First Na’ eed ee Miadibenaac 22-2 - 227222722222 803. 


NEW on SCHOOL DISTRICT eS 6 (P. O. Chili), Monroe 
nmty, N. Y.—BO. gn OFFERING.—£. an Sole Trustee. will 


bids until J seietauees 355900 
eee 1 i931 and due serially from 1932 to 1956, incl. 
is pa 2 semi-annuaily. These bonds were voted at an élection held on 


“24 


ve. 
-annual interest (Feb. and ad Aus) are 


yable 
—— 
will be engraved wneer 


eo vod By" Storey hog 3 Sh 
Palmer Dodge, nm, 
whose furnished the 
Debt pire City of New haan Conn., April 22 1931. 
Prank Bonded debt. including this issue........._.....%..___- $7 .737 ,000 
Pte ckbcc tel te cnnade ooh el ules ss ds be Gude Sos 685, 
ESSN SEIS ee Orne Seo Sele aE Cae ae ee $8,422,000 
Water debt, bonds_-......._...._._.__.____________$1,360,000 
I ins COU Lk aie deeds e hcbcce ses 9, 
i fund, not incl. water or subway sink. funds 438,301 
2.237 ,301 
ecu abe Ceekneads $s uw a os fo bk nw lek ewed J . 
Water sinking ay ETA TRE ES Tale STE Ee AS ne $262, i36°° = 
Ge CI OU a Se or re 4,931 
— Ring (grand | BREE Ia $134,031, 


Debt limit, 5% of grand list__.___.___- 
oe pen age 1930, 67 ,843. 


JERSEY, State ot es Oo. Trenton). 2 OF ERIN OF $23 ,009.000 

BONDS EXPECT. epg Pos 000 bonds, consisting of 

a $20,000,000 highway owes and 000 006 institutional building issue, 

to be made sometime during the early part of June as a result 

of a conference held on May 20 between officials of the State and members 

of some of the leading investment houses in this city. The bonds will be 

the first to be issued of the total of $100,.000.000 authorfeed by the voters 
at the general election in November 1930.—V. 131, p. 1286. 


NEW pone as | serene Parish, Wi cobalt So SALE.— 
The two issues of ny ie ‘certificates 526,000, 


offered for sale on Mz ise were no see di- 
cate composed of the Whitney Central Trust & Sa the F 


Bank, th iber- 
nia Securities Co., the Canal Bank & Trust Co., tha American ‘Bank & 
Trust Co., o., and ee Mew Orieans Securities Co., all'‘of New Orleans. R. W. 


Pressprich & Co., both of New York, at a price of 
99.40, a basis of about 4.62%. The issues are as follows pe 
$511,000 permanent paving certificates. Due $51,100 from Jan. 1 1933 
to 1942, inclusive. 
15,000 wapewty surfacing certificates. Due $5,000 from Jan. 1 1393 
to 1935. inclusive. 


NILES, Teveebell fount » Ohio.—BOND OFFERING.—The City 
Auditor, in addition to ‘recei sealed bids untii 12 m. on May 30 for 
the urchase of $9. 585.07 544% special assessment street impt. bonds— 
Via p. 3760—will also offer for sale at that time an ~ wee er of 
$1,027. ‘50 5 %%_ special assessment impt. bonds. Dated 1931. 

ue Oct. 1 as follows: $100 from 1932 to 1940, incl., and $12; 50 & 1941. 
Interest is payahle semi-annually in April any ‘Oct. ‘Bids for the bonds to 
bene interest at a rate other than 5% %, expressed in a multiple of 4% of 1%, 

will also be considered. A certified check for 2% of the amount of bonds 
= for, BB ea =: to the << “Tl hears ceeesurer, must er Se 
pro op n oO er & Williams, of Cincinnati, 

Will be 1 be furnished at the expense of the pruchaser. 





NILES We at hag Fn 5 Cook — 
city has ceay et ned 
provement bo 
to advices aaieed by the New low Yoek ottics 


NORFOLK ee, rate tm pe | A: oO. rare Litchfield woo 


Conn.—PRICE PAID : 
"| $60,000 4. cae BBE, Fe nee BE pee sot 
A ata oO} 
in V. 132, 1 P. rMayi4 cost of the 


as previou: reported The net interest 
financing to the district was about 3 16%. Bids sabmiteed for the ines 
were as foliows: 


15 1981 7 56060 of aid hens ay 
n June te street 
Msgs } pane g), amen, according 


Cc 8. Bissell & Co hasers Re ae. 
hart (pure Dib iv scree ha edhe be da. dveitowe nite J 

R. L. Das Aad, SAD di Sicilian We gh nlite das lapte i ral Shae ket taken ela ta tnt io 100.029 

Miteedine 0G bas Sis db o2k oka bor cocs Geacace vudsccks 97 .37 

NORMANDY CONSOLIDATED SCHOOL DISTRICT (P. O. Nor- 

rey yee St. wal P nty. ro ND GALE. —A $50, i. Ps 

semi-ann 00) le ve 
Cott. W Snider Co. of Kansas City. eet Legal- 


tt; Doses May 1 1931. 
ity approved Benj H . Charles of St. Louis 


NORTH HEMPSTEAD, Port Washington fower J District (P. O. 


Manhaéget), assau County, N. Y.—BOND —The $11,600 
coupon of bonds on May 19—V. 132, p. 3760— 
were awarded as 4%s to Batchelder & Co., of New Y : f 


100.35, a basis of about 4.147% 
we May 1 as follows: $1,600 in 


NORWALK, Fairfield County, Conn.—BOND OFFERING .—Stephen 
Dokus, City Clerk, will receive sealed bids until 8 E m. (daylight saving 


time) on June 9 for the purchase of $390,000 cou or registered, not to 
oscsed 5% interest sewage Ri yn Da Jane 15 1931. Denom. 
$1, ue $10,000 June 15 from 1933 to 1971, inclusive.  Princi 


and he interest (June and Dec. 15) are Payable at the ty 
National Bank, South Norwalk, or at the Central Hanover Bank & Trust 


Co., New York. A certified check for 1? of oe ea bonds 
bid for, payable to the order of the City 
The bonds will be 


pro} certified as to poe ame by the see gd 
mentioned City National Bank, and their validity will approved by 
Thomson, Wood & Hoffman, of New York. 


NORWOOD, Norfolk County, Mass.—TEMPORARY LOAN. oyte 
Shawmut Corp. of Boston on May 19 a $100,000 tempora 


due Nov. 23 1931, at 1.64% discount basis. Bids submitted at t aE 
were as foll ws: Basi 
t Corp. (purchaser) ™ .64 
Sesrmeth: eee.: CORRE os rawcwcscnannsecsncccacsesccossa 
Merchants National Bank of Boston.___............----------- 1.67 
First National Old Colony Corp__................--.------------ 1.74 
Bank of Commerce & Trust Co_.-.........---.---------------- 1.87 
yee See iiss a; allt av whiiddp akin Aap OMI wnt deaitisks Jd ccles oh ce'ipdade biased 89 
Ps UMS ohn atid cin bit a cs ves nities naiediagains 2.10 


po nee COUNTY (P. O. ee ® nano he Tex.—BOND SALE.— 
The $625,000 issue of 5 Ss ats ren eS 
April 13—-V. 132, 19—was urehased by. the ty Trust Co. of 
Austin, at a price of 97.00, a basis of about 5. Sele om 1932 to 1960. 

BONDS REGISTERED.—tThe above bonds were registered by the State 
Comptroller on May 15. 


OGDEN, by Count, Ce teh — SOND SALE.—A $97,000 issue g 


5% semi-annual refundi ee 
im Edwin 8. Felt Co., Salt Lake 


OGDEN CITY, Weber County, Utah.—BOND REDEMPTION —It is 
announced by J J. OG. Littlefield, ity , that the following bonds are 
called f . on which date interest erage cease: 


5,000 sidew 

33°00 Nos. | to 85 and 16,000 storm se bonds, Nos. 1 to 16. 

ooo O08. Dated July 11921. Due on J 1 1941, redeemable on 
or after July 1 1931. Pee St Se pevasens of bonds will be deposited 
at the place in said bonds. 


OGDEN CITY SCHOOL DIST a Be O. Ogden), Weber County, 
Utah.—BOND OFFERING .—See page 


O’NEILL, Holt County tn Opa eh SALE. —A $7,000 issue of fire 
station bonds is reported to have been disposed of recently to an undisclosed 
pu Fe 


ONTARIO SCHOOL DISTRICT (P. O. San a ype F San 
Bernardino choo! ‘Buds egg ay gt IND SALE .—The $85,000 issue % 
oe eae oe school for sale on May 18—V. woe Pp. 3760 

af, Se nang Pome ren mn Securities Co. of San Fra 
premium of $3 of $3, equal to 104.33, a basis of about 4.10%. Thee oak 
une 1 1936 to 1954. 


9. TE ANGE Counry (P. O. Paoli), Ind.—BOND OFFERING yy 
McIntosh, y Treasurer, will receive sealed bids until 2 p. 


June for the pandiies af UIT He 13% saad Maaeevernens bonds, divided 
as ows 
$4,500 Paoli $225. Due $225, July 35, 1932; 0225 


Byte fq 1983 $0 1a es and $225, J 15 1 
. bonds. { uly 15 ot932: 


4, ck Denom. 
$720, Jon te a 15 from 1933 to 1 41 incl. 500" Jan. 15 1942. 
2,300 bonds. Denom. Due 0 i July "15 1932; 
$115, Sansa and July 15 from, 1933 to 1 Sling and $115 Jan. 15 1942. 
issue is dated J 1 1931. Interest is payable semi-annually on 
Jan. and July 15. 


OTTUMWA, Wapello County, 
Schrader City’ , calls for 
Phillips Oo. in Davenport on June te interest shall cease 
$95, 4% % refunding bonds, Nos. 1 to 95. Dated March 1 1916. 


OXFORD JUNCTION, Jones County, lowa.—BOND DETAILS.— 
bonds Geo. = 


lowa.—BOND CALL.—M. Von 


The $12,500 issue of nds that was purchased by 
Bechsel & Co. of Davenport— . 132, p. 3760—bears interest at 444% 
was awarded for a premium of $100, equal to 100.80, a basis of about 4 au. 
Due from 1932 to 1947. 
PALMER, Hampden Count Mass.—TEMPORARY LOAN.— 
The First National rd Colony Co: —- ———e a. purchesed on May 20a 
100,000 temporary loan at 1.67 The loan matures 
os 18 1931 and was bid for by the PE an 
A N oe Col ) ran % 
inet ationa d ony Corp. (purchaser) _.....-.------ ! A 
Gi Beene OPE. Sa. adaaes abso becuceneenwkes 83% 
a Ge OP OG we csc cr dai cned noice siedeuinsoe 1.89% 


PARK va pen! SS ©, $87,000 I DISTRICT NO. 6 


(P. O. Cody), Wyo.— 
BOND SALE .—T 


7,000 pose of $4 % ® —< building bonds offered 
for sale on May Sate - 3207— urchased by the State of 
Wyoming. Dated June 1 a> “Due from m 1932 to 1950 inclusive. 


PATERSON, Passaic County, N. J.—BOND OFFERING.—John A. 
Egan, City Treasurer, will receive sealed bids until 10 a.m. (Daylight 
saving time) on June 4 for the purchase of $2,300,000 not to exceed 6% 
interest coupon or registered bonds, divided as follows: 
$1,800,000 tax revenue bonds of 1930. Due as follows: $500,000 June and 

Ro. by” veah, 12 1932, and $450,000, June and $500,000, 
ec. 12 in 
500 ,000 sag rereaee bonds of 1929. Due $250,000 June 12 in 1932 and 


Each issue is dated June 12 1931. Denom. $1,000. Principal and semi- 
annual interest are payable at the office of the ‘City Treasurer. Rate of 
interest to be exp! reused in a multiple of one one-hundredth of 1% and must 


be the same for Ril of the bonds. A convasted check for $46,000, payable to 


the order of the city, must accompeny eac roposal. The legality of the 
issues has been certified to by Hawkins, De afield & Longfellow, of New 
York. (These are the bonds mentioned in V. 132, p. 3208.) 


PEEKSKILL, Westchester County, 
OFFERED .—The $115,000 3.95% 
11 to Phelps, Fenn & Co. of New 
V. 132, p. 3760—are bein 
at prices to yield from 3. 


N. Y.—BONDS PUBLICLY 
registered water bonds awarded on May 
Afcok. at 100-20 a basis of aboue 3 93 %— 
reottwed by the bankers for general investment 
40 to 3.80%. according to maturity. 
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Vv Ww 
ENJOIN’ S LE OF Sto Comms NES 1 
pnts ang He suit in 


Green against the nthe Village and its 
in bonds, of which 


Cov T INSTITUTED TO 
Toledo *‘ M 


PERRY, Dallas County, lowa.—BOND OFFERING. ae is 
that both sealed and open p> ae De seamed ante & 
by W. Ray Smith, City Clerk, for the purchase o 
semi-annual bonds. Denom. $1,000. Due’ 
1932 to 1941 inclusive 


PERTH meer. 2 piiddiccex County, N. pd ae OFFERING.— 
(D ylight ea ving ay Sy; 26 for the purchase = P3470 000~ os 80 
ay’ sa * a ‘or no 
exceed 6% in A tax revenue bonds. Dated June 5 


one-hundredths of 1%. 

bid for must accom: mnpeny gnc The ality of the bonds will 

pb pe by C & ocenl al of New Y 
the purchaser without charge. 


A ee aa for 4G rite amount of 
whose opinion will be 


Financial Statement May 1 1931. 


Gn RO NG ii ae wrerwriwncnweweendiidsi cnt lbtcdes en $3 ,255.000.00 
Water wenden debt 000 


TD Pre stewwr we db sis badtbdictiiids dt R283 $6,813 ,000.00 
Floating debt: 

Oe ES Rees $1,503,000.00 
Temporary improvement bonds ae oe ae, 1,044,000.00 
Temporary improvement bonds (capital)._... 260,000.00 
Temporary improvement bonds (water) - - - _- 93 000.00 

Total bonded and floating debt...............-------- $9,713 ,000.00 
General bonded and floating debt........--- $6,062,000 .00 
Water bonded and floating debt_.........-- 2,746,000.00 
Grade crossing elimination bonds-.--.......-.- 905 ,000 .00 

a 123 or -713 ,000.00 

inking funds—General.............-.....-- $400. j 

I hai aicaianith Mi diveren didigii iilihth aedhiiden ineraitin bth be odid 377 ,007 .86 

Cash (trust f t of tem: ean cogs 

reserve for paymen porary 
improvement bonds) ---...-....-..----..---- $260 .531.78 
ite receivable, applicable to tem 

improvement bonds (trust)...............- 331,360.76 

—————-__ 591,892.54 
Net taxable valuations, 1931—Real-__..__.--- $45,606,758 .00 
OE. 6: o's oo er ceteidcus Seeesdiaasss 6,871,365.00 

i hi acs sais oS adie Shh ci al tp Tah Wit ko sh data hd ai $52,478 ,123.00 


bridgeieniens: 1930 Census, 44,000. City incorporated March 17 1870. 


*Credit Ch S33 Laws 1080 Grade cocseing eimtassion, bin 503 ,- 
636.76). a on oF these $355 will be retired in June, leaving $1,148, out- 
standing after this issue is completed. 


PIMA COUNTY 
$150,000 issue of coupon 
| ae 3761—was jointly awarded to 

ern Arizona Bank & Trust 
aise, crt Due $50 


(P. O. Tucson) Ariz.—BOND DETAILS.—The 
bonds that was recently sold—vV. 132, 
the Consolidated National Bank, = 

Go. ot eS ee eee oe 

2,000 em Sune } 1934 to 1936, incl. Tas euty other 

received was aa off a Bosworth, Chanute, Loughbridge & Co. 
of Denver, less expenses ty. 


POLK nes yf (P. O. Des Moines), fows SOND D SALE.—A 
$33, road bonds has 


000 issue of 4% been purehaced 
recent! by =, > Harris Trust & Savin nk of Chicago. wie - $1,000. 
a i. Pa on - Fgge as wi Ef ae 943; $20; ‘000, 
Rag Pai 20 aay int. A SR. payable at the office 
Ea the yr, bay bon to principal. 
Financial ferns (As pro reported). 
* Value of taxable property, estimated---....-----------. $284 ,842 366 
Total debt (this mee CO PRE re ars Pn 3,959,000 


Po tion: 1930 census, 172,837; 1920 census, 154, 

? e constitutional debt limit is 5% ~* - value ot Ciseee Prafue ot 
The Supreme of lowa defined th of the — 
taxable property as returned by the ~ At B equalized 


PORT CARBON SCHOOL DISTRICT, Schuylkill Races Pa.— 
BONDS NOT SOLD.—The $80,000 444% coupon school bonds offered on 
pe Mem a 132, p. 3388—were not sold, as the issue was withdrawn from 

e mark 


"PORTSMOUTH, Scioto County, Ohio.—FINANCIAL STATE- 
MENT .—The latest financial statement of the city, issued in connection 
with the scheduled sale on June 3 of six issues of bonds—V. 132, p. 3761— 
is as follows: 
Aageneet valuation of City, Dec. 31 1930 
a as einen anadiins aediies cen totloomehmeietaaneciian 854.973 370.90 
Seca Sy FEE DR OE RO EATS 20,354,060.00 
a a cee nee ---$75,327 ,430.00 
Total Bonded — including issues to be sold)-_-.....-.--- 5,534,121.01 
Assessment ee | = otal OP ss tikes incstis wntin ites G! — 1,722,125.44 
Voted oy Tnchded in edn d aliee Dditinamst oe dames ,365.00 
Water works extension Souas yoo in a sudk Wik Paredes ,000.00 
ce in genera] as fund, AE ig De ie sO wesickie 193,317.45 
in water works sinking f Feet, sldahes eae a a ,640 
Other bonds outstanding, we - Seiak” Guidis 1% 


I a oe ns vs obdeee gh ste obtaisele peaih a 
Tax rate, $2.32. 


POTTSVILLE, Youre County, Pa.—BONDS PUBLICLY OF- 
FERED.—The $900,000 44%% coupon Feqiateraie s as to principal , echool 
district bonds awarded on ay 13 tot & T. Trust Co., of Buffalo 
and Ames, Emerich & os of New York, jointl .. = 106.7 78, a basis of 
about 3. 76%—V. 132, 3761—are being re-offered by the successful 
bidders for general investasent oom to yield 3.60 % for the 1941 maturity, 
and 3.65% for those of 1946, 1951, 1956 and ti The issue is dated 
June 1 1931 and matures $180,000 annual in each of the years previously 
mentioned. The securities, accordin e bankers, are 1 investment 
for savings banks and trust funds in beth: bow, and New York. A state- 
ment of the financial condition of the District appeared in V. 132, p. 3585. 

Pai as = Se issue is to be approved by Townsend, Elliott & Munson, of 

Dp 


peo Schuylkill County, Pa.—BOND SALE.—The amount 
of 4%% coupon ‘bridge and refunding bonds for which sealed bids ie 
invited until May 20 was $36,500, not $36,000, as reported in V. 132, 
3761. The award was made to the Schuylxill Trust of Pottsville ea a 
price of 106.089, a basis of about 3.76% to optional date and a basis of about 
4.05% to maturity date. The bonds are dated June 11931. Due June 1 
1951; optional June 1 1941. A bid of 106.064 was submitted by Edward 
Lowber Stokes & Co. of Philadelphia. 


PRESIDIO INDEPENDENT SCHOOL DISTRICT (P. O. Presidio) 
Presidio County, Tex.—BOND SALE.—A 360,000_issue b 5% school 
bonds is reporte to have been purchased at par by Mr. Conn ewe, of 
San Antonio. Due $1,500 from 1931 to 1970, incl. Prin. and int. (A. &. O.) 
payable at the Central Hanover Bank & Trust Co. in New York. 


PRINCETON, Gibson County, Ind.—BOND OFFERING.—Paul 


130,000.00 


for the purchase of $32. 500 0 444 % refunding bonds. Dated June 15 1931. 
Denoms. $1, Due $3,250 on June 15 from i to 
1941, incl, Teas & is toe e semi-annually on June and Dec. 


og PUTNAM COUNTY (P. O. Srospone: ype gr > hd rot ik gl nO — 
. Fg — A sealed bids —— a2. oe 


eet fora ae 


m July 15 1082 00 Jam. is 1942. Pek Prin. rn Ban 9 tog Guns arabe 
Treasurer. A certified check for 5 
cubens Gf ths bil ment ee souk nteeonl. 


Quay COUNTY SCHOOL DISTRICT NO. 32 (P. O. Re ge Y 
.—Sealed bids will received until 10 a 4.3 


Denes. 


the 


premium above t which bidder byes Bina wi 
bonds; or the lowest rate of ott! at which the bidder purchase said 
bonds a: my a check for 5% of the bid, payable to the County 


P. O. Quin 
" Dewo e, Suoeeneno 


coupon school bonds offered for sale on May 15 
for the bonds as 4s, a basis of about 4. 16% 
May 7 1931 and mere annually on May 7 as ollows: $1,500 fro 
to 1938, incl.; $2,000 from 1939 to 1943, incl.; $3,000 from 1944 to 1 
incl.; $4,000 from 1951 to 1954, oni. and $4,500 from 1955 to 1961, incl. 
Interest is payable semi-annually. Successful bidder to pay for the printing 
of the bonds and opinion as to their validity. 


RADNOR TOWNSHIP SCHOOL peers 
ware Count » 75 SOND OFFERING.—E. 

Board o Directors, will receive ak bids 
June 16, ‘orien Be. yn | 


Dated od Faly 1 1 1931. Denom. $1,000. > 
'4540,000, 198 1951; par vaive "e9 i 


—— ue of the Genae? bi 
—— of the District 
re being 


. O. Wayne) a= 
ut, f the 
until 4:30 m, on 


ust accompan bonds 
issued subject to the f favorable p= he of Lal Elliott & 
Sassen of . as to their validity. 


op Deneenee 
for the a ry Sone 


of pie oy revenue anticipation om. ated May LB ei. Due on 

1931. A be ne a The no’ be awarded at 

Pri lore ine inverest ble tin which 9 bid of par and aoorue d invores ho 

Bon ie pa a 

-. toy. Notes wil int denominaiton or Tonsenkantaoene to suit purchaser 

a at time bia is made. Kg 4 Bh en with their bids a 

eck upon ad. trust compan J, bavable un 

poe oA to of e State ‘Fre FFreasurer, fo for $500. 6 approving 
opinion of local ALJ. 4 


RAMSEY COUNTY (P. Py St. peappiate sss SALE.—The 
$1,000,000 issue of court house and city hall, series B bonds, offered for 
sale on May 18—V. 132, p. 3388—was awarded to a syndicate composed of 
the BancNorthwest Co. & en lis, the First Union Trust & Sa 

Bank, the Northern it Co., the First Detroit Co.,Inc., all of Chi- 
cago. ‘as 3% 4s, at a price of 101 4569 a basis of about 3. 59%. Dated Junel 
Due from June 1 1932 to 1951 


BONDS OFFERED FOR IN VESTMEN’ T .-—The above i" a 


by the s bidders for public subscription at prices to 
from 2.00% on the 1932 maturity up to 3.55% as the yield on the 1951 
maturity. These boats are off sub; 


to the approval of logalley y 
by Thomson, Wood & Hoffman of New ~ Age They are reported to 
1 investments in New York. 
following is » complete official list of the bids received (all for 3% % 


- Name— Vales a fe Premium. 
Bancnorthw Fuss t n Trust vings Bank, First 

Detroit Co. oe tne hern Trust Co_.........--.--------- $14,569.00 
Continental Illinois Co., Ames, Emerich & Co., Foreman-State 

Cores and First — Liddwhedvotwebendok nwenanouk 12,908.00 
Wells-Dickey Co. and Eldredge & Co....-...-------..------ 12°200.00 
The Milwaukee 09, Re Ron Us and A. B. Leach 

Me GD. 5 MO biltbllnd’ obivc piitidnd Jute as Shcdksouiks bbe ws eale ss 11,500.00 
Guaranty om of New York, Bankers Co. of New York and First 

Securities Corp. of ENS ag BEAR RT ET Be TRESS RG LIES P 10,111.00 
ay Ye Commerce Co., Justus F. Lowe Co., Inc., and Darby 9,910.00 
Harris Trust & Savings Bank..........-..---.--..---.------- 9,116.00 
Stanley Gates & Co., First National Old Colony Corp. of New 

York and Stone & Webster and Blodget, Inc. ._.....------.-- 6,391.00 
H. M. Byllesby & Co.. M. F. Schlater & Co., , A. C. Allyn & Co. 
pie BOLD SOR BE GS Dec vccdccancbsccsvsrccesadaeee 6.027 90 

ee We Obes odds enki wahitih do dkthh Jxshib dnalneie’ ,290. 

R.L. Day & Co., Geo. B. Gibbons & Co. and Kalman & Co....- 4,177.00 
M. a, tuart & . and Blair Corp_.--.------- 3,500.00 
M.M. ete ine.. ond Deseo aN ae 2,680.00 
Wm. Com: Stifel-Nicolaus & Co., Stix & Co. 

and Stern nag ‘iriret National Bank of St. Paul). _.--.--- 2,385.66 
National pe Fite Company POE IIR EEL DT GE Le FERRE, 813. 
Chase Securities Corp. and Guardian Detroit Co_.....-...----- 311.00 


REAGAN COUNTY (P. O. Big Lake). Texas.—BOND SALE.—The 


$275,000 issue of semi-annual road bonds that was omhees for cal wi without 
epeceet So ie Detizs Unies recs Co. ot De. os 5558 at cade ret 37-00 
e Da nion ° " 
© beste po owt 5.70%. Dated April 15 1931. “Due from April iS "932 ¢ to 
ve 


RICHMOND, Wayne County, Ind.—BOND OFFERING.—Jesse L. 
Bond, City Controller. wi ll receive sealed bids until 2 p.m. on Moy 37 37; 


for a urchase of $95, 000 4% = sewer construction bonds a6 

Jan. 931. Denom. $500, e semi-annually as follows: me: $4 000 ct | 
1 1932; :000 Jan and July 1 from 1933 to 1943, incl., and $3,000 Jan 
944. and semi-annual interest (J anuary and J and July) payable ret 

> berry cs f ieudlon 5 Boonen t Gemiene eta fer for, pa eS to the order 

cert ‘or _ of the amount o 

fh. Ge eT « must accompany proposal. The Pang SB nn & bidder will be 


ished with a transcript of the proceedings had relative to the bond 
oer 


RIVERSIDE COUNTY SCHOOL DISTRICTS (P. O. Riverside). 

Calif.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 

on May 25, by D. G. Clayton, Olerk of the Board of Supervisors, for the 

purchase of two issues of 5% coupon bonds aggregating $85,000, as follows: 

$55,000 Co High School District bonds. Due $5,000 from June 1 1933 
o 1943, 

30,000 pe - mes District bonds. Due $5,000 from June 1 1944 to 
1 , inc 

D 1. 000. Dated June11931. Print. andint. (J. & D.) payable 

at row ha of the County Treasurer. A certified check for 5% of the 

bonds, payable to the Clerk of the Board of Supervisors, must accompany 

the bid. 


ROANOKE COUNTY (P. Salem), Va.—BONDS DEFEATED.— 
At the special election held on 7.3 12—V. 132, 3014—-we are informed 
that the voters defeated the proposed issuance of $350,000 in school purpose 
bonds. 


ROCKVILLE CENTRE, Nassau County, N. Y.—BOND OFFERING. 


—George S. Utter, Village Clerk, will receive sealed bids until 8 p.m. 
(daylight saving time) on June 3 for the purchase of $36,000 not to exceed 





Daugherty, City Cierk, will receive sealed bids until 10 a. m. on June 5 





6% interest coupon or registered water bonds. Dated June 1 1931. Denom. 
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$1,000. Due $3,000, June 1 from 1936 to 1947 incl. Rate of interest to be 

in a multiple, of 1-10th of 1% and must be the same for all of the 
bonds. Principal and semi-annual interest (June and Dec.) are pm ge at 
the LA tad National aon x eo oe A certified pe 1 M0. 
payable to the er of the age, m accompany each . The 
approving opinion of ony, Dillon & Vandewater, of New York, ‘ean 
accompany each proposal. 


ROLFE, Pocahontas County, lowa.—BOND SALE.—The $3,000 
of 5 Q Ee n annual sewage disposal a i bonds offered for sale on 


Ae 3761—was y Seaman of Rolfe for a 
26, equal to to 100.5 eects of about 4.62% Due $500 on 

yl al Wev. 1 from 1932 to 1934. 
nostis FARE. Union County, N. J.—BOND_ OFFERING.— 
Charles E. Renton, Borough Clerk, —— sealed bids until 8 p. m. 


a. Ment, Saving rime) on June 5 i sfor tne purchase of 000 4%. 
by ot 4%% coupon or registered ted June 4; 
0,000 from 1932 to 1960 


1931. Denom. $1, F Due Jomo as Fo 

incl., and $18,000 in 1961. nnual interest J June and and 
Dec.) are payable at the am -.- Rwy Bank of Elizabeth. No 

bos Pq dpe gh eg By. Fy a premium of $1,000 over 598. 

check for had of the amount of bonds bid for, payable to 

the re. et the pomp ment gh ust accompany each pro The — 

re) n of Hawkins, Delafield & Longfellow, of ‘New % k, will be 
purchaser. 


RUTLAND, Rutland County, Vt.—BOND OFFERING.—Will L. 

Davis, Cit 5 receive sealed bids unt - m. 

Standard time) on 3 27 for the purchase of $50,000 4%, cou 
Dated 1 1931. D 000. Due 


Financial Satnent May 12 1931. 
Real value of taxable property (estimated).........-....--. 5,000, F 
Assessed valuation sieht 


Near ee Se, Cn nik dbs wen cssaotoucs J 
Deductions—Sinking fund (not water).......------------ 164,690.93 


icteric as ph athe isis ws ani do daihs ekes ilk it aah edi din 
wr assessment bonds. No floating debt (except loans 
Population "1920 U. 8. census, 14,954; 1930 U. 8. census, 17,315. 


SACRAMENTO, Sacramento County, Calif.—BOND OFFERING. — 
roy Nw Ahoy ge ye OEE canes 8s 
City Treasurer, for the purchase of issue of 4 
bonds. Denom. $1,000. Dated ae Iost, Due $15, uly 1 1982 
to 1963, incl. Prin. and int. payable at the office of the © City 
Treasurer. The epereving opinion Palmer & Dahlquist, of San 
Francisco, will be ished. A oiled check for 5%, “pavabte to the 
On Comptroller, must ange eX the bid. 
he preliminary ering appeared in V. 132, p. 3761.) 


i JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE.— 
The $82 500 414 % coupon bonds offered on May $—V. 132, p. 3762—were 
To the Brazil Trust Co., of Brazil: 
6,500 Otto Baker et al., Edison Road impt. bonds sold at For Digs 
‘O- 


um of $953.50, equal to 103. rat a basis of about 3. Due 
2.650, 3 May 15 from 1 2 to 1941 incl 
8,500 nk Moraschi ary 


. bonds —e * par pe See 
of $305 equal to is of abou 7%. 
July 15 ‘Teas: $425 — a Suly 15 from 1933 4 1941 hy 
5, Jan. 1043. 


To the Fletcher Thee ies eh Co., of Indianapolis: 
47,500 aone pg hn al., Penn ap we bonds coed at ~ a I mag oy of 
BO. equal to 103.64 a basis of about tea" $2,375, 
July rs 1932; $2. iB o15., Jan. and July 15 from 1933 to 1941 incl. .. and 

All of = sada iads are dated May 1 1931. 
ita: ; ee ROUNTY (P. O. South Bend), Ind.—BOND OFFER- 
P. Crowe, County ar ko’Go0 receive sealed bids until 


10: : m. on mt May 25 for the 
bonds, of whic 
Mt 


~~ 


LE.—A 000. iss 5%. semi a0: cieze 
oa ' ue of 
reporte rted gh > have been p by Smith, Moore & Co. of 8t. Louis. 


Dated May 1 1931. Legality epsreved by Benj. H. Charles 4 of St. Louis. 
SAN PEA eCO (City and Sounty), Calif.—BOND OFFERING .— 


Sealed bids 1 be received until 3 p.m. on May 25, by J. 8. Dunnigan, 
Clerk of the Be oy one rs, for the purchase of two issues of 4 
bonds, aggregating BO B00 er tol follows: - % 


$150,000 polite ps pote va squares bonds. Due $6,000 from 1936 to 1960, 


300,000 boulevards and roads bonds. Due $12,000 from 1936 to 1960, 
Denom. $1,000. Dated Feb. 11931. Prin. and semi-annual int. payable 
in gold coin at the office of the Treasurer of the City and County, or at the 

a oe agency of the city in New York. These bonds may be registered as 
jf ae rincipal and interest. Legal apgrors by Thomson, Wood & Hoffman, 
of ork. Bids may be made for the whole or any part of the bonds, 
the bidder is to state the year or years of maturity desired. A certified 
check for 5% of the bid, payable to the above named Clerk, is required. 


Official Financial Statement. 
The outstanding bonded debt of the City and County as of May 18 


1931, was— 
Spring Valley, 1928 (exempt from charter limit)_._._.____- $40,000 ,00 
ater, 1910 (exempt from charter limit)___..______.____- 34,000,000 
Hetch ‘Hetchy, 1925 (excempt from charter limit)_.....__- 9,500, 
Hetch Hetchy, 1928 (exempt from charter limit)__________ 20,000,000 
Exposition, 1912 (exempt from charter limit)_..________-_ 1,600, 
105,100,000 
Otter bonds (ict eneinyt) 22g so ee Ce ‘ 20" ,400 


DO eelee use esse et She oie, $155,104,400 
set city has no floating indebtedness nor debt created in anticipation of 
oe’. hae gry semone roll for Lowaed ao fiscal year is— 

ounty non-operative property__.........-___- 1,303 ,025,065 
State operative property * “i . 438,751,824 


Se, EIS a pe RON.) Na eNO $1,741,776,889 


litte tk ee 


SAN MATEO, San Mateo County, Calif.—BOND SALE.—A 
$32,163.80 issue of 6% sanitary sewer system bonds has been purchased 


by the Municipal Bond C 
Sean 1682 to tol eek: 0. of Los Angeles. Dated March 16 1931. Due 


SAUGUS, Essex County, Mass.—TEMPORARY LOAN .—The Shaw- 


mut Cor of Boston purchased on May 19 a $75,000 temporary loan at 
1.71% 7 tins Bh basis. The loan matures Nov. 18 1931 and was bid for 
by the following: 

Bidder— is i 
I I COORD on = Pag 
Merchants National Bank of Boston._______________.........._.. 1.83% 
PO ge ts oe nu ek Ee See ee? 1.85% 
4 OP" ee ange aeibeh abit keine ie ei ade MT 
First Mattenal ee SN EN Soe Se ene es oe Sa ae 1.98 Ro 
NN a iis uly sac nb Sk wwlbdeca J. ce eee Boe 2.05% 


SEYMOUR, Jackson County, Ind.—BONDS —_— 
$75,000 4% % impt. bonds originatt offered on Ma f EOE NTe pi on 
are being read vertised for award at Re m.on May 25. 


faoue should be addressed to John Hauenschild, City Clerk. Denoms. 





132, p. 3389— | 
Sealed bids for the . 


$1,000 and $500. Dao, $1,500 July 1 1903; $1,500 Jan. and July 1 from 
1933 to 1956 incl., and $1,500 Jan. 11957. Prin. and semi-annual in 
(Jan. and July) are payable at the Vee National Bank, Seymour. 


SEYMOUR SCHOOL ee ChE es Jackson County, Ind.—BOND SALE. 


—The $44,000 iding construction and equipment bonds 
offered on May . 19% ia3" 058, pn awarded to the the Fletcher Savings 
& Trust Co. par plus a vig are da of ted May 118 ual to 
107.08, a basis of about 3.81%. iaeiente are 15 1931 and 
mature semi-annuall y as follows: $1,000, Ans. ? $1, 000, rep. 1 
and Aug. 1 from 1933 to 1954 incl., and $1,000, Feb. 1 1 i658. 

The following is an official list of the bids submitted at the sale: 

Bidder— Premium. 
Fletcher Savings & Trust Co. (purchaser)_........__._..------ $3,118.00 
First National Co. (BeyMOUE) . cen bkk Sess Sus he Swe Scbicc ss 2,895. 
TA DOR Ee CIOs nbn ov ct ch decd sa awdsspeadnndarebiindd none 2,917.00 
Pietsher Amerieas OO. «tse indaliwndiinndsrekd bdaicdnbcnoed 2,719.20 
Teams, Grass & 00.6.2 ice sk Ae adit bide sousse 1,450.00 

SHAKER HEIGHTS CITY oo pisteicr - oO. Cleveland) 
Cuyahoga County, Ohio.—BOND § e $50, coupon 
bonds offered on May 18—V. 132, p. "abe awarded = 4s to the 


of Cleveland, at lus a equal 
to 100.01, a basis of about 3.99% ‘The bond are dated ‘May of Pana 
mature $5,000 Oct. 1 from 1932 to 1941 in 


The following is an official list of the bids. siicceahiih at the sale: 
Bidder— Rate. Premium. 


* Standard Dees. COs tittis ecb rstdocavie $8 
Mitchell, Herrick & Co., Cleveland__........-.-- 
McDonald-Callahan-R Co., Cleveland 391 
raun, Bosworth & (WEED L Crebinmiiiideosdocnine 343 
Wines Daten Ob, DORs crass ocusdastowsisinendens 311 
Guardian Trust eS eee lo 293 
Banc-Ohio Co., COREE ict tp bbBvnwcndbitibictmn 195 
Merri Sutherland & Co., Toledo......-.-.--.---.-... 145 
ll, Hawle WA rs tat Ears ha isn. 0b ten ie ain ontiedl 107 
ngood & 8 ami ah Bs Se imp 17 
ee abert % Oo., eg Ry cilia patna ae 265 
Provident Savings “+. Tetet Co. Cinclanatl % 135 





SHELBY COURT (P. O. Shelbyville), ind—-POND SALE.—The 
$4; 400 4%% road improvement bonds on May 21—V. 132, p. 
762—were awarded to the Fietcher American Co. In polis, at 
Plus @ premium of $1, 265,90, equal to 103 38, a basis of about 3.85%. 


e dated M oy, 1 and mature semi-a nnually as atm 
$1, 726, ey "tS 1932; $1,720 Jan. and July 15 from 1933 to 1941, 
and $1,720 Jan. 15 1942." 


fie following is an official list of the bids submitted at the a 


um. 
wisecher “American Co. eect bbhorrddedsdastadabvad ib oeke $1,265. 
CREE EGR, cc nsivebitiitnldnis dinapnescsbbhhnaes shkbnaeemee 1,262. 
Fletcher ts Nationa aL fe ee rar ee 234. 
Merchants National Bank (Muncie) ie inl teh apa te wl ait aiid a 1,212.12 
DBE BIO DR. cwetiiere is cacdvddacawicspoeescieinassguans ,192.30 


SHELBY COUNTY (P. O. Sar Soun-—SOne OFFERING.— 
Sealed bids will be received lee ne Oke irman of the oo 
j issue 0 

refunding, series of 1931 bon we. Denom. $1,000. Dated June 1 1 “ 
Due $4,000 from June 1 1932 to 1946 incl. interest payable g. & D.. 
Authorizey by y Chapter 218, pln Acts of Tennessee, 1931 bo; 

d for not —_ than we eS us accrued interest to date of ndings & 
if made after June 1 from commission and brok 
approving opinion of 1 ., Wood & Hoffman, of New York. will be 
furnished. A certified check for $1,000, payable to the Chairman of the 
County Court, must accompany the pid. 


SIDNEY, Shelby County, Ohio.—BOND ameeg edi Me oe adne 
At a recent ‘meeting of the city council an ordinance was ado oF ana 
oe the issuance of $13,700 6% 1 assessment tamprovenant nds, .~ 
be dated not later than June 1 1931 and mature annually on June 1 ‘as 
follows: $2,000 from 1932 to 1937, incl., and $1,700 in 1938. Principal 
and semi-annual interest heed and December) are to be payable at the 
Citizens National Bank, 8 


OGDEN CITY SCHOOL DISTRICT (P. O. Ogden), Weber County, 
Utah.—_ BOND OFFERING.—Sealed bids will be received until 5 p. m. 
on June 1, by Viola M. Sore Clerk of the Board of Education, for the 
purchase of $75,000 or $150 4% refunding bonds. 

a Pa ~ following kinds of bonds will be considered: 

eria nds— 
$75,000 or $159,000. Approximately 10% of issue to be pe each year in 
Option al Bon annua: payments over a period of 10 years, int. 4%. 
75,000 or 150,000. Due 20 years, optional 10 years, interest 4%. 
Non-Optional Bonds— 
75,000 or 150,000. Due 20_years, interest 4%. 

Bonds are payabie at New York City. 

Legal proceedings, blank bonds, attorney’s option, and all expenses of 
refunding operation are to be furnished by the bidders on the bonds without 
cost to the Ogden City School District. Bonds are to be delivered at 
Ogden, Utah. Deposit of certified check of 5% of amount of bid required. 


SMITHSBURG, Washington Cousty, Md.—BOND OFFERING—4J. 

E. Brenner, Burgess receive sealed bids until 12 m. on June 1 for the 
urchase of $35,000 414% registered water bonds. Dated July 1 One ts 
enom. $1,000. Due July 1 as follows: $5,000 in 1941, and $15,000 

1951 and 1961. Principal and semi-annual interest (Jan. and July) ¥ 

payee at the Peoples Banking Co., Smithsburg. A certified check for 
rau of the total amount of the bid, payable to the order of the Burgess and 
Commissioners, must accompany each proposal. 


SOUTH CAROLINA, State of (P. O. Columbia).—NOTE SALE.— 
A $3,500,000 issue of tax-anticipation notes was jointly purchased recently 
by the e Guaranty Co. of New 2 and the Peoples State Bank of Charleston, 
at 2.88% plus a premium of $19. Dated May 25 1931. Due $500,000 
on Jan. 13, 20, and 27 and Feb. 3, 10, 17 and 24, 1932. 


SOUTH HEIDELBERG secon SCHOOL DISTRICT (P. O. 
Wernersville), Berks County, Pa.—BOND OFFERING.—Charles E 
Brossman, Secretary of the Board of Reucstins . on receive sealed bids 
until 6 p. m. a June 1 for the purchase of $55,000 444 % school bonds. 
Dated Ma 1 1931. Denom. $1000 Due May 1 as follows: $10,000 
in 1936, 1941, 1946, and 1951, fe $15,000 in 1955. Interest is payable 
semi-annually. As certified check for 1% of the par value of the amount 
bid for, pay able to the order of the school district, must accompany each 
proposa 


SPEEDWAY, Ind.—BOND OFFERING.—O. ae Mann, Town Clerk 
and Treasurer, will receive sealed bids until 1 p. m. on June 3 for the ‘Bue 
chase of $13,000 6% water works impt. bonds. Dated Dec. 1 1929. 

Jan. 15 as follows: $1,600 in 1951; $6,400 in 1952, and $5 oo = 

Int. is payable semi-annually on Jan. and July 15. A cert 

$390 must accompany each proposal. Bonds will be cold fo os <r less Ans 
94% of their par value and in accordance witn the order of the Public Service 
Commission of Indiana. 


SPENCER pee © (P. O. Rockport), Ind.—BOND OFFERING, 
—James H. land, County Treasurer, will receive sealed bids until 
10 a.m. on Pn 9, for the pargnese of $6.400 4%% road improvement 
bonds. Dated June 9 1931. $320. Due $320 7 15 1932; 
$320 Jan. and July 15 from 1933 t to. 194i incl., and $320 Jan. 15 1942. 
Principal and semi-annual interest (Jan. and July 15) are payable at the 
office of the County Treasurer. 


SPRINGFIELD, Hampden County, 
The Springfield Chapin Yational Ba 
chased on May 20 a $1,500,000 temporary loan at 1.32% 
The loan matures Nov. 24 1931. 


Mass.—TEMPORARY LOAN.— 
& Trust Co. of Springfield pur- 
discount basis. 


abe following is an official list of the bids submitted for the loan: % 

bea Disct. Basis. 
ingfield Chapin iy Bank & Trust Co. ppercmacet) adalat at sae 2% 
‘ird National Bank & Trust Co., Springfield (plus $11)... - 1.38% 
Heb Sa TRU ee, ca nt metmeeene 1.47% 
Fy Ree We OS ca wee eee eee a ee eeele 1.49% 
pg Rua anette Me ea a aE Te 1.50% 
i ee tr re tS anh an odemie aan 1.51% 


Oe ee Oe a eek Saeed acvinnescwcons 
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SPRINGDALE, Sicabeey | County, In BI we wig special i .—Ben 
. Secretary of School ata ection 
held recently the voters au ae hindneae af $150,000 in bonds for 


school impt. purposes. 

STAMFORD, Fairfield County, Conn.—BOND OFFERING.— 
Joseph P. Sone. Cisy Senger. receive sealed bids until 12 M. ly 
saving time) on ponds, dividd a folows:°© *110.000 Rot v0 exceed 
interest cow ee divided 

impt. bonds. Bue $3,000 May I from 1932 to | 1951 
blic impt. —_——, wee at from 1932 to 1981 ine 
F . an ; 
Bie a 5 yy pene enon. §1,00 Bank of The 
roe yg tnd —_ authenticated as to 
A certified check for 
fs eee he ion legality of the bonds will be 

Boyden & Perkins Boston, a copy of whose 

the purchaser. 
Financial Statement May 1 1931. 
0 eee Pa! Oe ee ER ene ee es $113,541,292.00 
debt (these issues not included) -------- 2,897 ,000.00 


371,645.42 
2,525,354.58 


Population (entimated).. 50,000. 
SULLIVAN COUNTY (P. O. Blountville), Tenn.—BOND SALE.— 


Fag $1 e 000 issue of 5% coupon school bonds offered for sale on May 8— 
132, 3209—was purchased by Taylor, Wilson & Co., Inc. of cin- 
weet ‘Dated April 1 1930. Due on April 1 1950. 


Financia! Statement (As Officially Reported April 18 1931). 
Assessed valuation of all taxable property. 1930..........----- $26 362 ,629 
Total bonded debt, including this issue____.........-...----- 2, ,000 
Less: Highway bonds for which the county is to be 

reimbursed by the State 
Sinking fund 





— 1,613,837 
Wet howied Gaps. io. oe oes -cneuuenee itil Kien oh iuils SSRiehie > wie $890,163 
Ratio net bonded debt to assessed valuation, 3.4%. 
Population: 1920 census, 36,259; 1930 census, 51,087 
SUTTON COUNTY (P. O. Sonora), Tex.—BOND SALE.—The 


$175,000 issue of 5144 % road bonds that was voted on March 28—V. 132, 
R. 3 3209—is reported to have been a by the Security Trust Co. of 
ustin, as 5s, at a price of 1 


TACOMA, Pierce County, Wash.—BOND OFFERING.—It is reported 
that sealed bids will be received until 3 m. on aah 27, by the ng 
Fund , for the purchase of a $460,000 water bonds. Int. 
rate is not to exceed 6 %, payable semi-annually. Denon. $1,000. Da 
April 1 1931. 

TANGIPAHOA te rer is SCHOOL DISTRICT NO. 106 (P. O. 


Amite), mig ag 1 D SALE.—The $25,000 issue of ptoa, bonds offered 


for sale on Ma eae 132, p. 3389—was sold to F. nos ig & Co. of 
Alexa. paying a ‘premium of $10, equal to 1 a basis of 
about 5. 99%. Sate 5 = 11931. Due from June 1 1osa-¢ to T9851 incl. 
The pass = est bid was an offer of par on 6% bonds made by the Contin- 
ental Ba Trust Co. of New Orleans. 


TAUNTON, Bristol County, Mass.—LOAN pts pen —Lewis A 
y Treas will recei 


Hodges, Oi urer, ve sealed bids until 5 ee light 
ae time) - aiey. 26, for the purchase at cece 5 basis, of a 00 
porary loa ted May 27 1931. Denoms. $50,000, $25,000, $10, 000 
and 5 Duet ie 25 1931. The notes, e the existence o 


the debt, will be engraved 
f Boston, which will guarantee the signatures and will certify that 
oe notes are issued by virtue an‘ in meat ena of an order of the Municipal 
Council, the Wg anf of which order has been approved by Storey, 
dike, Palmer & Dodge, of mn. 


TENNESSEE, State of (P. O. Nashville).—BOND SALE.—The 
900. 000 issue of eeunting highwa wey bonds offered for sale on May 7 
132, 3586—was jointly awarded to the Chemical Bank & 


Me New York, ond. ne qu can National Co. of Nashville, as HY ¥ pes Bayi 
a premium of $760 ual to 100.088, a basis of about 3.16%. ing 
June 1 1931. ue on Fri 29 1932. 
sy ae list of the other bids follows: 
Rate Price Bid. 
* + Joseph, Hi . Hutton & Estes of Nashville___.......--- 3.15 Par 
nd ‘- CANO BONE £66). iran cacodee 3.50% $910.00 
i oh ng Pressprich & Co., and Robinson, 
Webster & a. of Nashville._._...--..----- 3.50% 400.00 
The Union & Planters Co. of Memphib.ci2.222222. 3.75% 50.00 


* Conditional. 


PLS State of (P. O. Austin).—BONDS REGISTERED.—The follow- 
g minor issues of bonds were registered by the State Comptroller during 
4 week ending May 16: 


$2,000 5% lavas toner road, series B bonds. Denom. $1,000. Due 
a 
2,000 5 De Witt County Cons. School District No. 6 bonds. Denom. 
60. Due serially. 
5,000 5% Jackson County Cons. School District No. 2 bonds. Denom. 
$560" Due serially. 


TIFFIN, Seneca County, Ohio.—BOND OFFERING.—J. E. Hersh- 

, City Auditor, will receive sealed bids until 12 m. on June 17, for 

the re Pereees of $15, ate 5% apoese assessment portion improvement 

Dated July 1 1931. Due ept. 1 as follows: $3,294.66 in 1932, and 

$3" 000 from 1933 to 1938, incl. Interest is payable semi-annually in March 

and Sept. Bids for the bonds to bear interest at a rate other than 5%, 

expressed in a multiple of 44 of 1%, will also be considered. A certified 

check for 2% of the bonds bid for, payable to the order of the City Auditor. 
must accompany each proposal. 


TOLEDO, Lucas County, Ohio.—BOND SALE.—The $289,000 
coupon poor relief bonds offered on .~ 16—V. 132, p. 3389—were 
awarded as 3 4s to the First Detroit Co., Detroit, at par plus a premium 
of S505, ogee to 100.17, a basis of about 3.45%. The bonds are dated 
May 1 1931 and mature Sept. 1 as follows: $48,000 from 1932 to 1936, 
inclusive, and $49,000 in 1937. 

The following is an official list of the bids submitted at the sale: 


Bidder— nt.Rate. Premium. 
Virat Detroit Co., Detroit.274 24 4 & 5-5-4 LTS. “4% $505.00 
Phelps, Fenn & Co., New York....._..----.-....__.. Bu4G, 304 32 
Northern Trust Co., Chicago, and Mississippi Valley 

< eB eee Fe Rae etesing: 3%% 916.00 
OR OF a” * a ee I ee 3%% 583.00 
Halsey, Stuart & Co., Chicago----__----__-__-.__.-. 3%% 1,495.00 
Guardian Trust Co., Cleveland, and Merrill, Hawley & 

OVINE ae ~ nein dk} 04 ons <b oi aweine - <ed bane % 2,351.00 
Stranahan, Harris & Oatis, Toledo___.__._-_________ 4% 925.50 
Lehman Bros., New York, and Title Guarantee & Trust 

Re Gn oo ccwalencddbhdsonndbaoowe sicuoauy 4% 780.30 
BancOhio Securities Co., Columbus__---....----.._-- 4% 404.60 
Weil, Roth & Irving Co., Cincinnati___.........-.___- 4% 204.00 


UTICA, Oneida County, N. Y.—BOND SALE.—The followin 
of corporate bonds aggregating $553,748.46 offered on May 19— 2, 
. 3762—were awarded as 34s to Stephens & Co., and M. F. Schiates & 
. Inc., both of New York, jointly, at 100.429, a basis of about 3.44%: 
$200, 000.00 coupon public impt. bonds. Dated May 15 1931. Due 
10,000 on May 15 from i to Ly incl. 

113,748.46 registered deferred assessment bonds. Dated Mar. 5 1931, 
Due March 5 as follows: $18, 748. 46 in 1932, and $19,000 from 

1933 to 1937 incl. 


losuee 


100,000.00 coupon SP, By impt. bonds. Desed, May 15 1931. Due 
ay 15 from 1932 to 1951 in 
90,000.00 eoiypon public nage bonds. 9 May 15 1931. Due 
on May 15 from 82 to ies 3 incl. 
50,000.00 Saispon public impt. bonds. May 15 1931. Due 
$2,590 on May 15 from 1932 to i081 inc 


The successful bidders are reoffering the bonds for Ae investment 





Interest payable s Interest payable annually. 
To Yield To Yield 
$22,000 1 1.75 1 1932 1.85 
33°00 1 ban” | $18: 1B 235” 
22,000 1 250 19. 1 o-o0 
22,000 1935 2. ¥ 1935 2. 
22,000 1936 3.15 19,000 1936 $35 
22,000 1937 3.25 9,000 1937 40 
66,000 ire 3.35 
242,000 1941-5 3.40 
VEGA, Oldham County, Tex.—BOND SALE.—The $25,000 issue of 
ge a water ron Be sures for ane ay ape A es 132, p. 3587— 
1934" to 1951 inclusive. eure eee be mals 3. 


VERNON COUNTY (P. O. 
4 ee tn a 4u%% 


- 1 1931. te KW on May 1 
at the office of the County 


Financial Statement (As Officially Reported by the County Clerk). 

Assessed valuation for taxation....................-...-...-- $41,844,571 

Total debt (this issue included) 400,000 
Population: 1930 census, 28,537. 


WAYNE COUNTY (P. O. Goldsboro), N. C.—PRICE PAID.—The 
$100,000 issue of tax anticipation notes that was purchased by W. O. Gay 
& Co. of New York—V. 132, p. 3763—was sold at 6%. Due in 90 days. 


WEAKLY COUNTY (P. O. Dresden), Tenn.—NUTE SALE.—It is 
reported that a $60,000 issue of school notes has been purchased by the 
American National Co. of Nashville. 


WEST LOVELAND RURAL SCHOOL DISTRICT (P. O. vovelane), 
Clermont County, Ohio.—ADDITIONAL INFORMATION .—The 
te 500 4% % coupon school buidling —_ bonds sold ranestt hg 5 132 
3763—were purchased by the State Teachers Retirement System of 
Columbus at = Plus a premium of $100. equal to 100.86, a basis of about 
‘The bonds are dated April 1 1931 and mature serially on Oct. 1 
ont 1932 to 1946 incl. 


weet SPRINGFIELD, Hampden County, Mass.—BOND SALE.— 
Treasurer 


Viroqua), Wis.—BOND SALE.—An issue 
coupon highway bonds has been purchased recently by 
t & Savi er Denom. $1,000. Dated 


1935. Prin. and int. (M. & N.) payable 


Henry 


Schmuck, Town * no Fg 19 ayanded the following 
foanl a's % coupon or registered’ bo oe oe ting $100,000 to the 
Shawmut Corp. o ton, ata ce of 101. 3 a basis, of about 3.28%: 

,000 sewer bonds. Due $2, May 1 from 193 
,000 highway impt. bonds. Due $10,000 ay 4 LR, tor to 1936 incl. 
. Each issue is dated May 1 1931. Prin. and semi-ann. int. iF & N.) 
poy Re: able at the First National Bank of Boston. The bank wil will certify 
e genuineness of the bonds, the validity of which “will be certified to 
by y oA, uray. Boyden & Perkins of Boston. Bids submitted at the sale 
were as follows 
te 
8 ut » (UPROAR) 6 2 an hs Go can dpe bh wKdeeerdnscns 101.357 
EE CE EO oe ue awas aehactineGinaaad nibs andinls dodimel 101. 
Bank of Commerce & Trust Co__.......-...--.-.-------------- 101. 
BE cha ctcs cobd on need ~6deced heehee naiawendl 101.237 
ye Gade & ave dc ehTte Feds Pubes wkbhewmade kate ae neti 101.21 
Ms, OM PME KER tiie do ited hocdanettiedbeskaoe oe oo mun 101.08 
= = cbeter ORE BEOGOOS BMG Soo 5's SoG hn dk sdowcosctsoccsens 100.71 
DO RNOUE Te C00s Bok oda UU odtiaachenadcusébdacdnhmocsancne 100.6 
First National Che CORE OUD Shu cols dause cde wkstiedi givue 100.5 
GORE OD Bb hs ise ci tbcbd Ta chensdthcndinneamsiens 100.40 


WILLIAMS COUNTY (P. O. Wsittetem) N. , Dak CER TIP POAT 

SALE.—The $10,000 issue of certificates of f {nde tedness offered for 

on May 11—V. 132, Py pa ag mip | by he Union Investment So 

Fe Pnmor se oat at 54%. Due on May 1 1933. There were no other 
received 


WILLIAMSON (P. O. Williamson), Wayne County, N. Y.—BOND 
OFFERING.—George A. Morse, Town Supervisor, receive sealed bids 
until 1 p. m. (Eastern Standard Time) on June 1, 
7,500 ceed 6% interest cou 
One bond for $ 
: $2,500 in 1932, and $3,000 from 
econ to be expressed in a male of £F or 1-10th of 1% and must be 
the same for all of the bonds. Princi and semi-annual interest (May 
_- oer al ae Be oe at the State Bank of haga gone of Williamson. 
or $1 At ay payable 2. the order of the Supervisor, m' 
pe each proposal The approving opinion of Clay, Dillon & Vande. 
water of New York, must accompany each proposal. 


WILMINGTON, New Castle conn. Del.—ADDITIONAL IN- 

FORMATION .—Sealed bids for the issue o $500,000 4% sinking fund gold 

bonds of 1931 will be received by Isaac . McClure, ity Treasurer, until 

11 a. m. (Eastern standard time) on May 25. The offering consists of two 

issues of $250,000 each, as follows: 

$250,000 park bonds of 1931. Due semi-annually as follows: $10,000, 

pril and Oct. 1 from 1936 to 1946 incl.; $8, 000, April 1 and $7,000, 
Oct. 1 in 1947 and 194 
250,000 sewer and sewer bonds of 1931. Due semi-annually as ee 
si) 000, April and Oct. 1 from 1936 to 1946 incl.; $8,000, April 1 
d $7,000, Oct. 1 in 1947 and 1948. 

All of the bonds are dated June 1 1931 and will be issued in denoms. of 
$50 or multiples thereof. Interest is payable semi-annually in April and 
Oct. The International Trust Co., New York, will certify as to the genuine- 
ness of the signatures of the officials and the seal impressed on the bonds 
and the opinion of Reed, Hoyt & Washburn of New York, that the bonds are 
binding and legal obligations of the city will be furnished to the purchaser. 
A certified check for 2% of the amount of bonds bid for, payable to the order 
of the ‘‘Mayor and Council of Wilmington,’’ must accompany each pro- 
posal. (Previous notice of the intention of the city to offer the above bonds 
was given in—V. 132, p. 3763.) 


Financial Statement. 


The following is published for the purpose of furnishing a summarized 
statement regarding the financial condition of rey City of W gton, Del. 
valuation for real estate for the fiscal year antag: 

PE PROG dn pvcnahadiacmancuarashaahegevanada Gah 152.217 ,750.00 
Value of real estate and equipment owned by the Oe 37,907 435.44 
Present total bonded debt (incl. school bonds) -_--.--.---- 3,971,300. 
Amaouns of Wate? Get. 60 ii Gas sibs cp pocbaceanestncane 0,000. 
Sinking fund . 2. .cccsdcwocedscdsedsicusscsesscovaceta 833 ,891.43 
Floating debt... ..---.-- - ee ccc ccc wwnntesbonsocansius None. 


Present population, 106,597. 


WINDOM, Cottonwood County, Minn.—CERTIFICATE OFFERING. 
—Sealed bids will be received until 8 p. m. on May 28 by Martin Peterson, 
City Clerk, for the purmene 8S of a $62,000 issue of 4% % semi-ann. certificates 
of indebtedness. enom 000. Dated June 11931. A certified check 
for 2% must accompany the ‘bia. 


WINSTON-SALEM, Forsyth County, N. C.—NOTE SALE.—A 
$450,000 issue “ bond anticipation notes is éported to have been purchased 
recently by F. Mosely & Co. of New York, at 2.96%. Dated May 10 

1931. Due on yes 10 1931. 


WOODBRIDGE TOWNSHIP SCHOOL DISTRICT (P. O. Wood- 
bridge), Middlesex County, N. J.—BOND OFFERING.—E. C. Ensign, 
District Clerk, will receive sealed bids until 8 Pi m. (daylight saving fn 
on June 1 for the purchase of $00. ~~. {4 % or hy coupon or regis- 

tered school bonds. Da July 1 ea S $1,000. Due Jul 

as follows: $3,000 from 1932 to Yo54" el and $2,000 from 1955 to 1066 
incl. Principal and semi-annual interest Van. and July) are payable at 
the First National Bank & Trust Co., Woodbridge. No more bonds are 

to be awarded than will produce a premium of Bes 000 over $90,000. The 
proceedings relating to the issue have been approved by the Attorney- 
General and a copy of the gt es opinion will sf Ane BA the purchaser. 





as follows: 


A certified check for 2% the amount of bonds bid for, Daya le to the 


order of the Board of Education, must accompany each proposal. 
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WORCESTER, Worcester County, Mass.—BOND | 0 OFFERING. a Sepnee & & Co; j McLeod. \ Young. Wet Weir & & Oo.; Bell, Gouinlock & Co. 
bids until 12°m. for the purchase of Toronto 


ri ,030,000 344% coupon or registered bonds, 
1 000 m 


* Assessed valuation, 1 

valuation less abatements for 1928, 1929 any 1930 351 

S 356, OF COD ORES. ow cccccccccensnonscancees 
ebt $12,845,700.00 


5,924,700.00 
$6 921,000.00 





6,789,827 .58 





pacity thin debt limit...........-..-.- 
bonded debt SKE $5,000 water debt not 
fhe total 1930 census, 


$1, ani 412.40 


* Net debt 2.17% of 1650 amonged valuation after deducting water debt 
and sinking funds from bonded debt. 
ena Arent cad en econ ~ aR act which prohibits 
— recurrence 


an daw of year 
five in 191 n 1018 and largely 
total expendit 


and of short usefulness 


and which 


This act became effec- 


basis. 
hecause , debs charges have been reduced from 
ares in 1915 to 12% of total expenditures ures in 1930, 
si roaenbaace SCHOOL DISTRICT (P. O. Werthinaton) 
Nelbies County, Minn.—BONDS VOTED.—At 3,000 in not anton © 
y the voters ap ed the issuance of $200, i to exceed 
ae ackseol building bonds by a count of 669 “for” to 343 “against.” 
aA from three to 73°: years. 


| Saban Ha, a (P. O. Kansas City), Kan.—BOND OFFER- 


ING.—Sealed be received until 2 p. m. oer PF 
County” Ol Cieti for the purchase of three issues of 

aul impt. bonds aggrega ting $38, 469, as follows: 

ieee pene road bonds 


1933; $1,000, "1934 40" 1946 incl. 
12,500 alrfax road, Section B bonds. 


bo Due 
to 1936, and $1,000, 1937 7 to 1946, "all 


44% 
m Jen. } as follows: $469 in 1932; 
m Jan. =. 1 as follows: $500, 


William 
county 


12,000 Hughes road road bonds. ' Due 3 Jan. 1 as follows: $500, 1932 to 1937, 
$1,000, 1938 to 1 incl. 


an 946, 

Denoms, $1,000, and one 1 for $460. mabe con. 1 1931. 
able J.&J3. The a or woe Cuproving nof 
Fizzell & Rhodes of Kansas Ci cert: 
payable to the Chairman of the Board of County Co: 


chock for 2 on of Bowersock, 
mers, is required. 


req 


WYOMING, State of (P. >. . Choyemma) -—BOND OPPERING -—Sealed 


will he received until 2 . on June 2 


) pa 
3 ayabhe How" York City. 
value, and the 


of the bonds ” private sale, 
bidder 
it with the Sta 


No bonds will 








issue of H. R. Weston, eng a 
on Ai pil 11951, ky Ae 
the office of 


the State 
bonds 


The 
State Treasurer 

right to reject any and me and may sell the whole or any 
be in denominations less 

as a —T on gel} to the 


jon 


CANADA, its Provinces and Municipalities. 
BELLE RIVER, Canade—BOND | OEFERING.—Meteric Forget, 


Uinas | Clerk, will receive sealed bids until 8 p.m. on June 2 for 
-500 6% waterworks improvement tar of 
=. from 1932 to 1951 incl. 


—J. W,. 


dated Rat 1 ioo1 na 


ee 5 Cea Province K “oa O. Victoria).—BOND SALE. 


Of as 


total of $7504 000 4% bonds to a wo 4 ‘composed o 


aM sale a 


$4,324,000 bonds. due in 30 years, ‘old at » price of 02.51, s basis of abe™ ay 
3,500,000 b , due in 5 years, sold as a price of 98.68, a basis of ab 
Proceeds of te, sale will be used to, tke up notes and bi 4 
pm am fh of Dillon, tS Go the. the Dominion Corp. 


Wood, Gu cee 
Gundy & Oo. of Commerce, the Royal Bank 
and x Sagem dade 


Bye nature of ore ich was not 
PUBLIC OFFER coffering Se +0 a ee ak the successful 
tor ‘egneral fn ad Se “pon 03.75. "ea aocresd interest, 
4 and Nov. 15) 


7% 
of standard of t and 
Bank of Commerce in New York, at 


of the 
‘he cntlom of tae holder. Denoms. $1,000 and Bonds may be fully 
registered or registered as to principal only only. Pe cl aleles of tans & Dale: 
HALIFAX COUNTY, N. S.—BOND SALE 

purchased an an issue of $67,000 5% improvement 


bonds a’ 
Ore of 105.08. 9 Ras of eee 6.06%. The bonds mature June 1 i9et 
and see ® bid for by the following 
Dominion Securities CE. GP bn vabetdscdipencecsucecsceem 105.08 
©, Be. Pe nas oncbbten chedsbbdedésaunbionnientcbwatn 104.03 
J.M. Robi nm << ee nia shen einnha dibendl birbabbbda sumdenkba indeed 104.00 
Royal BE SEs ccccneunandndmegdedhnchndncdnies adams 103. 
Ren cnctoncudedsnababions dobobbadéwipbicdiia 103.79 

OTE DE Ce oc ch nccieeitedpecssctdécdhsanectndnwes 103.729 
SEER BIER EES 6 0 a 0 cc ntineccunnbnmpnnonidngiadiibiidbmobe 103.71 
GEIGREE 85 Gh ncn cc ccvcvadabcsddbtindscvicdvhtadiemebdsane 103.57 

NEWFOUNDLAND (Government of).—NO REPORT OBTAINED 
REGARDING RESULT OF OFFERING OF $8,000,000 BON. —The 
result of the offering on May $8,000,000 5 not be 
obtained by us at the time of to press last night. Investment h 
closely identified wit municipal borrowing stated that it is 
possible that the result of the sale will not be made known until May 24 
or 25 he official notice of call for bids follows: 

Applications will be received at the Bank of Montreal in " - 
la New York, Montreal and St. John’s, Nfid., addressed to the under- 


ad 
igned, to 22nd Ma between the hours of 10 a. m. and 3 p. m. (Daylight 
caving’ vime), for th “ of Newfoundland Goverment bonds 


N 

amount or sterling conven at 4.86 2-3 puma, 
al te by t 900.0 Act of a. geen to be nde te tome 
United States Dollars octet bonds in New York or 
in terms of sterling against Emin nds in anu. B E 
bonds will bear 


and July in each Year, t 
days of January and J 
the 230th Sor Saee © 1 
office of Minister of 


" *s, or at par 
namely: Bank of Montreal in the Cit 
of Montreal in the City of New York, 
Montreal in the City of London, E 
all present and future taxes i 

All tenders received up to da 


of Montreal, C 
United States of America, 


be 
income tax payable in Newfoundland. 
time mentioned above will be opened 
= .~- May. wn Peter J. Cashin, Minister of Finance and Customs, 
n ‘s, 


NEW WATERFORD, N. S.—BOND OFFERING.—W. J. H 
Mayor, will receive sealed until June LA iar SB0 yuvchase of GSS 
\% % improvement bonds, May 15 1931 and due in 20 years. In 
is Daya ann at the office of the Town Clerk and 
8 fund to be esta ished to provide for redemption of issue at maturity. 


NIAGARA FALLS, Ont.—BOND SALE.—Gairdner & Co., of Teremte. 
-| pores a mn April 2 an issue of M37 717.90 5% omen | bonds, of which 
112,717.90 was obtained for street and sewer purposes and $25,000 for the 
establishment and imprgvemest of athletic , at a price of 101.403, a 
basis of about 4.84%. The bonds ae Gated June 1 1931 and mature in1l5 
years. Interest is payable annually. E. Goddard, City Manager. 
NICOLET, A elgg pg Res $44,000 5% serial impt. bonds 
offered on April 27—V. 132, p. 3017—-were awarded to the Banque Canadi- 
enne Nationale, of Montreal, at a price of 99.53. 
pected” tein N. B.—BOND OFFERING.—Stanislas Blanchard, 


Farchase o f $15 5.000 5% coupon bonds, da’ 193 
951. Interest is payable semi-annually in yi and December 


SACRE eS - JESUS AND EAST BROUGHTON (Villages of), 


ue.—BON .—The $107,000 5% coupon improvement bonds, 
comprising a 5100-0 000 issue, da 
from 1932 to 1971, incl., 


and a $7, dated May 1 1930 and 

serially on May 1 ‘from 1931 to 1955, incl., © offered on May 16 (V. i32, 
B os ), were awarded to the Banque Canadienne Nationale at a price o' 

SASKATCHEWAN a 5 om of) alg A PAID FOR $500,000 
BONDS SOLD RECEN Perring 
Treasurer, informs us es Se the grow aw 4 "Mekeod. Yo wa & 
eA Sore 1936—-V 132, p.3 5764——paid Drice of 98. 198.81 for rae 4 

ue a 

the net interest cost of the Ee casiee te 


ce being at eas 4.77%. 
The group also hast an option on an weeaitional 32. 000,000 bonds. 














NEW LOANS 
$95,000 
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Town of Wallingford 
Connecticut 


REFUNDING BONDS 
The First Selectman and Treasurer of the 
celek Ces t 3:00 ocock ty Mil Feoelye | 
JUNE 8TH, 1931, 


for the ne ge gfe od S00 2h 
ln Pp fp A bonds of said 


























tional 
mnecticut, or the Chase National 
New York City, at the agp of the holder. 
mds will be in serial form, numbered 
maturing five on the first day 









by Ropes, 
Gray, Bo Perkins, of Beste. et ag 


Bonds will be sold at not 1 than 
Bids should b yar 208 


accrued interest. 
Tie ft len, Teen Mens ee © 


Treasurer 
Office, Town Hall, Wailingford, 
marked Proposal for Bonds. 
The right to reject any or all bids is reserved. 
D. W. IVES, First’ Selectman. 


WILLIAM J. LUM, Town Treasurer. 

















Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 


the World’s most influential class of people at a 
moderate cost. 


Let us help you solve your publicity problems in 
a consistent manner. 
















































































































CLASSIFIED DEPARTMENT 








WEST VIRGINIA 
DISTRIBUTION 


Experienced bond salesman 
with excellent connections 
in West Virginia will repre- 
sent an established invest- 
ment house handling highest 
grade issues in that State. 
Address Advertiser J.K.B., 
Financial Chronicle, 25 
Spruce St., New York. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 91 Years 


May 23 1931.] FINANCIAL OHRONICLE _ xv 
«» COTTON, GRAIN, SUGAR ND GOFFEE MERCHANTS &ND BROKERS 
tue- Established 1856 F. B. KEECH & COMPANY 
x H, Hentz & Co. 11 BROADWAY, NEW YORK “yy 
Sicsens Gaia Commodities Department N 
" NEW YORK CITY Under the ent of VN. Tesnd Talcott, c. 
oh gpiges pasion, suai DETROIT . L. Thompson. : Founded 1854 
COMMISSION MERCHANTS =| S<*#9,_,,Fhiledelphis vs aminerineten Factors 
AND — Entire Production of 
New York Stocks ~ ‘ ° Textile Mills Seld 
New York Seliee i Itaer Machenge, Inc. Hopkins, Dwight & Co. any Financed 
fgubber Exchange of New York, Inc. ara 225 - 4th Avenue, New York 
Winnipes Grain a COTTONSEED OIL Pa 
New ‘ nnex: 
Foe Sept Coren Bamana. a0. COMMISSION MERCHANTS 180 Madison Ave., Cor. 34th St. 
National Metal Exchange, ine. 1307 COTTON EXCHANGE BLDG., 
‘Association NEW YORK 
New York Hide Exchange, Inc. 
Associate Members 
New York Curb Exchange 
WANTED COTTON STOCKS GRAIN 
CHRONICLES HUBBARD BROS. & CO. 
Jan. 10 1931 CABLE ADDRESS 
Feb. 2 1929 MEMBERS “NODINE” BRANCHES 
Mar. 2 1929 NEW YORK STOCK EXCHANGE MEMPHIS. TENN. FALLS BLDG. 
Now, 9 1928 Bey SEEGPCONGN chon BA ETAT AnD SOT eRe EDS, 
Nov. 30 1929 Noy COFFEE SUGAR t EXCHANGE BOSTON, MABS.. Q;, $68 JOMMSON BLDG. 
Jan. 7 1928 NATIONAL RAW SILK EXCHANGE PROVIDENCE, R 1,308 HOSPITAL TH, BLDG. 
Jan. 8 1927 ASSOCIATE MEMBERS 
Jan. 1 1927 LIVERPOOL COTTON ASSN. NEW YORK CURP EXCHANGE 
Sept. 8 1917 MAIN OFFICE 
66 BEAVER ST., NEW YORK, N. Y. 
Will pay 25 cents per copy. Ce rey eee eee 
WM. B. DANA CO. 
25 Spruce Street, =f <3 
New York City _ ss 














CLASSIFIED DEPARTMENT 








INVESTMENT EXPERT 


Eighteen years’ experience 
as salesman, statistician, and 
financial writer, seeks con- 
nection as investment officer 
for insurance company re- 
quiring the application of a 
specialized knowledge of cor- 
poration and municipal se- 
curities. Box R 28, care of 
Chronicle, 25 Spruce St., 
New York. 














Wholesale Sales Manager 


with broad experience in 
General Market and Fixed 
Trust Securities desires con- 
nection with established In- 
vestment House. Has wide 
acquaintance with dealers in 
New York State, Philadel- 
phia and Baltimore. Ad- 
dress Box BH-8, Financial 
Chronicle, 25 Spruce St., 
New York. 








STOCK EXCHANGE 
BRANCH OFFICE 


I would like to negutiate 
with a Stock Exchange firm 
in relation to establishing a 
branch office in a New Jer- 
sey City. 

An excellent opportunity ex- 
ists tor a substantial volume 
of commission business with- 
out a large overhead. Ad- 
dress Box H. F.-1, Finan- 
cial Chronicle, 25 Spruce 
Street, New York. 
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Financial 








J.S. BACHE & CO. 


Established 1892 


(New York Stock Exchange 
deni |S ce lane 
or! 
and. other leading Exchanges 
316 So. La Salle St. 
New YORI CHICAGO 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 
Foreign Exchange 
Bought and Sold for Cash or 
ca on Conservative Margin 


Branch Offices, 


Albany Atlantic City 
Buffalo Binghamton 
Detroit Charleston 
Erle Charlotte 


Kansas City Ft. Worth 
Philadelphia Greensboro 
Rochester New Haven 
Ban Antonio Raleigh 
Schenectady Tulsa 

Utica 
Worcester 
Watertown Winston-Salem 


Private Wire Correspondents in All 
Principal Cities 


The Bache Review sent on application 
Correspondents Invited 

















BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS ano AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 











f | 
Hoac.anp, A.ttum & (9. 
Established 1909 — Incorporated 

Investment Securities 
NEW YORK 


CHICAGO 














UNITED FOUNDERS 
CORPORATION 








Cities Service 
Securities 


and securities of the subsidiary com- 


panies of Cities Service Company 
may be bought or sold at any of 
our following branch offices: 


Albany, N. Y. 
Boston, Mass 





2 . * eb. 
Cleveland, Ohio Philadelphia, Pa. 
Dallas, 


Texas Pittsburgh, Pa. 
Denver, Colo. Reading, Pa. 
Des Moines, Iowa St. J ih, Mo. 
Detroit, Mich. St. Louis, Mo. 
Hartford,Conn. Spokane, Wash. 
Houston, Texas oledo, Ohio 
Joplin, Mo 


» Washington, D. C. 
ty, Mo. Wichita, Kansas 


HENRY L. DOHERTY & COMPANY 
60 Wall Street A) New York City 


Branches in principal cities 
EE 





























Chatham 
Phenix 
Corporation 
149 Broadway, N. Y. 
Investment affiliate of Chatham 


Phenix National Bank and Trust 
Company, founded in 1812. 


Ouray 


N Ew york 


Branches 


Philadelphia Boston Chicago 
St. Louis Kansas City Baltimore 
Cincinnati Minneapolis 
Milwaukee 


>. 2 © © 2 © 4244444470887 777" >**.e @% : 


> 
= 


>. 


























Banque Nationale de Credit 


Capital__________- frs. 318,750,000 
Reserves_________- frs. 181,503,000 
Deposits________-- frs. 4,627,772,000 
Head Office 
PARIS 


750 Branches in France 


GENERAL BANKING BUSINESS 








DYER, HUDSON & CO. 


Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 4-9902-18 
Branch Offices 
Empire State Building 
(5th Avenue & 34th Street) 
2581 Broadway 
(N. W. Corner 97th St.) 
Other offices in important cities 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 





Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 














F. H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 








Members of New York & Boston Stock Exchanges 




















Main and Company 
Accountants and Auditors 


1 Wall Street, New York 


Pittsburgh Philadelphia 


Boston Chicago Houston 


_ Harrisburg 
Tulsa 











HALE, WATERS & Co. 


Investment Securities 


Fifty Broadway Sears 
NEW YORK BOSTON 


120 So. La Salle St. 








CHICAGO 

















Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF OFFICES 


New York Stock Exchange New York City 
New York Curb Exchange Detroit, Mich: 
Ohicago Stock Exchange Toledo, 


hi 
Cincinnati Stock Exchange} Philadel hia, Pa. 
Detroit Stock Exchange 


.@) 
New 


Louisville, Ky. 
Lexington, Ky. 
Dayton, Ohio 


Board of Trade 
ork Cotton Exchange 




















Chemical Securities 
Corporation 
165 Broadway, New York 





Corporate 
Financing 





Investment 
Securities 


Affiliate 
\ Chemical Bank & Trust Company 





BONDS 


A.C. ALLYN ano COMPANY 


100 West Monroe St., Chicago 


New York Philadelphia Milwaukee! 
Boston San Francisco Minneapolis 






































LeonC. Murpock& Company, ine. 


SECURITIES 


We Specialize in 
MERGERS AND CONSOLIDATIONS 


CHICAGO 
Bankers Building Tel. Randolph 0891 








- INVESTMENT SECURITIES 


of 
CONSERVATIVE 


CHARACTER 


P. W.CHAPMAN & CO.INC. 





115 W. Adams St. 42 Cedar St. 
GHIOAGO NEW YORK 














STERN, KEMPER & CO. 


50 Broadway New York 

















